
Exhibit 1  
Comparison between the old and new contract specifications for Overnight Interest 
Rate Futures 
 

1.Over-Night Call Rate Futures  

 After Change Current 

Underlying 
asset 

Average Uncollateralized Over-night Call 
Rate（Final results）released by Bank Of 
Japan(BOJ) over the interval between the 
BOJ’s Monetary Policy Meetings(MPMs) 
(※)

Average Uncollateralized 
Over-night Call Rate（Final results）
released by Bank Of Japan over a 
period of 1 calendar month

Trading unit 
same as on the right ￥ 300,000,000 (Notional principal 

amount) 
Tick size & 
Value 

same as on the right 0.005 
￥ 1,250 (￥300,000,000 × 0.005% × 
30 / 360= ￥1,250) 

Contract 
months 

First 6 months First 12 calendar months 

Last trading 
day 

The last day of the BOJ’s MPM The last business day of each month

Final 
settlement day 

same as on the right The second business day following 
the last trading day 

Final 
settlement 

same as on the right Cash settlement 

Final 
settlement 
price 

100 minus the average Uncollateralized 
Over-Night Call Rate (final results) in the 
contract month published by BOJ over the 
interval between the BOJ’s MPMs, rounded 
to the nearest 3rd decimal place 

100 minus the average 
Uncollateralized Over-Night Call 
Rate (final results) in the contract 
month published by BOJ over a 
period of 1 calendar month, rounded 
to the nearest 3rd decimal place 

(※)1 This means the period from the business day following The last day of a certain BOJ’s MPM to the last 

day of the next policy BOJ’s MPM. 

(※)2 BOJ’s MPM does not contain the second MPMs which are held in April and October, and Unscheduled  

MPMs. 

 
 
 
 



 
2. Spot-Next Repo Rate Futures 
 

 After Change Current 

Underlying 
asset 

Average GC Spot-Next Repo Rate released by 
BOJ over the interval between the BOJ’s 
MPMs 
 

Average GC Spot-Next Repo Rate 
released by BOJ over a period of 1 
calendar month

￥ 300,000,000 (Notional principal 
amount) 

Trading unit 
same as on the right  

Tick 
size&Value 

same as on the right 0.005 
￥ 1,250 (￥300,000,000 × 0.005% × 
30 / 360= ￥1,250) 

Contract 
months 

First 6 months First 12 calendar months 

Last trading 
day 

Two business days prior to the last day of the 
BOJ’s MPM

Two business days prior to the last 
business day of each month

Final 
settlement day 

same as on the right The first business day following the 
last trading day 

Final 
settlement 

same as on the right Cash settlement 

Final 
settlement 
price 

100 minus the average GC Spot-Next Repo 
Rate in the contract month published by BOJ 
over the interval between the BOJ’s MPMs, 
rounded to the nearest 3rd decimal place 

100 minus the average GC 
Spot-Next Repo Rate in the contract 
month published by BOJ over a 
period of 1 calendar month, 
rounded to the nearest 3rd decimal 
place 

 
 
 

The original of this publication has been prepared in the Japanese language only and 
the Japanese language texts shall govern for all purposes and in all respects. 
Accordingly, all questions that may arise shall be decided in accordance with the 
Japanese language texts. 
Whilst reasonable care has been taken to ensure that this translation is accurate and 
free from errors, no liability is accepted by TFX in any circumstances. 
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