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£-8 DVP settlement of JGBs (book-entry transfers)
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or month Number of fails Total face value | Average duration | Longest duration [ Number of buy-ins | Number of transactions Total face value

(cases) (100 million yen) | (business days) | (business days) (cases) (cases) (100 million yen)
2023 10, 666 392, 210 1.217 24 0 6,311, 808 235,047,998
2024 5,349 160, 417 1.32 33 0 7,028, 463 242,254,226
2025 4, 305 131, 851 1. 46 75 0 1,411,437 246,118,914
2024 12 335 7,897 1.52 5 0 598, 524 19, 489, 867
2025 1 256 9,135 1.217 9 0 584, 898 20, 152, 968
2 328 13, 205 1.39 75 0 558, 195 18, 625, 399
3 254 9,100 1.45 14 0 614, 863 20, 630, 719
4 564 12,503 1.62 15 0 666, 345 22,115,742
5 501 12,673 1.42 28 0 614, 630 20, 351, 352
6 266 7,416 1.91 39 0 618, 407 20, 382, 452
7 501 14, 236 1.20 15 0 637, 181 20, 346, 834
8 177 3,877 1.15 5 0 580, 044 18, 846, 214
9 403 14, 905 2.25 72 0 596, 777 19, 726, 634
10 499 17,953 1.30 10 0 681, 249 22,844,589
11 247 9,173 1.19 6 0 561,970 18,612, 562
12 309 7,675 1.19 10 0 696, 878 23, 483, 450
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Notes: 1. Figures are based on monthly survey results ("Survey on Fails") reported by recipients of JGBs in failed transactions.

2. The survey covers financial institutions and some other types of institutions (246 institutions as of the end of November 2025) that are direct participants
in the JGB book-entry system and also users of the BOJ-NET JGB DVP services. For JGB book-entry transfers, data include those settled via system
participants' own accounts, customers' accounts, and trust accounts.

3. Terms used in the table are defined as follows.

- A fail is a situation where a recipient of JGBs in a transaction does not receive the JGBs from the delivering party on the scheduled settlement date.

- A buy-in is a procedure for settling a failed transaction. It includes (i) a purchase of either the same or equivalent securities at the market price in
accordance with "Regulations Concerning Resolution of Fails in Bonds, etc. Settlements" laid down by the JSDA, and (ii) a purchase of JGBs by the
JSCC or its participants in accordance with the rules laid down by the JSCC.

4. DVP settlement of JGBs (book-entry transfers) is calculated by counting each payment instruction once.

5. r: revised figures



