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e JPX Report 2026
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg000000lbh5-att/
JPXReport2026 English.pdf) | ‘AR : B / Z#F ; —FWIE : 35 ; FENLEER : 01 ; HithF
=R

e JPX-R Annual Report 2026 (https://www.jpx.co.jp/english/regulation/public/02.html) | /&
AER B/ X

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAEH : HiE / &35, —F Wi :
01-02~04~06~15~16~17~18~19~20~21+22+25+27+28~29~32~33+-35; %
WLEIZ :01+-02~04~06~15~16~17~18~19~20+21+22+25+28+29+32+33; A
EbAR @ 24 ; HthAR : s

e JPX Report 2026 — Corporate Data and Shareholders
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg000000lbh5-att/
JPXReport2026 English.pdf) | ‘EAfFRH : BiE / Z#F; —FWIF: 0103092124 %
WLEIZ :01+-03+09+21+24

e JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | 'EAER : HiFEE ; —F%IE : 07 ~ 18 ; 5b
BRILSERREG - 03 ; BEIRSZ 1 0307~ 18

MEFEBEICR (EXMA)

e HAZFEX : JPX is the listed holding company for an integrated Japanese market-
infrastructure system spanning cash equities, derivatives, commodities, central
clearing, market data and digital services, and self-regulation.

o AZPFAZLAEE : economic identity

o NEFFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EEIRASNX (F#IZx) : The ordinary shareholder owns an integrated market-
infrastructure group, not merely a cash-equity exchange; valuation must respect
regulated subsidiaries, minority interests and clearing obligations.

o FHAEM (FR44i2%) : Precise subsidiary-level distributable capital and minority rights
within clearing operations are not fully public.
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e Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ EM_JPX Q1FY2026.pdf) | ‘EAFER : HiZ / X¥F;, —F
IO3IE : 05~ 35 ; RMYIE : 27 ~ 28~ 31

e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | EAfER : B/ X¥F;, —
FIOE 08 ; RMELEIE : 02~03~05~11+~12+~15+~22+~27+~28+~30+31+35

e JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9g-att/b5b4pj0000031kma.pdf) | ‘BAFER : B / LiF

e FY2025 Full-Year Earnings Release (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ER JPX Q4FY2025.pdf) | /EAfER : HiE / X%

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | 'EAER : EFIEE ; —FLKiE :
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MEFEHIZR (EXA)

o HAZEEX : FY2025 profit rose sharply and FY2026 Q1 cash-equity average daily trading
value more than doubled, prompting higher guidance; transaction and collateral-
sensitive revenue account for much of the uplift.

o [NEPEAZEZEE | current earnings change

o  NEERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

o EBERAENX (FIRIEx) ' Current earnings and distributions are much stronger, but
extrapolating them without normalization could materially overstate sustainable value.

e FHEM (RI#KIZHE) @ Management cannot reliably separate structural reform effects
from exceptional market conditions in the current turnover surge.
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e JPX Investor Day 2026 — Presentation and Q&A Transcript
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e JPX Report 2026 — Financial and Corporate Data
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e FY2025 Full-Year Earnings Release (https://www.jpx.co.jp/english/corporate/investor-
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e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
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e JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | ‘TEATER : EFIEE ; —FWIE : 07~ 18 ; 5b
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e Statements on Monetary Policy 2026
(https://www.baoj.or.jp/en/mopo/mpmdeci/state 2026/index.htm) | 'EAFEH : B#% / &% ;
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MEFRKICR (EXA)

e HAZE[EX : Positive yen rates can raise collateral investment income and interest-rate
clearing activity, but participant returns and clearing-resource requirements prevent
one-for-one conversion of gross clearing revenue into JPX profit.

o [NEPEAZEZEE [ gross to net clearing economics

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRAESNX (RIAIEF) : Treating gross clearing revenue as shareholder profit would
overstate normalized earnings and valuation support.

o FHAEM (F4iZ®) : Net collateral contribution after participant returns, funding,
regulatory capital and future fee sharing is undisclosed.
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JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | 'TEAER : BEiFEHE ; —F%IE: 07~ 18 ; 9b
BRIMILARLE © 03 ; TWURIZ 1 0307~ 18

Trading Participation Fees
(https://www.jpx.co.jp/english/rules-participants/participants/fees/index.html) | B AfE
B E#EEE; —F8IE: 02030810 ; EWUEIZ : 0203

PTS for Equity — September 2026 Update (https://'www.jsda.or.jp/en/statistics/pts-for-
equity/) | ‘EAMER : EIFIFEE ; SMEBIISERLS © 020305080910+ 35 ; RMAWIE :
09+10+35; EWUFZE : 050810

JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg0000001lbh5-att/

JPX Overview.pdf) | BAfER : HHEE ; —FHIE: 112230

JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9g-att/b5b4pj0000031kma.pdf) | ‘EAER : ZIFIEE

Criminal Accusation Concerning an Insider-Trading Case Involving a Tokyo Stock
Exchange Employee (https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html) |
GAfER ¢ AMEBIRSEARTE 1 23 ~33~35; RMALEIE : 10~13+~23~29+33+35; HEtA%E . RIE
Investigation Report Concerning the TSE Employee Insider-Trading Incident
(https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-
att/E_20250130_1.pdf) | ‘BAER : —FRIE : 23 ; RMEAWIE : 23 ~ 35 ; EMAR : RIE

MEFRKICR (E3A)

FRZE/E X : Liquidity concentration, integrated trading and clearing, connectivity, data
history and regulatory legitimacy form a strong moat whose monetization is
constrained by JPX's public-market responsibilities.

REREAZESA! | liquidity and regulatory moat

REBRIEHFFIE : OPEN DISCOVERY / COVERAGE35

EERASNX (F#BiEx) ' The moat supports durable margins and recurring demand,
but public-interest obligations and participant economics prevent unrestricted fee
extraction.

RHHEM (REAIER) : Participant switching costs and price elasticity are not quantified
publicly.
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JPX Report 2026

(https://www .jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/
JPXReport2026 English.pdf) | 'TEAER : Bi% / #F ; —FWiE : 35 ; ANLEEE : 01 ; EfthA
=A%
Progress and Implementation Status of Recurrence Prevention Measures

(https://www .jpx.co.jp/english/corporate/governance/risk/insider/sjcobg000001nrdv-
att/sjcobq000001nrfk.pdf) | ‘AR : BHiE / 25 ; —FKRIE : 23
Criminal Accusation Concerning an Insider-Trading Case Involving a Tokyo Stock
Exchange Employee (https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html) |
GAER B/ X SMIIISEREE 233335 ; RMALIE: 101323293335
Investigation Report Concerning the TSE Employee Insider-Trading Incident
(https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-
att/E_20250130_1.pdf) | 'EAER : B/ ¥ ; —FKIE : 23 ; RARKIE : 2335
Corporate Governance
(https://www.jpx.co.jp/english/corporate/governance/policy/index.html) | ‘EAEH : HiZ
HEE ; —FWIE - 10+ 13+~23+35; EOUFREE 1 10~ 13 23

Policy Approaches to Strengthen Cyber Security in the Financial Sector
(https://www.fsa.go.jp/en/policy/cybersecurity/index.html) | ‘EAMEA : HiZ / X% ; INEFH
TR 1 04~06~07~13+18+~20+23+35; EOFIZ : 04~ 07
The Failure of Equity Trading System on October 1, 2020
(https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html)

| BAfER  Hi% /X1 —FRIE : 335 RMEIE: 04~06~10~20+23+~29+33+35; &M
HIZ 01033 ; ENLEEE 10406 ~10~20~23~29~33+35; Ef1A® : FE
Annual Securities Report FY2024 — Risk and BCP Disclosures
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/
tcgh5100000049ke-att/Annual Securities Report fy2024.pdf) | BAER : i / XiF,; —
FIOUE : 04~ 06 ~ 20 ~ 33 ; SMEPIRILAREE © 07 ; FEWURIE 1 04~ 06~20~ 33 ; [AMLEEERR 1 33 H
R : A

MEFRKICR (E3A)

BAZE/E X : Compliance and uninterrupted market operation are core economic assets;
the 2024 insider-trading incident and 2020 full-day outage demonstrate that formal
governance and financial strength do not eliminate franchise-threatening failures.
REREAZESA! | trust franchise and control risk

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35
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o LERAZNX (FHIEx) : Trust failure can damage the franchise faster than ordinary
financial weakness by inviting sanctions, remediation costs and loss of participant
confidence.

o FHEM (FR#HiIExE) : Implementation of recurrence measures is documented, but a
durable change in compliance culture is not yet measurable.
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e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivqg0000009f1z-att/Investor Day 2026 Script English.pdf) | BEAFER : HiZF / ¥ ; —
FIONE : 08 ; RMAIE : 02~03~05~11+~12~15~22+27+~28+-30+~31+35

e JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg0000001bh5-att/

JPX Overview.pdf) | ‘EAER : B/ X#F;, —FRIE: 112230

e JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9q-att/b5b4pj0000031kma.pdf) | ‘EAER : BEiZ / XiF

e JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | 'EAER : EIFIEHE ; —F8IE : 07 ~ 18 ; 5b
BRILSERRSG - 03 ; BEIRSZ 1 0307~ 18

e Corporate Governance Code July 2026 Revision Published
(https://www.jpx.co.jp/english/corporate/news/news-releases/1020/20260721-01.html)

| BAERA | EHFIHE ; —FWIE: 1113~ 30 ; SMBEERLR : 30 ; THUFEZE : 1113+ 30

e JPXI Adds New Ownership Datasets to J-Quants Pro

(https://www.jpx.co.jp/english/corporate/news/news-releases/6020/20260727-01.html)
| BAfER  HiE/ X3F;, —FRIE: 03040730 ; EWEZE :03-04+~07 30

MEFEHICR (EXA)

e HIZFEX : Interest-rate clearing, small-lot derivatives, ETFs, data APIs, structured
disclosure data and related digital services are credible growth initiatives but remain
economically smaller and less proven than core trading and clearing.

o NEPEAZEHEE : emerging earnings diversification

o NERRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAZNX (HIAIEx) : Successful scale could reduce market-cycle dependence, but
valuing the initiatives as established profit pools would be premature.

o FHAEM (F¥i2%) : Product-level operating profit, retention, incremental margins
and capital requirements remain undisclosed.
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e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | BAER : BHi% / X#F,; —
FIONE : 08 ; RMEIEIE : 02~03~05~11+~12+15+~22+~27+~28+~30+31+35

e JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg0000001bh5-att/

JPX Overview.pdf) | BAMER : B/ &5F; —FRIE: 112230

e Update to the Request Concerning Management That is Conscious of Cost of Capital
and Stock Price (https://www.jpx.co.jp/english/news/1020/20260428-01.html) | ‘B4
B/ XF;, —FRIE: 13

e Monthly Statistics Report — Equities (https://www.jpx.co.jp/english/markets/statistics-
equities/monthly/) | 'BAER | BIFIEE ; —FRKIE : 0509 ~ 12 ; SMEPIMIARL
05+11+~14+15~28; EWUEZE 1 05~09+11+12

e Corporate Governance Code July 2026 Revision Published
(https://www . jpx.co.jp/english/corporate/news/news-releases/1020/20260721-01.html)

| BAER  BiE/ 35 —FHWIE: 1113~ 30 ; SMEFIERL © 30 ; TWURIZ 11113~ 30

MARKIZR (E3HE)

e HfZEEX : TSE's corporate-value and governance reforms can benefit JPX through
higher listed-company valuations, trading value, ETF assets, index usage and demand
for structured disclosure data.

o  NEPEAZESEE! : policy commercial feedback

o REHKIJEFRFIC : OPEN DISCOVERY / COVERAGE35

o TERASX (FIBIEx) ' The reform agenda can enlarge JPX's fee pools while
increasing political scrutiny and implementation responsibilities.

o FHAEM (FR45i2%) : The portion of reform-driven market growth captured as
incremental JPX profit is unknown.
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JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivq0000009f1z-att/Investor Day 2026 Script English.pdf) | BEAFER : Hif / &% ; —
FI0E : 08 ; RMIEUE : 02~03~05~11+12+~15~22+~27+~28~30~31+35

PTS for Equity Statistics (https://www.jsda.or.jp/en/statistics/pts-for-equity/) | 'EAfE

R B <

Financial System Council Market System Working Group — 21st Meeting Minutes
(https://www.fsa.go.jp/singi/singi_kinyu/market-system/gijiroku/20221014.html) | ‘&AfE
A B/ X RAKIE : 08 ; EJkibiR : 08~ 13 ; HAR : AL

Trading Participation Fees
(https://www.jpx.co.jp/english/rules-participants/participants/fees/index.html) | B AfE
B E#EEE; —F8IE: 02030810 ; EWUEIZ : 0203

PTS for Equity — September 2026 Update (https://www.jsda.or.jp/en/statistics/pts-for-
equity/) | ‘EAMER : B / 3% ; MEBIISEREE : 02~ 03050809+ 10~ 35 ; RMEIF :
09+10+35; EWUFZE : 050810

Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ EM_JPX Q1FY2026.pdf) | ‘AR : ZHFIHE ; —F1
IE : 05~ 35 ; RMAWIE : 27 ~ 28 ~ 31

Statements on Monetary Policy 2026
(https://www.boj.or.jp/en/mopo/mpmdeci/state 2026/index.htm) | ‘EAER © ZHEFIEE ; —
FIOUE : 14 5 SMERIRSERREE : 12~14+~16~28+~30+35; EIRIZ . 14

Monthly Statistics Report — Equities (https://www.jpx.co.jp/english/markets/statistics-
equities/monthly/) | ‘EAER | ZHFHIEHE ; —FWIE © 0509 ~ 12 ; SMEFIILRE -
05+11+14+~15~28; EWURIZE 1 05+~09+11+12

MEFEHIZR (EXA)

HAZEIEX : Japanese PTS venues provide an observable alternative execution channel;
current scale does not displace TSE's central liquidity role, but policy-supported
competition and participant fee pressure constrain monetization.

AEREFZEEEY © venue competition constraint

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERARE X (F1Ric®) : Competition is more likely to constrain pricing and share than
eliminate the franchise in the near term, but self-reinforcing liquidity migration is a
material break risk.

THEM (R¥ic®) : The market-share threshold that would force a material JPX
pricing response is unknown.
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e JPX Report 2026 — Financial and Corporate Data
(https://www .jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9g-att/b5b4pj0000031kma.pdf) | ‘EAFER : BiF / LiF

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
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e Financial Highlights Data Download (https://www.jpx.co.jp/english/corporate/investor-
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e Trading Participation Fees
(https://www.jpx.co.jp/english/rules-participants/participants/fees/index.html) | BEAE
B BEEE ; —FWiE : 02~03+08+10; EOLUEIZE 1 0203

MEFRKICR (X A)

e HAZEIEX : Listing, information, connectivity and system services provide meaningful
recurring or usage-based revenue below the more cyclical trading and clearing layers.

o AITPEAZTZEAE | recurring revenue floor

o REBRIFATIC : COVERAGE35

o EERASNX (HIAIExR) : These services support downside resilience but are not
presently large enough to neutralize severe trading normalization.

o FHAEM (F$8i2%) : Recurring-revenue retention and subscriber churn are not
disclosed.
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e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
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MARKIZR (EXH)

e HAZFEEX : FY2025 operating cash flow of JPY107.749 billion exceeded accounting profit
and, after JPY8.472 billion of disclosed tangible and intangible purchases, implied
approximately JPY99.3 billion of pre-distribution cash generation on the stated basis.

o [NEPFAZEZE! : cash conversion

o WERIFERIZ : COVERAGE35

o TERRASX (FIBIEx) ' Strong cash conversion supports dividends and buybacks,
subject to legal-entity availability and necessary resilience investment.

o AFHEM (F#HiIcxE) ' Maintenance and growth portions of system investment are not
precisely separated.
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e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAER : HiZ / ¥, —F LI :
01-02-04~06~15~16~17~18~19~20+21+22~25+27~28~29+32+-33+-35; %
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e JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | BAER : EIFIEHE ; —FHKIE : 07 ~ 18 ; 4
ERINILRLE - 03 ; EWUFRE 1 03~07~ 18

e Policy Approaches to Strengthen Cyber Security in the Financial Sector
(https://www.fsa.go.jp/en/policy/cybersecurity/index.html) | ‘EAER : BIFIEE ; SN
KRI:04-~06~07~13+~18~20~23+35; EWLFIZ : 04~ 07

MEFEBEICR (EXMA)

e FAZE[EX : At March 31, 2026 JPX reported JPY110.471 billion of cash and JPY52.493
billion of current borrowings, but its JPY71.6 trillion consolidated asset base is
dominated by matched clearing assets, collateral and corresponding liabilities rather
than conventional operating leverage.

o [NBREAZEZEA [ regulated capital availability boundary

o  WERIFERIZ : COVERAGE35

o TERASNX (RIBIER) : Gross cash and consolidated assets cannot be used
mechanically as downside value or buyback capacity.
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THEM (R¥IER) : The exact unrestricted surplus above all regulatory, clearing and
operational buffers is not disclosed.
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Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E EM _JPX Q1FY2026.pdf) | ‘E4fER : HiE / X5 ; —F
I93E : 05~ 35 ; RMYIE : 27 ~ 28 ~ 31

Shareholder Returns
(https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/) |
EAEH  B¥Z /X5, RAWIE : 16 ~ 32

Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | 'EAER | EFIEE ; —FLKir :
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Shareholder Returns — Detailed History
(https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/
index.html) | EAFEH : Hi&/ X3F;, —FRIE: 25262935 ; EWLFIE 1 252629 ; [
AVEERR 25 ~ 26 ; HMAR : [

JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | BAER : R ; —F
IOF : 08 ; RMAIIE: 02~03~05~11+12+~15+~22+27+28~30+31+35

JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg0000001bh5-att/

JPX Overview.pdf) | BAER | ZHEFIEE ; —FHIIE 11 ~22 30

MEFEBEICR (EXMA)

ZE/EX : JPX targets at least a 60% payout, revised FY2026 dividend guidance to
JPY77 per share, and completed a JPY20 billion repurchase of 9,486,700 shares while
maintaining a history of treasury-share cancellation.

NERRAZEZEAY | capital return policy

AEREFRIC : OPEN DISCOVERY / COVERAGE35

EERARE X (FiRic®) : Distributions provide tangible per-share value, but should not
be interpreted independently of resilience and investment requirements.

RHEEM (FR$HBIiExR) : The optimal payout after normalizing current earnings and future
resilience investment is uncertain.
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e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | 'EAER : BHi% / X35, —FWIE :
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e Policy Approaches to Strengthen Cyber Security in the Financial Sector
(https://www.fsa.go.jp/en/policy/cybersecurity/index.html) | ‘EAER : BHiZ / 5 ; MM
SRBE 0 04~06~07~13+18~20~23~35; EULFIE : 04~ 07

e The Failure of Equity Trading System on October 1, 2020
(https://www . jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html)

| BAfER B/ X1, —FRIE : 33 ; RMEMIE: 04~06~10~20+23+29+33+35; &M
A¥Z 10~33 ;5 [EMkEERR 104 ~06~10~20~23+29~33+35; HMtAR : [HE

e Annual Securities Report FY2024 — Risk and BCP Disclosures
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/
tcgh5100000049ke-att/Annual Securities Report fy2024.pdf) | B4R : HiE / &5 ; —
FIUE : 04~ 06~ 20 ~ 33 ; HMERIRSEARES : 07 5 ETUFRIZ 1 04~ 06~20~33; ENkEER 1 33 H
A% : s

e JPXI Adds New Ownership Datasets to J-Quants Pro
(https://www.jpx.co.jp/english/corporate/news/news-releases/6020/20260727-01.html)

| B4R HEFIEE; —FRIE: 03040730 ; EWUFZ 1 03040730

MEFRKICR (E3A)

e HIFEREX : JPX capitalizes qualifying software, generally amortizes major systems over
five years, and must continuously invest in trading, clearing, surveillance, data and
resilience infrastructure.

o RNEPEAZESEA! : productive technology asset

o  AZBRIFEIRE : COVERAGE35

o TERRASX (FRIBIEx) ' Underinvestment can impair the moat, while failed or low-
return software programs can reduce free cash flow and trigger impairment.

o FHEM (RYBIZR) : Critical vendor concentration and project-level returns are not
publicly resolved.
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e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | BAER : HiE / X35 ; —FWIF :
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MEFEHICR (EXA)

e HZFEEX : Goodwill of JPY69.360 billion, intangible assets of JPY30.286 billion,
capitalized software and gross clearing presentation create estimation and
interpretation risk despite no disclosed major current impairment.

o NEPEAZESEE! © accounting and asset value boundary

o MAEBRIFATIC : COVERAGE35

o EERASNX (HHAIEx) : Failure to normalize these items can overstate net assets,
excess cash, profit quality and downside protection.

o FHAEM (FR4i2%) : Project-level software impairment sensitivity and clearing profit-
sharing remain undisclosed.
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e Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ EM_JPX Q1FY2026.pdf) | EAfER : HiE /X, —F
JUIE : 05~ 35 ; RMGIE : 27 ~ 28 ~ 31

e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R : Bif/ XF;, —
FI0F : 08 ; RMIEIUE : 02~03~05~11+12+15~22+~27~28~30~31+35

e JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9q-att/b5b4pj0000031kma.pdf) | 'EAER : B/ X&F

e FY2025 Full-Year Earnings Release (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ER JPX Q4FY2025.pdf) | 'BEAfEH : BIFIHE
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e Financial Highlights Data Download (https://www.jpx.co.jp/english/corporate/investor-
relations/financials/data/) | BAEA | BFIEHE ; —FHIE: 121516172228 ; TN
HE 12151617 ~22 28 ; ENkEEE -
02~03~05~09+~11+~12~14+~15~16~17~18~19~21~22~27+~28+~29~30~32+33
~35; HithA® : AL

e Statements on Monetary Policy 2026
(https://www.boj.or.jp/en/mopo/mpmdeci/state 2026/index.htm) | 'EAER : BIFIEE ; —
FIOIF : 14 5 SMEPINSEARLE 0 1214 +16+~28 3035 ; EILFEE © 14

e Monthly Statistics Report — Equities (https://www.jpx.co.jp/english/markets/statistics-
equities/monthly/) | ‘BAER : BIFIEE ; —FRKIE - 0509 ~ 12 ; SMEPIMIARL
05+11+~14+15~28; EWUEZE 1 05~09+11+12

MEFRKICR (X A)

e FAIZE[EX : The sustainable earnings base equals recurring infrastructure income plus
through-cycle transaction and net collateral profit less required system and risk
spending; the two largest variable inputs cannot yet be estimated with high confidence.

o [NEPEAZEZE [ normalized earnings unknown

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERRASNY (RYAIZF) : This uncertainty is the principal ceiling on valuation
confidence and prevents treating FY2026 guidance as a perpetual base.

o FHEM (FRIBIER) : Normalized cash-equity trading value and net collateral
contribution remain unresolved after reasonable current public research paths.

TLEATHELI -

FO016 | 09 | 9.1 | HAEIMBELEFIARFIFFEEN

BALEX : 00 | IREE1% ~ 1E9 50O ; 09 | 9.1 | HRINMRELRFIAMERIFFLEN ; 09 | 9.5 |
MBREMSHERXEERIIFEREEZING ; 14 | 14.3 | BERABEEWS|H @ EEINEEXEEE ; 15
| 15.1 | BREEESAEmR

HZEERE : 35 MERNE
IEHERE (51 ; EENECERESH)

e Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ EM_JPX Q1FY2026.pdf) | B4R : HiE /X, —F
JOIE : 05~ 35 ; RMLEIE : 27 ~ 28 ~ 31

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAEH : HiE / &35, —FRir :
01-02~04~06~15~16~17+~18~19~20+21+22~25+27~28~29+32+33+-35; %
WUEZ :01+02~04~06~15~16~17~18~19~20+21+22+25+28+29+32+33; A
EE3R 1 24 ; HtAE®R : sk

e Financial Highlights Data Download (https://www.jpx.co.jp/english/corporate/investor-
relations/financials/data/) | 'TEAER : BEIZIEE ; —FEIE 121516172228 ; M
HE 1121516172228 ; [EMkEESR :
02~03~05~09+~11+~12~14~15~16~17~18~19~21+~22~27+28+~29~30~32+33
~ 35 HthA% | A
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Japan Exchange Group 8697 Market Snapshot — September 24, 2026
(https://finance.yahoo.co.jp/quote/8697.T) | 'EAER : H#% / X¥F , —F Wi :

27~ 3135 ; SMBIIEAREE 1 22~ 27 ~ 29~ 31 ; BUURIE 1 27 29+ 31

JPX Investor Day 2026 — Presentation and Q&A Transcript

(https://www .jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivqg0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R | —FKIE : 08 ;
RMELEIUE : 02~03~05~11+~12+~15~22+~27+~28+~30+31 35 ; HEA%E : RiE

MEFRKICR (EXA)

FRZE/E X : At the September 24, 2026 close of JPY2,274, JPX had an approximately
JPY2.35 trillion market capitalization, 23.69 times company-forecast PER, 7.22 times
reported PBR and 3.39% forecast dividend yield.

AEREAZEEAY | valuation and expectations

MEBRIRIRIE : COVERAGE35

EERAS X (F4IiE®) : The premium can be justified only if high excess returns and a
relatively high normalized earnings base persist; otherwise multiple compression can
outweigh business durability.

RHHEM (RE¥EIExR) : The market's precise assumptions for normalized turnover, rate
income and data margins are not directly observable.

TELITHELRI -
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Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAEH : HiE / &35, —F Wi :
01-02-04~06~15~16~17+~18~19~20+21+22~25+27~28~29+32+33+-35; %
WUEZ :01+02~04~06~15~16~17~18~19~20+21+22+25+28+29+32+33; A
EEER : 24 ; HtWR®E | AL

Corporate Governance
(https://www.jpx.co.jp/english/corporate/governance/policy/index.html) | 'EAfEA : HiZ
JEHE ; —FIOF 0 10~13 2335 ; BWUFRIE : 101323

JPX Report 2026 — Corporate Data and Shareholders

(https://www _jpx.co.jp/english/corporate/investor-relations/tvdivgq000000lbh5-att/
JPXReport2026 English.pdf) | 'EAFRH : B/ 28 ; —FWIE: 0103092124 %
WUEIZ :01+-03~09+21+24

MEFEBEICR (EXMA)

FAZE/EX : JPX has no controlling parent; foreign corporations held 45.46% of shares at
March 31, 2026, while trust banks and global custodians dominated the major-holder
list.

REREFZEEEY © ownership and governance context

AERREIRIE : COVERAGE35
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EERAS X (FR4i2®) : Dispersed ownership supports board autonomy and liquidity
but leaves discipline to institutional pressure, governance and market scrutiny rather
than a controlling sponsor.

RHHEM (R¥AIER) : Beneficial owners within custody accounts and future activist
influence are not fully observable.

TELITHELRI -

FO18 |01 | 1.3 | BREAFRFET YNNI AERERE
BAEX : 00 | IRESH  EHSHLERL ; 01 | 1.3 | BREBATIFEFYINEREERESE ; 01

| 1.4 IERARBFRNBEREF) ~ FES5ZTL; 11 | 11.1 | SR|EANSENGERERDE ;

11 [ 11.7 | BEEMNEIIERA > MAREIH—EBIEKHNE ; 15 | 15.4 | JEREFEINSHIZ HIESER
FRZCSORE - FFRERZE+35 B EINE
IHBRE (101 ; ESHFZCEKESH)

JPX Report 2026
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg000000lbh5-att/
JPXReport2026 English.pdf) | ‘AR : B / Z#F ; —FWIE : 35 ; FENLEER : 01 ; HithFE
=R

Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E EM_JPX Q1FY2026.pdf) | ‘B4R : HiE / X#F; —F
I93IE : 05~ 35 ; RMYIE : 27 ~ 28~ 31
Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAER : HiZ / ¥, —F LI :
01-02~04~06~15~16~17~18~19~20+~21+22+25+27+28+29~32~33+-35; %
UFE :01+02~04+06~15+16~17~18~19~20~21+~22+25~28+29+~32+33; [ANk
EEER @ 24 5 HMAR : %

Corporate Governance
(https://www.jpx.co.jp/english/corporate/governance/policy/index.html) | ‘EAFEH : Hi%
[ ZFF, —FRIE: 10132335 ; ETFIZ 101323

Shareholder Returns — Detailed History
(https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/
index.html) | EAFEH : Hi&/ X3F;, —FRIE: 25262935 ; EWLFIE 1 252629 ; [
AVEERR 25 ~ 26 ; HAR : [

PTS for Equity — September 2026 Update (https://www.jsda.or.jp/en/statistics/pts-for-
equity/) | BAER | B3% / XF 5 SNSRI : 02+03~05~08~09 10~ 35 ; REWIE :
09+10+35; EOUFRIZ : 0508+ 10
Japan Exchange Group 8697 Market Snapshot — September 24, 2026
(https://finance.yahoo.co.jp/quote/8697.T) | ‘EAFEH : HiZ / ¥, —FRKIE :

27 ~ 31~ 35 ; SMEBELSEAREE - 22 ~ 27 ~ 29 ~ 31 ; BHUFEE 1 27 ~ 29~ 31
The Failure of Equity Trading System on October 1, 2020
(https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html)

| BAER  Bi%/ 35 —FHWIE - 33 ; REWIE: 04+06~10~20+23~29+~33+35; ¥
A¥Z 10~33 ;5 [EMkEERR 104 ~06~10~20~23+29+~3335; EMtAR : [AE

Criminal Accusation Concerning an Insider-Trading Case Involving a Tokyo Stock
Exchange Employee (https://www.fsa.go.jp/sesc/news/c 2024/2024/20241223-2.html) |
EAfER | SMPIIERLS : 233335 ; RMAYIE : 10~ 13~23 2933+ 35 ; HAR : Rt
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e Investigation Report Concerning the TSE Employee Insider-Trading Incident
(https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-
att/E 20250130 1.pdf) | ‘EAERA | —FRIE : 23 ; RMAXIE : 23 ~ 35 ; EfthAR : RiE

MEFRKICR (E3A)

e HAZEIEX : JPX is a structurally durable and cash-generative market-infrastructure
franchise, but at the Review-date valuation the investment case depends on a high
normalized earnings base, continued trust and profitable diversification rather than
discovery of an unrecognized moat.

o [NEFEAZEEE © conditional investment judgment

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAENX (FIBIiEx) :JPXis a high-quality franchise but not an undiscovered one;
acceptable returns require durable earnings and execution sufficient to support the
premium price.

o FHAEM (FR#8i2%) : The judgment remains conditional on unresolved normalized
turnover, net collateral profit, distributable capital and emerging-product margins.

TELATHELRI -

FO019 | 03 | 3.4 | EFEEFINE=miiH > MIELHEE
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SEREERXD S ; 13 | 13.2 | AFERFERIER Tt 0 MARRESE@EE ; 15 | 15.2 | XEBIHERFIS X
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RZSEE - 35 MBENT
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e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivqg0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R : HiF / &% ; —
FIONE : 08 ; RMAIE : 02~03~05~11+~12~15~22+27+~28+-30+~31+35

e JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/

JPX Overview.pdf) | ‘EAER : B/ X#F;, —FRIE: 112230

e JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9g-att/b5b4pj0000031kma.pdf) | ‘EAFER : BiZ / LiF

e JPXI Adds New Ownership Datasets to J-Quants Pro
(https://www.jpx.co.jp/english/corporate/news/news-releases/6020/20260727-01.html)

| IEAER  Ei% /45 ; —FHWIF: 03040730 ; EHLFZE : 030407~ 30

MEFEBEICR (EXMA)

e HAZE/EX : Unresolved question: how quickly data and digital services can grow
operating profit, and what incremental margins and investment requirements apply to
J-Quants, SCRIPTS Asia, J-LAKE and related services.

o [NEPEAZEZEE [ research debt data profitability

o NEFRIEFRIE | COVERAGE35
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EERASNX (FHERiEx) : The opposite answer materially changes whether
diversification can offset trading normalization and justify the valuation premium.
THEM (R¥i2®) : No reasonable current public path resolves product-level profit
and capital needs.

TELEATHELI -
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Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAEH : HiE / &35, —F Wi :
01-02~04~06~15~16~17~18~19~20~21+22+25+27+28~29~32~33+-35; %
WLUEZ :01+02~04~06~15~16~17~18~19~20+21+22+25+28+29+32+33; A
EbAR @ 24 ; HthAR : s

JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | 'EAER : HiFEE ; —F8IE : 07 ~ 18 ; 5b
BRISERREG - 03 ; BEIRSZ 1 0307~ 18

Policy Approaches to Strengthen Cyber Security in the Financial Sector
(https://www.fsa.go.jp/en/policy/cybersecurity/index.html) | TEAER : EIFIEE ; SMEBISE
KL :04~06~07~13~18~20+23+35; EWUFE 1 0407

JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivqg0000009f1z-att/Investor Day 2026 Script English.pdf) | BAER : XFIEHE ; —F
I9NF : 08 ; RMAYIUE : 02~03~05~11+~12+15+~22+27+28-30+31+35

JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/

JPX Overview.pdf) | 'EAER | HEHEE ; —FEIF: 1122+ 30

Shareholder Returns
(https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/) |

EAER | SZFIEE ; RAWIE : 16 ~ 32

MRRKIZR (EXH)

EfZE/E X : Unresolved question: how much cash and equity are genuinely excess after
clearing-house requirements, operational resilience, cybersecurity, system replacement
and potential regulatory demands.

RBFFFZEEEY | research debt excess capital

MERRIEARIC : COVERAGE35

EBERAS X (F1RiE®) : The answer determines downside protection, sustainable
payout and capacity for future buybacks or investment.

THENE (B¥RIER) : Legal-entity capital, stress resources and upstreaming
restrictions are insufficiently granular.

TELATHELRI -
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e PTS for Equity Statistics (https://www.jsda.or.jp/en/statistics/pts-for-equity/) | ‘EAE
A EiXF

e Financial System Council Market System Working Group — 21st Meeting Minutes
(https://www.fsa.go.jp/singi/singi_kinyu/market-system/gijiroku/20221014.html) | ‘&AfE
FA @ B¥% / X RAEWIE : 08 ; FkELER : 08~ 13 ; HthA® : i

e PTS for Equity — September 2026 Update (https://www.jsda.or.jp/en/statistics/pts-for-
equity/) | ‘EAMER : B/ 3% ; SMEBIISEREE : 02~ 03 ~05+08+09+ 10~ 35 ; RMAIF :
09+10+35; EWUFIE : 050810

e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www .jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivqg0000009f1z-att/Investor Day 2026 Script English.pdf) | BEAER : FIEE ; —F
IF : 08 ; RMIIE : 02~03~05~11+12~15~22~27~28~30+~31+35

e Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ EM _JPX Q1FY2026.pdf) | EAfER : XFIEE ; —F %
IE : 05~ 35 ; RMAIIE : 27 ~ 28 ~ 31

e Statements on Monetary Policy 2026
(https://www.boj.or.jp/en/mopo/mpmdeci/state 2026/index.htm) | ‘EAER : ZHEFIEE ; —
FIOUE - 14 5 SMERIRSERREE - 12~14+~16~28+~30+35; EIRIZ : 14

e Monthly Statistics Report — Equities (https://www.jpx.co.jp/english/markets/statistics-
equities/monthly/) | ‘EAER | ZHFHIEHE ; —FWIE © 05~ 09 ~ 12 ; SMEPIIERL ¢
05+11+14+15+28; TWURE 1 05~09+11+12

MEFEHIZR (EXA)

e FAZE/EX : Unresolved question: whether PTS share is rising materially under current
best-execution rules and what pricing or market-share response JPX would need if
alternative venues continue gaining liquidity.

o [NEPEAZEZEE [ research debt venue competition

o NEFRIEFRIE : COVERAGE35

o EERAENX (FRIBIER) ' A self-reinforcing PTS gain could weaken fee power and
eventually the cash-equity network effect.

o FHATEM (JR48I2H) : Current statistics show the channel but not the future liquidity
tipping point or JPX response function.
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e Progress and Implementation Status of Recurrence Prevention Measures
(https://www.jpx.co.jp/english/corporate/governance/risk/insider/sjcobq000001nrdv-
att/sjcobq000001nrfk.pdf) | 'EAER : Bi% / iF ; —F Wik : 23

e Criminal Accusation Concerning an Insider-Trading Case Involving a Tokyo Stock
Exchange Employee (https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html) |
BAH  Big / 245 ; PRI 0 233335 ; RMEEIE: 10~13+~23+29~33+35

e Investigation Report Concerning the TSE Employee Insider-Trading Incident
(https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-
att/E 20250130 1.pdf) | ‘EAER  HiF / I8 —FWIE : 23 ; RMERIE : 2335

e (Corporate Governance
(https://www.jpx.co.jp/english/corporate/governance/policy/index.html) | 'EAfEA : HiZ
HUEHE 5 —FLIE : 10~13+~23+~35; EUURIZ :10+~13+23

e JPX Report 2026
(https://www jpx.co.jp/english/corporate/investor-relations/tvdivgq000000lbh5-att/
JPXReport2026 English.pdf) | '&AEA | ZHAEE ; —FIE : 35 ; BMLEEE : 01 ; HAMA
=R

MRRKIER (EXH)

e HAZE[EX : Unresolved question: what measurable evidence would show that post-2024
recurrence measures changed information-access behavior and compliance culture
rather than only formal procedures.

o [NBREAZEZEE [ research debt compliance culture

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (FEHICRER) ' A procedural rather than cultural repair would leave a
material latent threat to the trust franchise.

o FHEM (FHIAIZx) : Future behavior and incident history are needed; implementation
status alone cannot resolve effectiveness.
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e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R : BiF / X¥F; —
FI0NE - 08 ; RMAIIE : 02~03~05~11+~12~15+~22+27+~28+30+~31+35

e JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg000000lbh5-att/

JPX Overview.pdf) | BAfER : B3/ XF ; —FWIE: 112230


https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPX_Overview.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPX_Overview.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPX_Overview.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.kabugami.jp/reports/8697/?review=2026-09-24#finding-F022
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/corporate/governance/policy/index.html
https://www.jpx.co.jp/english/corporate/governance/policy/index.html
https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-att/E_20250130_1.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-att/E_20250130_1.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-att/E_20250130_1.pdf
https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html
https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html
https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html
https://www.jpx.co.jp/english/corporate/governance/risk/insider/sjcobq000001nrdv-att/sjcobq000001nrfk.pdf
https://www.jpx.co.jp/english/corporate/governance/risk/insider/sjcobq000001nrdv-att/sjcobq000001nrfk.pdf
https://www.jpx.co.jp/english/corporate/governance/risk/insider/sjcobq000001nrdv-att/sjcobq000001nrfk.pdf

JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | ‘EAFER | BEEEE ; —F%iIE : 07~ 18 ; 5b
EPIRIEAREE 1 03 ; BEWURIZ 1 03+~07~ 18

Update to the Request Concerning Management That is Conscious of Cost of Capital
and Stock Price (https://www.jpx.co.jp/english/news/1020/20260428-01.html) | ‘EAE
FA @ <HRIEE ; —FIE © 13

MARRKIZR (EXH)

FfZE]E X : Unresolved question: whether new derivatives can achieve self-sustaining
liquidity without fee discounts and market-maker incentives absorbing most
incremental profit.

REREAZESE! | research debt derivatives liquidity

MERRIEARIC : COVERAGE35

EERRAS X (F1RiEx) : Low net economics from prolonged incentives would weaken
the claimed diversification path.

AaEM (FBIER) : Product-level incentive costs, contribution margins and liquidity
thresholds are undisclosed.
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Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ EM_JPX Q1FY2026.pdf) | ‘EAFER : HiZ / X#F;, —F
J93E : 05~ 35 ; RMIIE : 27 ~ 28~ 31

JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R : BiF / X¥F;, —
FI0NE - 08 ; RMAIIE : 02~03~05~11+~12~15+~22+27+~28+30+~31+35

JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9g-att/b5b4pj0000031kma.pdf) | ‘EAFER : BiZ / LiF

FY2025 Full-Year Earnings Release (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ER JPX Q4FY2025.pdf) | 'EAfER : HiE / X%
Financial Highlights Data Download (https://www.jpx.co.jp/english/corporate/investor-
relations/financials/data/) | BAEA | BFIEE ; —FHIE: 121516172228 ; TN
HIE 121516 ~17~22~28 ;5 [AMkEESR -
02~03~05~09+11+~12+~14+15~16~17~18+19~21+~22+~27+~28~29~30+32+33
~ 35 ; HithA® : AL

Monthly Statistics Report — Equities (https://www.jpx.co.jp/english/markets/statistics-
equities/monthly/) | 'BAER | BIFIEE ; —FRIE : 0509 ~ 12 ; SMEPIIRL
05+11+14+~15~28; BEWFZE : 05091112
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MARRKIER (EXAE)

ERZEIEX : The FY2025-FY2026 earnings uplift raises the prospective earnings base but
cannot be treated as normalized until exceptional cash-equity turnover and market-
condition effects are separated from durable participation growth.

REFEAZEEEY | QUALIFIES AS CYCLICAL INPUT

AREBRIFIRIE : OPEN DISCOVERY / COVERAGE35
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Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ EM_JPX Q1FY2026.pdf) | EAfER : HiE /X, —F
JUIE : 05~ 35 ; RMGIE : 27 ~ 28 ~ 31

JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R : BiE/ XF;, —
FI0E : 08 ; RMEIEIE : 02~03~05~11+~12+~15+~22+~27+~28+~30+31+35

JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9q-att/b5b4pj0000031kma.pdf) | 'EAER : BEiE / X&F

FY2025 Full-Year Earnings Release (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ER JPX Q4FY2025.pdf) | 'BEAfEH : Bi% / XiF
Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | BAER | EIFIHE ; —FWIE -
01-02~04~06~15~16~17~18~19~20+~21+22+25+27+28+29~32~33+-35; %
UFE :01+-02~04+06~1516~17~18~19~20~21+~22+25~28+29+~32+33; [Nk
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JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | 'TBAEA | BIFIEHE ; —FWIE : 07 ~ 18 ; 4b
ERILSERLL : 03 ; EBURIZ 1 0307~ 18

Statements on Monetary Policy 2026
(https://www.boj.or.jp/en/mopo/mpmdeci/state 2026/index.htm) | 'TEAFEH : B / &% ;
—FIGIE © 14 ; SMEPTISEARLE © 121416283035 ; EWLREZE : 14

RFEWICR (Z34A)

FRZEIE X : Gross collateral-related clearing income must be reduced for participant
returns, funding and capital requirements before it can support normalized
shareholder earnings.

RERFFZEEE | REQUIRES NET NORMALIZATION

AREBRIFAFIE : OPEN DISCOVERY / COVERAGE35
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e Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ EM _JPX Q1FY2026.pdf) | 'EAfER : B / %%, —F
IS3E : 05~ 35 ; RMYIE : 27 ~ 28~ 31

e JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9q-att/b5b4pj0000031kma.pdf) | ‘EAER : BiZ / XiF

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAER : EFIEE ; —FEiE .
01~02-04~06~15~16~17~18~19+20~21+22~25~27~28+~29+32+33+35; %
WUEIZ :01+02~04~06~15~16~17~18~19~20~21+22+25+28+29+32+33; A
EbAR @ 24 ; HthAR : sk

e Financial Highlights Data Download (https://www.jpx.co.jp/english/corporate/investor-
relations/financials/data/) | 'TEAER : BEIFIERE ; —F®IE 121516172228 ; I
HIE 1251516172228 ;5 FEkEEE -
02~03~05~09+11+~12~14+15~16~17~18+19~21+~22+~27+~28~29~30+32+33
35 ; HithA%E : [hsE

e Trading Participation Fees
(https://www.jpx.co.jp/english/rules-participants/participants/fees/index.html) | /EAfE
B BEROIEE ; —FWIE : 02030810 ; EWIZRIE 1 0203

MRRKIER (EXH)

e HAZEIEX : Listing, information, connectivity and system services support a recurring
earnings floor, but current evidence does not show that this floor could offset a major
normalization in trading and clearing activity.

o  NEFEAZEHXE | SUPPORTS DURABLE FLOOR

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

F027 | 05 | 5.2 | (SEARRIPWAMIE®R » MEKILEMH
BAIEX : 05| 5.2 | E5ERZIPHCIMMES > Mamirsd ; 07 | 7.2 | XIUAEBRKRTEE » 1T HEH!
EIGIE ; 11 | 11.2 | ETES AN EEIBGEIFREN

HRFESERE | IR+ 35 BB HNE
IEHERE (1370 ; EEGECERRESH)

e JPX Report 2026
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg000000lbh5-att/
JPXReport2026 English.pdf) | ‘AR : B / Z#F ; —FWIE : 35 ; FELEER : 01 ; HithFE
=R
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Progress and Implementation Status of Recurrence Prevention Measures
(https://www.jpx.co.jp/english/corporate/governance/risk/insider/sjcobq000001nrdv-
att/sjcobq000001nrfk.pdf) | BAER : Bi% / XF ; —F Wi : 23

Criminal Accusation Concerning an Insider-Trading Case Involving a Tokyo Stock
Exchange Employee (https://www.fsa.go.jp/sesc/news/c 2024/2024/20241223-2.html) |
EAER  BHif /X5 ML 0 233335 ; RMEWIE: 101323293335 &
A% : RiE

Investigation Report Concerning the TSE Employee Insider-Trading Incident
(https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-
att/E 20250130 1.pdf) | BAER : B/ X3F ; —FWIE © 23 ; RERKIE : 23 ~ 35 ; HAA
. RIE

Corporate Governance
(https://www.jpx.co.jp/english/corporate/governance/policy/index.html) | ‘EAER : HiZ
JEHE 5 —FU0E : 10~13+~23~35; BEUURIZ :10+~13+23
The Failure of Equity Trading System on October 1, 2020
(https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html)

| BAfER  HiE / X3F; —FRIE : 33 ; RMEIE: 04~06~10~20+23+~29+33+35; &M
HIE 11033 ; ENLEEE 1 0406 ~10~20~23+29+3335; Eft1A® : FE
Annual Securities Report FY2024 — Risk and BCP Disclosures
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/
tcgh5100000049ke-att/Annual Securities Report fy2024.pdf) | EAER : BHiF / X5, —
FIGUE : 04~ 06 ~ 20 ~ 33 ; HPERIISCAREG : 07 ; BLWURIZ 1 04~ 06~ 20~ 33 ; Ak 1 33 H
R . s
JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | BAER : ZHFIEE ; —F
IF : 08 ; RMIGIE : 02~03~05~11+12~15~22~27+~28+30+~31+35
JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg0000001bh5-att/
JPX Overview.pdf) | BAfER : HHEE ; —FHIE: 112230
JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9g-att/b5b4pj0000031kma.pdf) | ‘BAER : ZIFIEE

Financial System Council Market System Working Group — 21st Meeting Minutes
(https://www.fsa.go.jp/singi/singi kinyu/market-system/gijiroku/20221014.html) | ‘&AfF
A ZFFHE ; RAEEIE : 08 ; FEMLEER : 08 ~ 13 ; HfthAR : i
JPX-R Annual Report 2026 (https://www.jpx.co.jp/english/regulation/public/02.html) | /&
AER | XFREE

Policy Approaches to Strengthen Cyber Security in the Financial Sector
(https://www.fsa.go.jp/en/policy/cybersecurity/index.html) | TEAER : THHEE ; SMEEISE
K5 :04~06~07~13+18+~20+23+35; EUIFRIZ 1 04~ 07

MRRKIER (EXH)

R : JPX's liquidity and regulatory moat remains durable only while market
participants trust the fairness and continuity of its systems; the insider-trading incident
and 2020 outage are direct counter-evidence to treating the moat as self-sustaining.
REFEAZEEEY : CONDITIONS AND CAN ERODE


https://www.fsa.go.jp/en/policy/cybersecurity/index.html
https://www.fsa.go.jp/en/policy/cybersecurity/index.html
https://www.jpx.co.jp/english/regulation/public/02.html
https://www.jpx.co.jp/english/regulation/public/02.html
https://www.fsa.go.jp/singi/singi_kinyu/market-system/gijiroku/20221014.html
https://www.fsa.go.jp/singi/singi_kinyu/market-system/gijiroku/20221014.html
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/tvdivq0000008t9q-att/b5b4pj0000031kma.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/tvdivq0000008t9q-att/b5b4pj0000031kma.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/tvdivq0000008t9q-att/b5b4pj0000031kma.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPX_Overview.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPX_Overview.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPX_Overview.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/tcgh5100000049ke-att/Annual_Securities_Report_fy2024.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/tcgh5100000049ke-att/Annual_Securities_Report_fy2024.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/tcgh5100000049ke-att/Annual_Securities_Report_fy2024.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html
https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html
https://www.jpx.co.jp/english/corporate/governance/policy/index.html
https://www.jpx.co.jp/english/corporate/governance/policy/index.html
https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-att/E_20250130_1.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-att/E_20250130_1.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-att/E_20250130_1.pdf
https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html
https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html
https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html
https://www.jpx.co.jp/english/corporate/governance/risk/insider/sjcobq000001nrdv-att/sjcobq000001nrfk.pdf
https://www.jpx.co.jp/english/corporate/governance/risk/insider/sjcobq000001nrdv-att/sjcobq000001nrfk.pdf
https://www.jpx.co.jp/english/corporate/governance/risk/insider/sjcobq000001nrdv-att/sjcobq000001nrfk.pdf

o [AERKIFEFRIE : OPEN DISCOVERY / COVERAGE35
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e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAER : HiZ / &35, —F LI :
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e Policy Approaches to Strengthen Cyber Security in the Financial Sector
(https://www.fsa.go.jp/en/policy/cybersecurity/index.html) | [EAER @ B / & ; MR
LRI 1 04~06~07~13~18~20~23+35; EUFRIZE : 04~ 07

e The Failure of Equity Trading System on October 1, 2020
(https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html)

| BAER B/ X1 —FRIE : 33 ; RMEWIE:04~06~10~20+23+~29+~33+35; &M
IE 01033 ; ENLEEE 1 0406 ~10~20~23+29~33+35; Eft1A® : FE

e Annual Securities Report FY2024 — Risk and BCP Disclosures
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/
tcgh5100000049ke-att/Annual Securities Report fy2024.pdf) | B4R : BiF/ X5, —
FIRUE : 04~ 06 ~ 20 ~ 33 ; SMEPIRIEAREE : 07 ; FEWURIZE 1 04~ 06~20~ 33 ; AMkEEERR 1 33 H
A% : AL

MEFEHICR (EXA)

e HIZFEEX : Software, cybersecurity, data-center redundancy and continuity investment
are productive moat-maintenance assets because they reduce the probability and
duration of failures that could damage market confidence.

o NEFEAZEHE : MAINTAINS AND REPAIRS

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35
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e JPX Investor Day 2026 — Presentation and Q&A Transcript
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tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | EAfER : B/ XF;, —
FIOE 08 ; RMEIEIE : 02~03~05~11+~12+15+~22+~27+~28+~30+31+35

e PTS for Equity Statistics (https://www.jsda.or.jp/en/statistics/pts-for-equity/) | ‘EAE
A Ei/XHF

e Financial System Council Market System Working Group — 21st Meeting Minutes
(https://www.fsa.go.jp/singi/singi_kinyu/market-system/gijiroku/20221014.html) | 'EAfE
F . B/ X% RMAEIE : 08 ; FELEER : 08~ 13 ; HthARE : [hisE

e Trading Participation Fees
(https://www.jpx.co.jp/english/rules-participants/participants/fees/index.html) | EAfE
B BER0IEE ; —FWiE : 02~03+~08+10; EWIHRIZE 1 0203

e PTS for Equity — September 2026 Update (https://www.jsda.or.jp/en/statistics/pts-for-
equity/) | BAER | BHi% / XF 5 IMPIERL : 0203 ~05~08~09 10~ 35 ; REWIE :
09+10+35; EOUFIZ : 05~08+10

e Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E EM JPX Q1FY2026.pdf) | EAfERA | IHEHE ; —F 18
iE : 05~ 35 ; RMIIE : 27 ~ 28~ 31

e Statements on Monetary Policy 2026
(https://www.baoj.or.jp/en/mopo/mpmdeci/state 2026/index.htm) | 'EAFERH : ZIHEHE ; —
FIIE - 14 ; SMEPIISCARGE 0 121416283035 ; EIUFIE © 14

e Monthly Statistics Report — Equities (https://www.jpx.co.jp/english/markets/statistics-
equities/monthly/) | 'BAER | ZRHEE ; —FHKIE - 0509 ~ 12 ; SMEPIIARLS
05~11+14~15~28; EWUFZE :05~09~11+12

MARKIZR (EXHE)

o HZERX : PTS growth, best-execution policy and participant bargaining constrain JPX's
fee power, although current evidence does not show that alternative venues have
displaced TSE's central liquidity role.

o  NEFRAZEHXE : LIMITS MONETIZATION WITHOUT NULLIFYING

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35
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e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R : Bif/ XF; —
FI0F : 08 ; RMIEUE : 02~03~05~11+12+~15~22+~27~28~30+31+35

e JPX Overview and Medium-Term Management Plan 2027 Update
(https://www _jpx.co.jp/english/corporate/investor-relations/tvdivgq000000lbh5-att/

JPX Overview.pdf) | BEAfER : BHiF/ X5, —FWIE: 112230
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e Update to the Request Concerning Management That is Conscious of Cost of Capital
and Stock Price (https://www.jpx.co.jp/english/news/1020/20260428-01.html) | ‘EAE
A E# /%% —FRIE: 13
e Monthly Statistics Report — Equities (https://www.jpx.co.jp/english/markets/statistics-
equities/monthly/) | 'BAER : BIFIEE ; —FRIE : 0509 ~ 12 ; SMEPIIARLS
05~11+14~15~28; EWUFE : 05091112
e Corporate Governance Code July 2026 Revision Published
(https://www.jpx.co.jp/english/corporate/news/news-releases/1020/20260721-01.html)
| BAER B3/ X85 —FWIE: 111330 ; SMBEITEARR : 30 ; EIUHEE 1 1113~ 30
e JPXI Adds New Ownership Datasets to J-Quants Pro
(https://www.jpx.co.jp/english/corporate/news/news-releases/6020/20260727-01.html)
| B4R EHiE/XF, —FRIE:0304~0730; EWLFRZ : 03040730

MEFEHIZR (EXA)

e HAZE/EX : Corporate-value and governance reforms can support JPX through higher
listed-company valuations and participation as well as larger ETF, index and
structured-data demand, but the resulting incremental profit remains uncertain.

o NEPHAZEZEE! | EXPANDS MULTIPLE DEMAND CHANNELS

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35
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e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R : B/ XF;, —
FI0E 08 ; RMEIEIE : 02~03~05+11+~12+15+~22+~27+~28+~30+31+35

e JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg0000001bh5-att/

JPX Overview.pdf) | BAfER : B3/ X#F; —FWIE: 112230

e JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9q-att/b5b4pj0000031kma.pdf) | 'EAER : B/ X&F

e ]JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | BEAMER : BIFIEE ; —FRIE . 07 ~ 18 ; 4b
ERIMSLARES - 03 5 EWUFRIZ : 03~07 18

e JPXI Adds New Ownership Datasets to J-Quants Pro
(https://www.jpx.co.jp/english/corporate/news/news-releases/6020/20260727-01.html)

| IBAMER : B/ X% ; —FWIE: 03040730 ; EHGFEZE 103040730

MRRKIZR (EXH)
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e HAZEIEX : Data, index, derivatives and digital initiatives could make earnings less
market-sensitive, but undisclosed product margins and capital requirements prevent
treating them as a proven offset to trading normalization.

o NEPEAZEZEE! ¢ POTENTIAL OFFSET NOT YET PROVEN

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELITHELRI -

F032 | 06 | 6.4 | MEELNE > BRI NEMEEERHE
BALEX: 06| 6.4 | &#LMhE > BAHENSEERE ; 08 | 8.2 | RENSSETBMAL 2]
MEBENR ; 09 | 9.4 | A FTRHEERER » BENRFIPRETES

AZSEHE AR +35 MBHNE
IHERE (470 ; EERECERESH)

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAER : HiE / ¥, —F LI :
01-02~04~06~15~16~17+~18~19~20+~21+22+25+27+28~29~32~33+-35; %
UFE :01+02~04+06~15+16~17~18~19~20~21+~22+25~28+29+~32+33; [ANk
EbAR @ 24 ; HthAE - sE

e Financial Highlights Data Download (https://www.jpx.co.jp/english/corporate/investor-
relations/financials/data/) | 'EAER : EIFIEE ; —FEIE 121516172228 ; M
AZ 12151617 +~22~28; [FMkEEE -
02~03~05~09+11+~12+~14+15~16~17~18+19~21+~22+~27+~28~29~30+32+33
35 ; HiA% : [hE

e ]JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | BAMER | BIFIEE ; —FRIE . 07 ~ 18 ; 4b
RIS © 03 ; TWUHRIZ 1 0307~ 18

e Policy Approaches to Strengthen Cyber Security in the Financial Sector
(https://www.fsa.go.jp/en/policy/cybersecurity/index.html) | ‘BAER | BIZIEE ; SMEFIISE
KRE :04~06~07~13+18~20+23+35; EWUFIZ : 04~ 07

MRRKIZR (EXH)

e HRZFEIEX : Strong operating cash conversion supports shareholder distributions, but
consolidated cash and the gross balance sheet do not establish unrestricted parent-
available capital after clearing, resilience and minority claims.

o  NEFEAZEHXE | SUPPORTS BUT DOES NOT EQUAL

o  NEEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

TELATHELRI -

BRLERTEEURISEHIHEE AR
BAEX:08]8. 3 | BRALETEUHEHZIMERRN 5 11 | 11.5 | SRAREIRTEFEBRIESHE
71

IRIESERE | AR+ 35 BB HNE
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e Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E EM _JPX Q1FY2026.pdf) | ‘AR : HiZ / XiF; —F
IO3E : 05~ 35 ; RMYIE : 27 ~ 28 ~ 31

e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivq0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R : BHifF / ¥ ; —
FI0IE - 08 ; RMAYIE : 02~03~05~11+~12~15+~22+27+~28+30+~31+35

e JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg0000001bh5-att/

JPX Overview.pdf) | BAfER : B3/ X¥F; —FWIE: 112230

e Shareholder Returns
(https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/) |
EAEH  Bi% /&5, RAWIE : 16 ~ 32

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘BEAER : EIFIHE ; —F I -
01-02~04~06~15~16~17~18~19~20+~21+22+25+27+28~29~32~33+-35; %
UF#E :01+02~04+06~15+16~17~18~19~20~21+~22+25~28+29+~32+33; [Nk
EEER @ 24 5 HMAR : HE

e Shareholder Returns — Detailed History
(https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/
index.html) | ‘BAfER : Bi% / X#F; —FHIE : 25262935 ; EWUFIZ 1 252629 ; [F
APEEER @ 25 ~ 26 5 EftAR%E 1

MARKIZR (EXHE)

e HiZFEEX : High dividends, repurchases and share cancellation improve per-share
outcomes and capital discipline, but reduce flexibility if system replacement, cyber
defense, clearing resources or strategic investment require more capital.

o NEFEAZEHXE | CREATES DISCIPLINE BUT REDUCES OPTIONALITY

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

TLEATHELRI -

FO34 | 01 | 1.2 | B FRMEEREKEREE
BAEX:01|1.2 | BIRAERBAEGEAEE; 09 | 9.1 | HFNEBEAAMFIHFEER

HRFESEE | IR+ 35 BB HNE
IHERE (6 ; EERECERESH)

e Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E EM_JPX Q1FY2026.pdf) | ‘B4R : HiE / X5 ; —F
I93IE : 05~ 35 ; RMYIE : 27 ~ 28~ 31

e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R : B/ X5, —
FIONE - 08 ; RMAYIE : 02~03~05~11+~12+15~22+27+~28+~30~31+35; HAE |
IE


https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/financial-info/E_EM_JPX_Q1FY2026.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/financial-info/E_EM_JPX_Q1FY2026.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/financial-info/E_EM_JPX_Q1FY2026.pdf
https://www.kabugami.jp/reports/8697/?review=2026-09-24#finding-F033
https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/index.html
https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/index.html
https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/index.html
https://www.jpx.co.jp/corporate/news/news-releases/0063/t13vrt000001fba5-att/view25-1.pdf
https://www.jpx.co.jp/corporate/news/news-releases/0063/t13vrt000001fba5-att/view25-1.pdf
https://www.jpx.co.jp/corporate/news/news-releases/0063/t13vrt000001fba5-att/view25-1.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/
https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPX_Overview.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPX_Overview.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPX_Overview.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/financial-info/E_EM_JPX_Q1FY2026.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/financial-info/E_EM_JPX_Q1FY2026.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/financial-info/E_EM_JPX_Q1FY2026.pdf

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAER : HiE / X3, —FWIE :
01~02-04~06~15~16~17~18~19+20+~21+22~25+27~28+~29+32+33+35; %
WUEIZ :01+02~04~06~15~16~17~18~19~20+~21+22+25+28+29+32+33; A
EbAR @ 24 ; HthAR : s

e Financial Highlights Data Download (https://www.jpx.co.jp/english/corporate/investor-
relations/financials/data/) | ‘EAMER : EFIEHE ; —FWIEF: 121516172228 ; FM
FE 121516172228 ; EkEEE -
02~03~05~09+~11+~12~14~15~16~17~18~19~21+~22~27+~28+~29~30~32+33
35 ; HithA%E : [hE

e Japan Exchange Group 8697 Market Snapshot — September 24, 2026
(https://finance.yahoo.co.jp/quote/8697.T) | ‘EAFEH : HiZ / X#F ; —FRiE :

27 ~ 31~ 35 ; SMERIIICAREE : 22~ 27 ~ 29~ 31 ; EOUFIZ 1 27 ~ 29~ 31

e JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9q-att/b5b4pj0000031kma.pdf) | ‘EAER | XIFIEE

MEFEHIZR (EXA)

o HAZEIEX : At roughly 23.7 times company-forecast earnings and 7.2 times book value,
valuation depends more on the level of normalized turnover and net collateral profit
than on proving that JPX has a moat.

o [NZPEAZEZEE! : DECISIVE INPUT TO

o RNERIFEFRIE : OPEN _DISCOVERY / COVERAGE35

TELITHELRI -
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HZEERE : 35 MERNE
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e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAER : HiE / &35, —F LI :
01-02-04-06~15~16+~17~18+~19~20+21+22+~25+~27+28~29+-32+-33+-35,; %
DFEE :01+-02-0406~15-16+17~18~19~20~21+-22+~25~28+29+32~33; A
Eb3R @ 24 ; HMEE © AsE

MEFEHICR (EXA)

e HZEJEX . Matched clearing balances, restricted capital, goodwill and capitalized
software require normalization so that gross assets, cash or collateral revenue are not
mistaken for ordinary-shareholder value.

o NEFAAZEHXE : PREVENTS OVERSTATEMENT OF

o  WERIFARIZ : COVERAGE35

TLEATHELI -
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BRZUERE © A3+ 35 MBENE
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e JPX Report 2026
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivg000000lbh5-att/
JPXReport2026 English.pdf) | 'EAER : B / &5 ; —FWiE : 35 ; ENLEEE : 01 ; HthA
®BImE

e Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E EM _JPX Q1FY2026.pdf) | ‘AR : HiZ / XiF; —F
IO3E : 05~ 35 ; RMYIE : 27 ~ 28~ 31

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | 'EAER : BHiE / X35, —FWIE :
01-02~04~06~15~16~17~18~19~20+~21+-22+25+27+28+29~32~33+-35; %
WUFE:01+02~04+06~1516~17~18~19~20~21+~22+25~28+29+32+33; [Nk
EEAR @ 24 ; HthAR : s

e (Corporate Governance
(https://www.jpx.co.jp/english/corporate/governance/policy/index.html) | ‘EAER : BHiZ
[ ZFF, —FRIE:10~13+-2335; ETFIZE 10~ 1323

e Shareholder Returns — Detailed History
(https://www .jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/
index.html) | BAGER : Bi% / 3 —FRIE 25262935 ; TWUFRE 1252629 ; [
AVEEER @ 25 ~ 26 ; AR : [

e PTS for Equity — September 2026 Update (https://www.jsda.or.jp/en/statistics/pts-for-
equity/) | ‘EAER : B/ 3% ; MEBIISERTEE : 02~ 03050809+ 10 ~ 35 ; RMEWIF :
09+10+35; EIUFIE : 05~08+10

e Japan Exchange Group 8697 Market Snapshot — September 24, 2026
(https://finance.yahoo.co.jp/quote/8697.T) | ‘EAFEH : HiZ / ¥, —FRIE :

27 ~ 31~ 35 ; SMERIIIEAREE : 22~ 27 ~ 29~ 31 ; EOUFIZ 1 27 ~ 29+ 31

e The Failure of Equity Trading System on October 1, 2020

(https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html)
| B4R HiZ/ XF;, —F R : 33 ; RARKIE:04~06~10~20~23+~29+33+35; B
AIZ 01033 ; FMkEEE 1 040610202329 +33~35; HEftF® : [HE

e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | BAfER : —FRiE : 08 ;
RMEIE :02~03+05~11+12+15~22+~27~28~30+31+35; EtA%E : RiE

e Criminal Accusation Concerning an Insider-Trading Case Involving a Tokyo Stock
Exchange Employee (https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html) |
EAfER C AMEBIRSEARTE 1 23 ~33~35; RMALEIE : 10~13+~23~29+33+35; HtA%E : RIE


https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html
https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html
https://www.fsa.go.jp/sesc/news/c_2024/2024/20241223-2.html
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/tvdivq0000009f1z-att/Investor_Day_2026_Script_English.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html
https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html
https://finance.yahoo.co.jp/quote/8697.T
https://finance.yahoo.co.jp/quote/8697.T
https://www.jsda.or.jp/en/statistics/pts-for-equity/
https://www.jsda.or.jp/en/statistics/pts-for-equity/
https://www.jsda.or.jp/en/statistics/pts-for-equity/
https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/index.html
https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/index.html
https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/index.html
https://www.jpx.co.jp/english/corporate/governance/policy/index.html
https://www.jpx.co.jp/english/corporate/governance/policy/index.html
https://www.jpx.co.jp/corporate/news/news-releases/0063/t13vrt000001fba5-att/view25-1.pdf
https://www.jpx.co.jp/corporate/news/news-releases/0063/t13vrt000001fba5-att/view25-1.pdf
https://www.jpx.co.jp/corporate/news/news-releases/0063/t13vrt000001fba5-att/view25-1.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/financial-info/E_EM_JPX_Q1FY2026.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/financial-info/E_EM_JPX_Q1FY2026.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/financial-info/E_EM_JPX_Q1FY2026.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf

Investigation Report Concerning the TSE Employee Insider-Trading Incident
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MEFRKICR (E3A)

FZER X : JPX's business quality is high, but the premium valuation leaves only
moderate protection against earnings normalization, repeated trust failures or
unsuccessful diversification.

REBFAZFESEEY | CONDITIONS ATTRACTIVENESS OF

AREERIEFRIE : OPEN DISCOVERY / COVERAGE35
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Policy Approaches to Strengthen Cyber Security in the Financial Sector
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The Failure of Equity Trading System on October 1, 2020
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JPX Report 2026
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IE : 05~ 35 ; RMAIE : 27 ~ 28 ~ 31

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | 'EAER : IFEE ; —FLKIE :
01-02~04~06~15~16~17~18~19~20+~21+-22+25+27+28+29~32~33+-35; %
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e (Corporate Governance
(https://www.jpx.co.jp/english/corporate/governance/policy/index.html) | ‘EAER : =35
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e Shareholder Returns — Detailed History
(https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/
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e PTS for Equity — September 2026 Update (https://www.jsda.or.jp/en/statistics/pts-for-
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e Japan Exchange Group 8697 Market Snapshot — September 24, 2026
(https://finance.yahoo.co.jp/quote/8697.T) | ‘B AEH | XIFIEHE ; —FRIE : 273135
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MEFEBICR (EXA)

e HAZEIEX : Repeated integrity or system failures, especially if they cause stronger
external control or lasting participant distrust, would weaken the durable-franchise
thesis even if near-term earnings remained strong.

o  NEFEAZEHEE | MATERIAL FALSIFICATION PATH

o  NEEFRIFEFRIE : OPEN DISCOVERY / COVERAGE35
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e JPX 8697 Historical Daily Prices (https://stocks.monex.co.jp/8697.T/historical) | EAE
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e Japan Exchange Group Monthly Adjusted Price History
(https://www.digrin.com/stocks/detail/8697.T/price) | 'EAER : Hi% / &35, —F Wi :
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e TSE 8697 Full-History Price Reference (https://www.tradingview.com/symbols/TSE-
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MARRKIZR (EXH)

e HAZFEEX : The protected Technical Synthesis independently indicates an established but
not fully mature higher price state; combined with the July earnings response and
premium valuation, this shows that current business strength is substantially
recognized rather than undiscovered.

o NEFEAZEHXE : CROSS LANE EXPECTATION EVIDENCE

e NEPFIEFRIC : TECHNICAL / OPEN DISCOVERY / COVERAGE35
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Annual Securities Report FY2024 — Risk and BCP Disclosures
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/
tcgh5100000049ke-att/Annual Securities Report fy2024.pdf) | B4R : HiE / &% ; —
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AR : [HE
JPXI Adds New Ownership Datasets to J-Quants Pro
(https://www.jpx.co.jp/english/corporate/news/news-releases/6020/20260727-01.html)
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PTS for Equity Statistics (https://www.jsda.or.jp/en/statistics/pts-for-equity/) | 'EAfE
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Statements on Monetary Policy 2026
(https://www.boj.or.jp/en/mopo/mpmdeci/state 2026/index.htm) | 'EAEA : ZIFIEE ; —
FIOUE - 14 5 SMERIRSERRES : 12~14+~16~28+~30+35; EIRIZ : 14

Monthly Statistics Report — Equities (https://www.jpx.co.jp/english/markets/statistics-
equities/monthly/) | ‘EAER | ZHFHIEHE ; —FWIE 0 0509 ~ 12 ; SMEFIINRE ¢
05+11+14+~15~28; EWURZE :05+~09+11+12

MEFEHIZR (EXA)

FZERX : Durable Business Portrait | JPX's durable foundation is the concentration of
liquidity, integration of trading with clearing and self-regulation, participant
connectivity, proprietary market data, listed-company breadth and public confidence.
These slow variables create network effects, recurring infrastructure use, strong cash
conversion and high returns on an ordinary operating asset base. Structural
weaknesses are common exposure to Japanese market activity and yen financial
conditions, dependence on complex systems and vendors, and the possibility that
integrity or operational failures undermine regulatory legitimacy. Self-repair rests on
oversight, independent committees, participant-inclusive incident review, redundant
infrastructure, continuing software investment, strong cash generation and flexible
distributions. Potential irreversible breaks include persistent liquidity loss to
alternative venues, repeated integrity or system failures, a clearing loss beyond funded
resources, or underinvestment that weakens confidence.

REPEAZESE! | durable business portrait

RERHELRIE : OPEN DISCOVERY / COVERAGE35

EEIRAS X (R4RIE%) : The business can survive ordinary market cycles and finance
repair, but franchise durability depends on continuous investment and trust rather
than financial resources alone.

THEM (R¥Aie®) : Critical supplier concentration, exact distributable capital and
severe clearing-loss magnitude remain unresolved.
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Corporate Governance Code July 2026 Revision Published
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Progress and Implementation Status of Recurrence Prevention Measures
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MARKIZR (EXH)

ZERX : Current Earnings and Normalization Architecture | The current earnings
surge overlays rather than replaces the durable franchise. Cash-equity turnover,
orders, volatility and positive yen rates amplify transaction and gross clearing revenue
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through a high-fixed-cost platform. Recurring listing, information and system services
provide a floor, while data and product initiatives offer a possible future offset. Because
management cannot separate structural turnover growth from market effects and
collateral revenue is shared with participants, a point estimate of normalized earnings
would create false certainty.

o  NEPEAZESEE!  cross domain causal system

o REHKEFRIC : OPEN DISCOVERY / COVERAGE35

o EEERASX (FRIBIEx) ' The investment case should apply a normalization haircut to
current earnings unless subsequent normal-volume periods establish a higher durable
base.

o FHTEM (FRIAIER) : Normalized cash-equity trading value and net collateral profit
remain material UNKNOWNSs with no reasonable current public resolution path.
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e JPX Overview and Medium-Term Management Plan 2027 Update
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e Corporate Governance Code July 2026 Revision Published
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e JPX Report 2026 — Financial and Corporate Data
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e JSCC Statistics and Clearing-Risk Resources
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e TAZEERX : Cash Conversion, Distribution and Resilience Trade-off | Strong operating
cash flow and modest ordinary capital intensity support large distributions. The bridge
to ordinary-shareholder cash must nevertheless reserve capital for clearing, system
continuity, cybersecurity and strategic investment. Dividends, repurchases and
cancellation improve per-share outcomes and impose discipline, but excessive payout
can weaken the same self-repair capacity that protects the franchise.

o [NEPEAZEZEE © cash capital self repair system

o NEERIEFRIE : OPEN DISCOVERY / COVERAGE35

o TERASNX (F#AIER) ' High cash returns are attractive only while they remain
subordinate to sufficient clearing and operational resilience.

o FHTEM (FRIFIER) : Exact excess capital and the maintenance-versus-growth
investment split are not disclosed.
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e Overview of Earnings for Q1 FY2026 (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ EM_JPX Q1FY2026.pdf) | ‘EAFER : HiZ / X#F;, —F
J9E : 05~ 35 ; RMIIE : 27 ~ 28~ 31

e JPX Investor Day 2026 — Presentation and Q&A Transcript
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/events/
tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | EAER : BiF / X¥F; —
FIONE 08 ; RMIIE : 02~03~05~11+12~15+22+~27+~28+~30+3135; HtHA% : k
JIE

e JPX Report 2026 — Financial and Corporate Data
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/integrated-report/
tvdivg0000008t9g-att/b5b4pj0000031kma.pdf) | ‘EAFERE : B / i

e FY2025 Full-Year Earnings Release (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ER JPX Q4FY2025.pdf) | EAfEH : BHi% / X5

e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAEH : HiE / &35, —F Wi :
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e Financial Highlights Data Download (https://www.jpx.co.jp/english/corporate/investor-
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Statements on Monetary Policy 2026
(https://www.baoj.or.jp/en/mopo/mpmdeci/state 2026/index.htm) | 'EAFEH : B#% / 3% ;
—F I : 14 ; SMPEIEARL - 12141628 ~3035; ETUFE : 14

Monthly Statistics Report — Equities (https://www.jpx.co.jp/english/markets/statistics-
equities/monthly/) | ‘BAER : BHi% / #F; —FKWIE: 0509~ 12 ; SMEPEILRE -
05~11+14~15~28; EWUFE : 05091112

Japan Exchange Group 8697 Market Snapshot — September 24, 2026
(https://finance.yahoo.co.jp/quote/8697.T) | ‘EAER : HiZ / ¥, —FRIr :

27 ~ 31~ 35 ; MERERSERRES © 22~ 27 ~ 29 ~ 31 ; EWURIE 1 27~ 29~ 31

JPX Report 2026

(https://www jpx.co.jp/english/corporate/investor-relations/tvdivgq000000lbh5-att/

JPXReport2026_English.pdf) | BEAMER : B/ &5 ; —FWIE : 35; AR : 01 ; HtA
=R

Corporate Governance
(https://www.jpx.co.jp/english/corporate/governance/policy/index.html) | EAER : HiZ

/| ZFF; —FRIE:10+~13+23+35; EWHFIZ 10+ 13+23

Shareholder Returns — Detailed History
(https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/
index.html) | ‘BAER : BHiZ / Z3F; —FRKIE 1 2526 ~29+35; BIEE 1 25+26~29 ; [F
AVEEER 1 25 ~ 26 ; HAthFZ : AsE

PTS for Equity — September 2026 Update (https://'www.jsda.or.jp/en/statistics/pts-for-
equity/) | EAER : HiE/ X35 ; SMEFIISEAREE 0 02030508 ~09+ 10~ 35 ; REIE :
09+10+35; EWUFZE : 050810

The Failure of Equity Trading System on October 1, 2020
(https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html)
| EAER  Bi% /X8 —FWIE - 33 ; RAWIE:04+06~10~20~23+29+33+35; &M

AIZ 10~33 ;5 [EMkEERR 104 ~06~10~20~23+29+~33+35; HMtAR : [HE

Cr1m1na1 Accusation Concerning an Insider-Trading Case Involving a Tokyo Stock
Exchange Employee (https://www.fsa.go.jp/sesc/news/c 2024/2024/20241223-2.html) |
EAER  Bif /X35 MR 0 233335 ; RMEWIE: 101323293335 &
A% : RiE

Investigation Report Concerning the TSE Employee Insider-Trading Incident
(https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-
att/E 20250130 1.pdf) | BAER : B/ X3F ; —FWIE © 23 ; RERKIE : 23 ~ 35 ; HAA
. RIE

Progress and Implementation Status of Recurrence Prevention Measures
(https://www.jpx.co.jp/english/corporate/governance/risk/insider/sjcobq000001nrdv-
att/sjcobq000001nrfk.pdf) | ‘AR : BHiF / ZHF ; —FKIE : 23

Policy Approaches to Strengthen Cyber Security in the Financial Sector
(https://www.fsa.go.jp/en/policy/cybersecurity/index.html) | ‘EAER : HiZ / X35 ; MW
LRI 1 04~06~07~13~18~20~23+35; EIUFIZE : 04~ 07

Annual Securities Report FY2024 — Risk and BCP Disclosures
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/
tcgh5100000049ke-att/Annual Securities Report fy2024.pdf) | B4R : Bi/ X5, —
FIUE : 04~ 06~ 20~ 33 ; SMEPIRSERGG : 07 5 EIZRIZ 1 04~ 06 ~20 33 ; ANkEERR (335 H
AR : BE
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JSCC Statistics and Clearing-Risk Resources
(https://www.jpx.co.jp/jscc/en/statistics.html) | 'TEAER : HEIFEE ; —FLIE: 07~ 18 ; 9b
EPIRIEAREE 1 03 ; BEWURIZ 1 03+~07~ 18
Trading Participation Fees
(https://www.jpx.co.jp/english/rules-participants/participants/fees/index.html) | EAfE
B E#EIEE; —F8IE: 02030810 ; ETLFIZE : 0203
JPX Overview and Medium-Term Management Plan 2027 Update
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivgq0000001lbh5-att/
JPX Overview.pdf) | BAfER : B3/ X#F; —FWIE: 112230

Corporate Governance Code July 2026 Revision Published
(https://www.jpx.co.jp/english/corporate/news/news-releases/1020/20260721-01.html)

| BAMER  EFIEE ; —F8IF - 11~ 13~ 30 ; SMEBIIEARES : 30 ; BWUHIZ 1 111330
JPXI Adds New Ownership Datasets to J-Quants Pro
(https://www.jpx.co.jp/english/corporate/news/news-releases/6020/20260727-01.html)

| IBAMER B/ Xi%; —FWIE: 03040730 ; EHCFEZE 103040730
JPX-R Annual Report 2026 (https://www.jpx.co.jp/english/regulation/public/02.html) | /E
AER B/ <
JPX Report 2026 — Corporate Data and Shareholders

(https://www jpx.co.jp/english/corporate/investor-relations/tvdivgq000000lbh5-att/
JPXReport2026 English.pdf) | ‘EAfFRH : B/ Z#F; —FWIEF: 0103092124 %
WLEIZ :01+-03~09+21~24

Financial System Council Market System Working Group — 21st Meeting Minutes
(https://www.fsa.go.jp/singi/singi kinyu/market-system/gijiroku/20221014.html) | ‘&AfE
FA . B/ X% RMEEIE : 08 ; FAEER : 08~ 13 ; HithARE : [hsE

PTS for Equity Statistics (https://www.jsda.or.jp/en/statistics/pts-for-equity/) | 'EA4fE

A Ei X

Shareholder Returns
(https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/) |

BAEH B/ 245 ; REARIE : 16 ~ 32

MEFEBICR (EXA)

FFZER X : Valuation, Downside and Conditional Thesis | The Review-date price embeds
recognition of JPX's durability and current earnings strength. A premium forecast PER
and PBR require persistent excess returns, disciplined capital allocation and a
normalized earnings base relatively close to current strength. Recurring revenue, low
ordinary leverage and flexible distributions protect business continuity, but they
provide only moderate stock-price protection if earnings or the multiple normalize.
AEREFZEEAY | valuation and thesis bridge

AEFREFRIE : OPEN DISCOVERY / COVERAGE35

EERAS N (F18I2®) ' The shares can underperform despite a durable franchise if
current turnover and collateral economics prove less persistent than the premium
valuation assumes.

THEM (R¥ic®) : The market's exact normalized assumptions cannot be observed,
and the two key earnings-normalization inputs remain unresolved.
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e JPX Report 2026
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e Annual Securities Report FY2025 (https://www.jpx.co.jp/corporate/news/news-
releases/0063/t13vrt000001fba5-att/view25-1.pdf) | ‘EAER : HiE / ¥, —F LRI :
01-02~04~06~15~16~17~18~19~20+~21+22+25+27+28+29~32~33+-35; %
DLEIZ :01+-0204~06~15~16~17~18~19~20+21+22+25+28+29+32+33; A
b3 : 24 5 HthA& © [

e JPX Report 2026 — Corporate Data and Shareholders
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/
JPXReport2026 English.pdf) | ‘EAfEA : BiF / X#7F; —FWIE: 0103092124 %
WUFE :01+-03~09-21+24

e JSCC Statistics and Clearing-Risk Resources
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e JPX Investor Day 2026 — Presentation and Q&A Transcript
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tvdivg0000009f1z-att/Investor Day 2026 Script English.pdf) | B4R : BiF / X¥F; —
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e Financial System Council Market System Working Group — 21st Meeting Minutes
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e Corporate Governance
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e JPX Overview and Medium-Term Management Plan 2027 Update
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e JPXI Adds New Ownership Datasets to J-Quants Pro
(https://www.jpx.co.jp/english/corporate/news/news-releases/6020/20260727-01.html)
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e FY2025 Full-Year Earnings Release (https://www.jpx.co.jp/english/corporate/investor-
relations/ir-library/financial-info/E_ER JPX Q4FY2025.pdf) | /EAER : Hi% / X%

MEFRKICR (EXA)

e HIZEEX : JPX Industrial, Regulatory and Market Ecosystem | JPX owns and operates
TSE, OSE, TOCOM and JPXI; controls JSCC with non-controlling interests; and
performs group self-regulation through JPX-R. Listed companies, brokers, market
makers and investors are both customers and liquidity providers. Japannext, ODX and
aggregate Japanese PTS compete in cash-equity execution. FSA and BQOJ shape
competition, capital, rates and resilience; JASDEC is a critical settlement dependency;
and JEPX supports electricity-market product linkage. This network strengthens
centrality while creating regulatory, participant, settlement and partner dependencies.

o [NZPEAZEZEER | industrial and regulatory ecosystem

o HNEFRIEFRIE : OPEN DISCOVERY / COVERAGE35

o EERAESNX (RIAIEF) : JPX's moat derives from an ecosystem rather than unilateral
control; value capture depends on retaining liquidity while meeting public, participant
and infrastructure obligations.

o FHAEM (FR#i2%) : Commercial splits, partner bargaining terms and critical supplier
contracts are incompletely disclosed.
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JPX Report 2026
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JPXReport2026 English.pdf) | 'TEAER : Bi% / 2#F ; —FWIE : 35 ; AENLEEE : 01 ; EHfthA
=R

Update to the Request Concerning Management That is Conscious of Cost of Capital
and Stock Price (https://www.jpx.co.jp/english/news/1020/20260428-01.html) | ‘EAE
A E# /X%, —FRIE: 13

Trading Participation Fees
(https://www.jpx.co.jp/english/rules-participants/participants/fees/index.html) | /EAfE
B E#EIEE; —F8IE:02+-03~08+10; EWUHFIZ : 0203

Corporate Governance Code July 2026 Revision Published
(https://www.jpx.co.jp/english/corporate/news/news-releases/1020/20260721-01.html)

| BAER  Bi% /X85 —FH¥IE: 1113~ 30 ; SMEFIEARL 0 30 ; FWURIZ 1 11~13~30
JPX-R Annual Report 2026 (https://www.jpx.co.jp/english/regulation/public/02.html) | /&
AER B/ <
JPX Report 2026 — Corporate Data and Shareholders
(https://www.jpx.co.jp/english/corporate/investor-relations/tvdivgq000000lbh5-att/
JPXReport2026 English.pdf) | ‘&4 : B/ Z#F; —FWIF: 0103092124 %
UFE :01+-03~09+21+24
The Failure of Equity Trading System on October 1, 2020
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Annual Securities Report FY2024 — Risk and BCP Disclosures
(https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/
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Shareholder Returns — Detailed History
(https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/
index.html) | ‘BAMER : B/ X ; —FWIE: 25262935 ; EHURE 1252629 ; @
AVEEER 1 25 ~ 26 ; HfthAR : A

MEFRKICR (EXA)

i3t X : High-Value Research Debt | Highest-value next evidence includes a normal-
volume reporting period, a net collateral-income bridge, product-level data and
derivatives profitability, legal-entity clearing capital and upstreaming detail, updated
venue-share and execution-quality evidence, and through-time compliance-control
outcomes. These debts condition valuation, confidence and falsification but do not


https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/index.html
https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/index.html
https://www.jpx.co.jp/english/corporate/investor-relations/shareholders/basic-policy/index.html
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/tcgh5100000049ke-att/Annual_Securities_Report_fy2024.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/tcgh5100000049ke-att/Annual_Securities_Report_fy2024.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/ir-library/securities-reports/tcgh5100000049ke-att/Annual_Securities_Report_fy2024.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html
https://www.jpx.co.jp/english/corporate/news/news-releases/0060/20201019-01.html
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/regulation/public/02.html
https://www.jpx.co.jp/english/regulation/public/02.html
https://www.jpx.co.jp/english/corporate/news/news-releases/1020/20260721-01.html
https://www.jpx.co.jp/english/corporate/news/news-releases/1020/20260721-01.html
https://www.jpx.co.jp/english/rules-participants/participants/fees/index.html
https://www.jpx.co.jp/english/rules-participants/participants/fees/index.html
https://www.jpx.co.jp/english/news/1020/20260428-01.html
https://www.jpx.co.jp/english/news/1020/20260428-01.html
https://www.jpx.co.jp/english/news/1020/20260428-01.html
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/corporate/investor-relations/tvdivq000000lbh5-att/JPXReport2026_English.pdf
https://www.jpx.co.jp/english/corporate/governance/policy/index.html
https://www.jpx.co.jp/english/corporate/governance/policy/index.html
https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-att/E_20250130_1.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-att/E_20250130_1.pdf
https://www.jpx.co.jp/english/corporate/news/news-releases/0063/sjcobq000000ammn-att/E_20250130_1.pdf

require reopening the current Review because no reasonable current high-information
path remains.

o  NEPEAZESEAR!  research debt portfolio

o  WERIFARIZ : COVERAGE35

o EERAZNX (HIAIE:) : Resolution could materially raise or lower the sustainable
earnings estimate, capital-return capacity, moat durability and acceptable valuation.

o FHAEM ([REBI2x) : These questions are intentionally unresolved; current public
paths were exhausted or cannot yet provide through-time evidence.
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