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• Recent EUR / USD & USD/JPY trends

• Recent USD / RUB trends

• Recent USD/CNH trends
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Recent Trends EUR/USD & USD/JPY on EBS
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EURUSD was sold off following Ukraine invasion and has continued to a low of 1.04695 (high this period 1.1692)

EURUSD candlestick chart Oct 1st to April 28th 
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Volatility has increased from Feb 2022 but is still significantly lower than during Covid period in 2020

EURUSD Realized Volatility v. EBS Average Daily Volume

A strong correlation exists between volatility and volume ( correlation coefficient = 0.85)
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CME EUR/USD Futures– A Diverse and Growing Ecosystem

According to CFTC Data as of April 26, 2022 and CME data as of 5/2/2022

$31.3bn 
YTD 2022 ADV EUR Futures

$91.6bn
EUR Futures Open Interest

345 
# of LOIH (+14% YoY)

61.1%
EUR/USD OI held by buyside
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FX Futures Large Open Interest Holders

Month

Notional 

ADV ($bn) ADV YoY %

Notional 

OI ($bn) OI YoY %

Jan-22 $25.1 -12.1% $98.9 -5.8%

Feb-22 $30.7 0.2% $101.0 -3.7%

Mar-22 $42.7 7.7% $97.7 -5.7%

Apr-22 $25.0 4.5% $91.9 -6.7%

YTD Average $31.3 2.2% $96.5 -5.4%

EUR/USD Futures $ Notional ADV and OI



8© 2021 CME Group. All rights reserved. CONFIDENTIAL

Increased volatility driven by geopolitical and macroeconomic events have influenced EURUSD TOB spreads and inventory

Top of Book Spread and Inventory – EURUSD
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USD/JPY Realized Volatility v. EBS Average Daily Volume

Median spread ~ 1pip widened out to roughly 1.3 pips in April 
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Recent Trends RUB on EBS

May 2022
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EBS USD/RUB Weekly ADV ( Last 3 Months) - The EBS USD/RUB market continues to function well 

but more concentrated & at lower levels

Please note the 7th & 8th March were national holidays in Russia.

Average Daily Counterparty ("ADCP") numbers decreased significantly during the period. January ADCPs at 148, verse 38 in March though overall CP remain diverse given activity levels
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Trading Activity before Ukraine invasion – February pre- Feb 24th



© 2021 CME Group. All rights reserved. CONFIDENTIAL

Trading Activity for the first few weeks since 24th February (spreads have widened up to 2-4x at 

times since Ukraine invasion)
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Trading Activity in April
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CNH Recent Trends on EBS

May 2022



16© 2021 CME Group. All rights reserved. CONFIDENTIAL

Volatility has increased in Feb and March ‘22 approaching peaks in 2018, significantly lower than during Covid period in 2020

USD/CNH Realized Volatility v. EBS Average Daily Volume 

Correlation between volatility and volume ( correlation coefficient = 0.78)
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USD/CNH Top of Book Spread and Inventory
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The content in this communication has been compiled by CME Group for general purposes only and is not intended to provide, and should not be construed as, advice. Although 

every attempt has been made to ensure the accuracy of the information within this communication as of the date of publication, CME Group assumes no responsibility for any errors or 

omissions and will not update it. Additionally, all examples and information in this communication are used for explanation purposes only and should not be considered investment 

advice or the results of actual market experience.  This communication does not (within the meaning of any applicable legislation) constitute a Prospectus or a public offering of 

securities; nor is it a recommendation to buy, sell or retain any specific investment or service.

CME Group does not represent that any material or information contained in this communication is appropriate for use or permitted in any jurisdiction or country where such use or 

distribution would be contrary to any applicable law or regulation. In any jurisdiction where CME Group is not authorized to do business or where such distribution would be contrary to 

the local laws and regulations, this communication has not been reviewed or approved by any regulatory authority and access shall be at the liability of the user.

Certain CME Group subsidiaries are authorised and regulated by regulatory authorities. CME Group subsidiaries are required to retain records of telephone conversations and other 

electronic communications for a period of 5 to 7 years where required by certain regulation, copies of which are available on request (which may be subject to a fee). For further 

regulatory information please see www.cmegroup.com.

Copyright © 2022 CME Group Inc. All rights reserved.

Mailing Address: 20 South Wacker Drive, Chicago, Illinois 60606.

Disclaimer


