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USD interest rates jump higher or lower significantly due to the supply and demand of USD cash 
relative to JPY cash over the end of each quarter, including the year-end and over Japanese New 
Year's holidays. Year-end and quarter ends are when firms need to close their short unfunded 
cash positions for reporting and regulatory reasons. Under such circumstances, it has become 
common practice in global financial markets to procure USD in the FX forward market. In financial 
markets, this is called "turn trade" or simply "turn". 
 
Turns are usually very short-term (measured in days) and turn rates tend to be highly volatile 
especially around year-end and New Year's holiday periods, and even across quarter ends. Most 
recently, the volume of these Turn transactions has increased rapidly with the widening gap 
between US and Japan's monetary policy.  
 
Even though turns have always traded in the market, these levels have never been published 
onto screens because of their volatile nature. Realising how valuable this information would be 
for participants, Tullett Prebon Japan has included turn levels derived from the FX Forwards 
Market as part of its enhanced TP Japan <TPJP> offering now available on both LSEG, Eikon and 
Bloomberg. These turns are calculated using our own proprietary models with market-observed 
levels as inputs.  
 
In addition to turns, we also provide levels for unique dates in the USD/JPY FX forward market 
such as Spot to IMM dates, Spot to End of each month, End of Month to Beginning of Month, IMM 
date to next IMM date, FOMC to next FOMC, and so on. 
 
All of these levels are available on Eikon or LSEG Workspace as digital records (RICs) on chain 
JPYFWDF=TTKL that can be used in your applications or spreadsheets today. 
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Check out the newly-launched <TPJP> menu on your Eikon or LSEG Workspace today to access 8 
new pages and over 50 new composite pages and 4,000+ RICs covering our full suite of rates and 
FX offering.   
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This communication and all information contained in or attached to it (including, but not limited to market 
prices/levels and market commentary) (the “Information”) is for informational purposes only, is 
confidential, may be legally privileged and is the intellectual property of one of the companies of TP ICAP 
plc group (“TP ICAP”) or third parties. The Information is directed to Eligible Counterparties and 
Professional Customers only and is not intended for Retail Clients (as each term is defined by the rules of 
the Financial Conduct Authority or equivalent). The Information is not, and should not be construed as, an 
offer, bid, recommendation or solicitation in relation to any financial instrument or investment or to 
participate in any particular trading strategy. The Information is not to be relied upon and is not warranted, 
including, but not limited, as to completeness, timeliness or accuracy and is subject to change without 
notice. All representations and warranties are expressly disclaimed. Access to the Information by anyone 
other than the intended recipient is unauthorised and any disclosure, copying or redistribution is 
prohibited. The Information and any opinions expressed within it are not to be relied upon as authoritative, 
or taken in substitution for seeking your own advice or the exercise of your own commercial judgment. The 
Information has no regard to specific investment objectives and does not comprise investment advice. 
The Information is not, and should not be construed as, an offer or solicitation to bid, sell or buy any 
product, investment, security or any other financial instrument. TP ICAP does not promote any of the 
contents of the Information. TP ICAP does not make any representation or warranty, express or implied, as 
to the accuracy, completeness or correctness of the Information, which is subject to change without 
notice. TP ICAP does not accept any responsibility or liability for any direct or indirect loss or damage, 
howsoever caused, arising from or in connection with the Information. In no circumstances may the 
products referred to herein be used for any purpose that would cause it to become a benchmark for the 
purposes of (a) the Regulation (EU) 2016/1011, (b) the UK version of Regulation (EU) 2016/1011 as on 
shored via the European Union (Withdrawal) Act 2018 (the “UK Benchmarks Regulation”) (c) other 
applicable benchmark regulation and/or (d) the IOSCO Principles for Financial Benchmarks in each case 
together with the relevant technical standards, whether by the products referred to being referenced in a 
financial instrument, financial contract or investment fund or otherwise. (“Prohibited Use”). The terms of 
this disclaimer are governed by the laws of England and Wales. For further regulatory information and our 
terms of business, please see  
www.tpicap.com 
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