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The Foreign Exchange and Derivatives Markets  
in Hong Kong

by Banking Supervision Department

Hong Kong remained the fourth largest global foreign 
exchange (FX) market and the top global offshore 
renminbi business hub, according to the results of the 
2025 Triennial Central Bank Survey of Foreign 
Exchange and Over-the-counter (OTC) Derivatives 
Market Turnover1 conducted by the Bank for 
International Settlements (BIS).

The average daily turnover of FX transactions in Hong 
Kong increased by 27.2% to US$883.1 billion in 
April 2025 from US$694.4 billion in April 2022.   
The growth was mainly attributed to increases in FX 
swaps, spot transactions and OTC options.  FX swaps 
continued to be the most frequently traded 
instrument.

Hong Kong retained the top spot as the world’s largest 
offshore renminbi FX and OTC interest rate derivatives 
centre.  The average daily turnover of renminbi FX 
transactions grew by 64.8% to US$315.1 billion in 
April 2025 from US$191.2 billion in April 2022.  The average 
daily turnover of renminbi OTC interest rate derivatives 
transactions also increased by 67.1% to US$24.5 billion 
in April 2025 from US$14.7 billion in April 2022.

The average daily turnover of OTC interest rate 
derivatives in Hong Kong was US$84.1 billion in 
April 2025.  By currency, US dollar, renminbi and 
Australian dollar OTC interest rate derivatives were the 
most actively traded in the Hong Kong market.

Globally, the average daily turnover of FX transactions 
increased to US$9.5 trillion in April 2025 from 
US$7.5 trillion in April 2022.  FX swaps remained the 
most traded instrument, followed by FX spot 
transactions, accounting for 42.2% and 31.0% of global 
turnover respectively.  While the US dollar remained 
the most-traded currency in the global FX market, the 
share of renminbi in global FX turnover has increased 
to 9% in 2025 from 7% in 2022.  For OTC interest rate 
derivatives, the average daily turnover increased to 
US$7.9 trillion in April 2025 from US$5.0 trillion  
in April 2022.  Euro-denominated contracts 
commanded the largest share of global turnover in the 
OTC interest rate derivatives market.

Major results related to Hong Kong are presented in 
Exhibits 1 to 9.  Detailed global results are available on 
the BIS website (http://www.bis.org).

1  The BIS Triennial Central Bank Survey collects information on 
the size and structure of global FX and OTC derivatives markets 
every three years.  Central banks and other authorities in  
52 jurisdictions participated in the 2025 survey, collecting 
data from more than 1,100 banks and other dealers in their 
jurisdictions.  Turnover data are reported by the sales desks of 
reporting dealers, regardless of where a trade is executed, and 
on an unconsolidated basis, i.e. including trades between related 
entities that are part of the same group.
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 Exhibit 1

Average daily turnover of the global FX market by 
geographical distribution

Hong Kong continued to rank fourth in FX market 
turnover globally.

(US$ billion)

Jurisdiction
Foreign exchange 

April 2025 April 2022
Rank Amount Amount

United Kingdom 1 4,743 3,735
United States 2 2,335 1,912
Singapore 3 1,485 929
Hong Kong SAR 4 883 694
Japan 5 440 433
Germany 6 386 184
Switzerland 7 370 349
France 8 242 214
Chinese Mainland 9 235 153
Canada 10 233 172
The remaining  

42 jurisdictions 1,205 1,048

Total turnover2 12,557 9,823
Global turnover3 9,510 7,468

Source:	 2025 BIS Triennial Survey of Foreign Exchange and  
OTC Derivatives Markets Turnover

 Exhibit 2

Average daily turnover of the Hong Kong FX market  
(by instrument)

FX swaps continued to be the most traded instrument 
in Hong Kong.
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 Exhibit 3

Average daily gross turnover4 of FX swaps and outright 
forwards by maturity in April 2025

A majority of the FX swaps and outright forwards 
contracts in Hong Kong had a maturity of less than 
three months.
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2  Data have been adjusted to exclude double counting of 
inter-dealer transactions reported by local dealers.  The same 
note applies to other exhibits concerning turnover unless 
otherwise specified.

3  Data have been adjusted to exclude double counting of 
inter-dealer transactions reported by local and cross-border 
dealers.

4  Data are calculated on a gross basis and have not been adjusted to 
exclude double counting of inter-dealer transactions reported by 
local dealers.
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 Exhibit 4

Average daily turnover of the Hong Kong FX market by currency pair

The US dollar remained the most widely traded currency in the Hong Kong FX market, with USD/RMB being the 
most traded pair.

(US$ billion)

Currency pair
Average daily turnover5

April 2025 % Share April 2022 % Share % Change
HKD / USD 184.6 20.9% 94.4 13.6% 95.5%
HKD / RMB 5.9 0.7% 1.8 0.3% 222.6%
of which: HKD / CNH 5.8 0.7% 1.6 0.2% 271.1%

HKD / CNY 0.1 0.0% 0.3 0.0% -59.2%
HKD / EUR 1.2 0.1% 0.9 0.1% 38.4%
HKD / GBP 0.6 0.1% 0.3 0.0% 62.9%
HKD / JPY 0.5 0.1% 0.7 0.1% -19.0%
HKD / AUD 0.5 0.1% 0.3 0.0% 54.1%
HKD / CHF 0.1 0.0% 0.1 0.0% 72.5%
HKD / Other 0.4 0.0% 1.0 0.1% -60.3%
Subtotal 193.9 22.0% 99.6 14.3% 94.7%

USD/RMB 305.5 34.6% 186.2 26.8% 64.0%
of which: USD / CNH 291.4 33.0% 172.7 24.9% 68.7%

USD / CNY 14.1 1.6% 13.5 2.0% 3.9%
USD / JPY 84.9 9.6% 85.6 12.3% -0.8%
USD / EUR 82.5 9.3% 92.3 13.3% -10.6%
USD / AUD 38.9 4.4% 63.4 9.1% -38.6%
USD / SGD 24.2 2.7% 27.4 3.9% -11.6%
USD / TWD 24.1 2.7% 15.0 2.2% 60.4%
USD / GBP 22.7 2.6% 24.4 3.5% -6.9%
USD / CHF 16.7 1.9% 6.6 1.0% 153.2%
USD / KRW 16.5 1.9% 15.8 2.3% 4.8%
USD / CAD 10.5 1.2% 12.9 1.9% -18.2%
USD / INR 10.4 1.2% 10.5 1.5% -0.9%
USD / NZD 7.6 0.9% 13.0 1.9% -42.0%
USD / Other 25.6 2.9% 21.9 3.2% 17.1%
Subtotal 670.1 75.9% 574.9 82.8% 16.6%

EUR / JPY 2.3 0.3% 4.4 0.6% -48.4%
EUR / CNH 1.7 0.2% 1.8 0.3% -6.9%
EUR / AUD 1.6 0.2% 1.3 0.2% 20.1%
EUR / CHF 1.5 0.2% 0.6 0.1% 136.2%
EUR / Other 4.5 0.5% 4.7 0.7% -3.4%
Subtotal 11.4 1.3% 12.7 1.8% -10.2%

JPY / AUD 1.4 0.2% 1.5 0.2% -8.7%
JPY / NZD 0.2 0.0% 0.2 0.0% -27.1%
JPY / CAD 0.1 0.0% 0.5 0.1% -70.2%
JPY / Other 2.0 0.2% 2.0 0.3% 2.1%
Subtotal 3.8 0.4% 4.2 0.6% -11.2%

Other currency pairs 3.8 0.4% 2.9 0.4% 30.9%
All currency pairs6 883.0 100.0% 694.4 100.0% 27.2%

Other OTC products7 0.03 – N.A.
Total FX transactions 883.1 694.4 27.2%

Source: HKMA

5  Figures may not add up to the total due to rounding.
6  Includes spot transactions, outright forwards, FX swaps, currency 

swaps and OTC currency options.

7  “Other OTC products” have not been adjusted to exclude double 
counting of inter-dealer transactions reported by local dealers.
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 Exhibit 5

Share of the average daily gross turnover8 in the Hong 
Kong FX market (by type of reporting dealers)

Locally incorporated authorized institutions had the 
largest share of FX trading in Hong Kong.
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 Exhibit 6

Average daily turnover of the Hong Kong OTC interest 
rate derivatives market (by instrument)

Interest rate swaps remained the most traded OTC 
interest rate derivatives instrument in Hong Kong.
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8  Data are calculated on a gross basis and have not been adjusted 
to exclude double counting of inter-dealer transactions reported 
by local dealers.
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 Exhibit 7

Average daily turnover of the Hong Kong OTC interest rate derivatives market by currency

Interest rate derivatives contracts denominated in US dollars were the most actively traded, while those denominated 
in renminbi rose by 67.1% in April 2025 compared to April 2022.

(US$ billion)

Currency
Average daily turnover9

April 2025 % Share April 2022 % Share % Change
USD 30.5 36.4% 91.1 28.4% -66.5%
RMB 24.5 29.2% 14.7 4.6% 67.1%
of which: CNY 22.8 27.2% 13.2 4.1% 72.8%

CNH 1.7 2.0% 1.5 0.5% 16.3%
AUD 8.6 10.2% 145.4 45.3% -94.1%
HKD 6.1 7.2% 8.3 2.6% -26.8%
JPY 5.9 7.0% 3.0 0.9% 96.5%
KRW 2.5 3.0% 13.3 4.1% -81.3%
SGD 2.4 2.8% 7.8 2.4% -69.7%
EUR 1.5 1.8% 16.2 5.1% -90.6%
TWD 0.8 0.9% 1.5 0.5% -48.4%
INR 0.4 0.5% 3.7 1.1% -89.3%
GBP 0.3 0.3% 0.4 0.1% -41.9%
MYR 0.3 0.3% 0.4 0.1% -42.3%
THB 0.1 0.1% 2.6 0.8% -95.6%
NZD 0.1 0.1% 12.4 3.9% -99.1%
Other 0.0 0.0% 0.2 0.1% -89.9%

All currencies10 83.9 100.0% 321.0 100.0% -73.9%

Other OTC products11 0.3 0.1 
Total OTC interest-rate derivatives transactions 84.1 321.1 -73.8%

Source: HKMA

 Exhibit 8

Share of the average daily gross turnover12 of the Hong 
Kong OTC interest rate derivatives market (by type of 
reporting dealers)

Locally incorporated authorized institutions were the 
most active players in the Hong Kong OTC interest rate 
derivatives market.
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9  Figures may not add up to the total due to rounding.
10  Includes forward rate agreements, interest rate swaps and OTC 

interest rate options.
11  “Other OTC products” have not been adjusted to exclude double 

counting of inter-dealer transactions reported by local dealers.

12  Data are calculated on a gross basis and have not been adjusted 
to exclude double counting of inter-dealer transactions reported 
by local dealers.
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 Exhibit 9

Average daily turnover of renminbi FX and OTC interest rate derivatives in Hong Kong (by instrument)

Hong Kong retained the top spot as the largest offshore renminbi FX and OTC interest rate derivatives centre.

(US$ billion)

Instrument
Average daily turnover in Hong Kong

April 2025 April 2022 Change (%)
a. Spot

Total renminbi transactions 66.0 48.0 37.7
of which:  against Hong Kong dollar 3.0 1.0

against US dollar 61.8 45.7
against other currencies 1.2 1.3

As % of total spot transactions 38.2% 35.7%

b. Outright forwards
Total renminbi transactions 17.1 14.8 15.8
of which:  against Hong Kong dollar 0.6 0.6

against US dollar 15.3 13.6
against other currencies 1.2 0.6

As % of total outright forward transactions 18.8% 19.8%

c. FX swaps
Total renminbi transactions 214.7 118.1 81.8
of which:  against Hong Kong dollar 2.1 0.2

against US dollar 211.7 117.1
against other currencies 0.9 0.9

As % of total FX swap transactions 38.1% 27.9%

d. Other FX products 17.2 10.4 65.5
As % of total currency swap & currency option transactions 31.0% 16.9%

e. Total FX transactions (a+b+c+d) 315.1 191.2 64.8

f. OTC single currency interest rate derivatives 24.5 14.7 67.1
As % of total OTC single currency interest rate transactions 29.2% 4.6%
Total renminbi-denominated transactions (e+f) 339.6 205.9 64.9

Source: HKMA


