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JGB 2 Year -0.01 -0.65 -0.05 -0.01 -0.05 21-Dec-15 0.15 28-Jun-13

JGB 5 Year 0.03 -0.30 0.03 0.04 0.00 20-Jan-15 0.42 29-May-13

JGB 10 Year 0.27 -3.20 0.27 0.33 0.20 19-Jan-15 0.93 29-May-13

JGB 20 Year 1.00 -6.60 1.00 1.07 0.87 20-Jan-15 1.80 04-Feb-13

JGB 30 Year 1.27 -10.95 1.26 1.40 1.07 20-Jan-15 2.01 14-Jan-13

JGB 40 Year 1.39 -13.55 1.38 1.55 1.13 19-Jan-15 2.19 04-Feb-13

Source: Tradeweb Markets LLC, January 1, 2016 � All yields cited in this report are mid-yields.
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Tradeweb Japan Government Bond Update
Key Points:

•	 Business confidence holds steady

•	 BoJ adjusts stimulus programme

• Japanese government debt rallies

Revised GDP figures released on December 8 showed that Japan’s economy had expanded  
at an annual rate of 1% in the third quarter of 2015. Quarter on quarter, the country’s GDP 
advanced 0.3%.

Business confidence among big manufacturers held steady in the three months to December, 
according to the Bank of Japan’s quarterly Tankan survey, whose headline index stayed 
unchanged at 12. The survey also found that firms expect the index to fall in March amid   
concerns over the global economic outlook.

Meanwhile, the BoJ expanded the range of assets within its stimulus programme to include 
longer-term government bonds. JGBs rallied during the month, with the 10-year bond mid-yield 
closing at 0.266% on December 29, its lowest level since January 27, 2015. Mid-yields on 
30- and 40-year debt ended the month lower by nearly 11 and 14 basis points respectively.


