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TOCOM is implementing various market promotion initiatives by leveraging its advantages as an exchange

governed by Japanese law.
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TOCOM has served both 'screen trade' and 'off-screen (block) trade' for
electricity futures since its launch in September 2019. It fulfills the role of
providing price indicators by ensuring market transparency, while also offering a
platform that allows market participants to trade according to their needs.
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JEPX and TOCOM are jointly offering the futures-to-spot linkage service
“J3-Link”. The transition to Phase 2, aimed at establishing a one-stop service,
is planed for the summer of 2026.
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TOCOM accommodates a wide range of needs by adopting yen-denominated
products with small contract sizes, catering to small-lot transactions by
domestic electricity operators as well as large-scale transactions both
domestically and internationally.
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The trading volume increased rapidly since Autumn 2024. The trading volume of FY2025H1 exceeding five times that of
the same period the previous year. The number of market participants expanded to 193 companies by the end of
September 2025. In addition to domestic electricity companies, many overseas energy traders have also increased.
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B FEVEROEN Addition of Fiscal Year Contracts
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TOCOM launched “Fiscal Year Contract” in May 2025 complementing the existing monthly and weekly contracts.
It contributed to a significant increase in trading volume. The contracts for the next fiscal year and the year

after, which allow trading at a single price, along with the 24-calendar month monthly contracts that offer
flexible combinations, expand the options available to market participants.
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m PETUZEGEOIEN Addition of Chubu-Area Contracts
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TOCOM will launch 'Monthly Contract' and 'Fiscal Year Contract' for the 'Chubu Area’' in the spring of 2026, in addition
to the existing contracts for the East Area and West Area. Arbitrage between the Chubu and East Areas or the Chubu and

West Areas will be available.
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Addressing the hedging needs against price fluctuation risks in the Chubu Area, which tends to exhibit unique price

movements.
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The trading hours of the electricity futures market will change next spring to align with the start of active trading hours in
source: Jpx the European gas market. Following this change, the Night Session will begin at 16:30 instead of current 17:00.
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[BERDIEIE) ZITOCEICLD, & - RMDOFEFEITIAMNT - H—EZ{EL. BERZ2FUEMME _EZE189 . As a cooperative effort between
exchanges governed by domestic law, JEPX and TOCOM launched the linkage service between spot and futures, 'JJ-Link’, in October 2024 to

support the application of hedge accounting in electricity futures. The goal is to initiate Phase 2 by the summer of 2026, aiming to enhance
convenience by creating a one-stop futures-to-spot service through the transfer of order information from TOCOM to JEPX.

B TOCOMMRBERALEFELHIIEN MBI NV SETEACREITIREE ICHVT, JI-LinkI1-X1DBREREREAYSSET
DEEFNEL TEZNEDFET. In the report on the application of hedge accounting in electricity futures, compiled by TOCOM and MET], the
reconciliation results of JJ-Link Phase 1 were evaluated as effective evidence for hedge accounting.
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To enhance the liquidity of screen trading, a Market Maker system has been introduced. Conditions are regularly
reviewed to ensure tighter spreads with increased volume, thereby improving convenience for market participants.
This also applies to the Fiscal Year contract launched in May 2025.
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The trading platform 'J-GATE,' which boasts world-class performance, offers advantages in speed and capacity when

conducting system trading on-screen.
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East Area Baseload Electricity Futures (Dec-25 contract) East Area Baseload FY Electricity Futures (FY2026 contract)
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To further promote the electricity futures market, trading fees for electricity futures were discounted from
September 1, 2025, to March 31, 2026 (based on trading day).
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The fees paid by participants for electricity futures trading on TOCOM, including both transaction fees and clearing
fees, are approximately half the usual level.
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Market News & Insjghts TSECashMarkets  OSEDerivatives ~ TOCOMEnergy Insights

TOCOM Energy

The TOCOM (Tokyo Commodity Exchange) operates oil, petroleum products and electricity futures. Energy demand in Japan is one of the largest globally, and
the highly stable and sound energy market operated by JPX is essential for the sustainable development of Japanese companies and the economy. Please

refer to the TOCOM Tips for our market regarding regulations, etc.
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overview
/- Japan Exchange Group (JPX) is one of the leading exchange groups in the Asia-Pacific region. Under JPX
S b’ “ ; we have equity markets, Tokyo Stock Exchange established in 1878, and derivatives and commodity
e A - ~ = - 2 markets, Osaka Exchange (OSE) and Tokyo Commeodity Exchange (TOCOM). JPX allo vestors from
TOkYO Commodlty EXChange TOCOM LNG Futures, First trade TOCOM: Trading volume Of across the globe to access f the markets through its sophisticated market infrastructure and
. . . information network. We offer the wide range of investment opportunities across multiple types of
Welcomes MUFG Bank, Ltd.as...  in 2 years electricity futures surged 8... i b o sfult i simmabiont iy £ibisg o1 e i
ey i SN S ——— —— utures and options underlying equity indices, fixed income, precious meta 5, rubber, agricu ufa oil or
electricity. One of the prosperous derivatives products in JPX is Nikkei 225 mini Futures, which is the
© 8H 30,2024 | 113 min read © 87 19,2024 | (112 min read © 7A 29,2024 | (1] 4 min read third largest trading volume of equity index futures contracts in the world in 2020.

® Website : https://clientportal.ipx.co.jp/ipxjoinEN/s/insights
® LinkedIn: https://www.linkedin.com/company/japan-exchange-group/

Source: JPX
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RERBmESIFR RBeEHFE (EREY)
Business Development, Tokyo Commodity Exchange

Tel: 03-3666-1361
E-mail: deri-w@jpx.co.jip

Japan Exchange Group
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