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Positioning of Each Initiative in the "Medium-Term Management Plan 2027"
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TOPIX Revisions (Next-Generation TOPIX)

Expand the eligible markets to Standard and Growth.

Conduct periodic reviews based on liquidity.

The first periodic review will take place in Oct. 2026, 
followed by a re-evaluation in Oct. 2027, and a second 
periodic review in Oct. 2028.

1

２

３

*Calculated based on the results as of 
the last business day of August 2024

Second Stage of Revisions Results of Estimations

Current TOPIX
Next-Gen 

TOPIX
Comparison with Current 

TOPIX

Total Free-Float 
Adjusted Market 

Capitalization
JPY 490 tril. JPY 485 tril.

Approx. 1% difference (same 
for market coverage ratio)

Free-Float Adjusted 
Market Capitalization 

(Median)

Approx. JPY
39.2 bil.

Approx. JPY 
82 bil.

Around double

Daily Trading Value 
(Median)

Approx. 310
mil.

Approx. JPY 
750 mil.

Number of 
Constituents

Approx. 1,700 Approx. 1,200
Approx. 50 constituents from 

the Standard and Growth 
Markets

Indicator Inclusion Criteria Continuation 
Criteria

Annual Traded Value Ratio 0.2 or more 0.14 or more

Percentage of Cumulative Free-Float 
Adjusted Market Capitalization

In the top 96% In the top 97%

Phased Weighting 
Reductions

Index 
consultation

Publication 
of rules

First periodic 
review

Phased transition to 
next-generation TOPIX

Re-
Evaluation

Second 
periodic review

22
/10

25
/1

24
/6

24
/9

26
/10

Information 
provision

27
/10

28
/10

┗ To be conducted 
annually from this 
point.

28
/7

First Stage Second Stage

Revision Schedule

⚫ TOPIX is widely used as a market average benchmark that comprehensively covers the Japanese stock market and has high 

functionality as an investable index.

⚫ The second stage of revisions will aim to further enhance functionality by implementing periodic reviews of issues in all market 

segments (Prime, Standard, Growth) with a greater emphasis on liquidity. (See “Results of Estimations” below for effects)

⚫ We expect this to lead to benefits for investors in general, such as lower management costs for passive management and index 

investing.
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Recent Initiatives

Index Details
Calculation Start Date

/Linkage 
Implementation Date

New
Index

Development

S&P/JPX 
Prime Market 

250 Index

• An index that tracks and measures the performance of 250 of the 
largest and most liquid stocks traded on the Prime Market of TSE.

• Designed to help facilitate transparent access to the ever-evolving 
Japanese equity market for offshore investors in response to growing 
interest in Japanese stocks overseas.

2024/12/9

TOPIX Banks 
High 

Dividend 
Index

• An index consisting of 15 constituents with high actual dividend 
performance from the constituents of TOPIX Banks.

• In addition to expectations for improved bank earnings amid rising interest 
rates, this product was developed in response to demand for investment in 
high-dividend stocks.

2024/12/16

JPX-Nikkei 
Index Human 
Capital 100

• An index composed of 100 constituents that practice human capital-
conscious management.

• Developed as an indicator of the performance of companies that practice 
human-capital conscious management, amidst growing recognition of the 
importance of investing in human capital and government policies.

2025/7/22
（Planned）

Linkage of FTSE Blossom 
Japan Index Series with 

TOPIX

• Enhanced widely used sustainable indices by applying TOPIX 
constituent stock information to the FTSE Blossom Japan Index 
series. Renamed to “FTSE JPX Blossom Japan Index series.”

• We expect index investing focused on the sustainability of companies listed 
on the Japanese stock market to become more widespread.

2025/12
（Planned）

⚫ As of June 2025, JPX offers over 250 indices. Recent initiatives in index development 
(including joint development) are described below.

⚫ We will continue to promote the development of indices that meet the needs of investors, 
while also focusing on promoting existing indices.



7
© 2025 Japan Exchange Group, Inc., and/or its affiliates

１．Index Business Initiatives 

２．Data Business Initiatives
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Data Services Policy

Expand data content by leveraging new technologies and partnerships

Embrace data sharing business models in addition to conventional data distribution

Leverage technologies such as generative AI to improve the discoverability of information

１

２

３
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Data Service Initiatives (1)

Main Initiatives (Expand Data Content)

Revise existing 
numerical data

Respond to demand 
for automated 

processing

Text data

Partner data

Stock price

Split ratio

Split adjusted
stock price

PDF
CSV

JSON*

Free Paid

One month One year

・・・・・・・
・・・・・・・
・・・・・・

Increased
demand

Investors, etc.External data

A
P
I

Data Content
Expansion Method

J-Quants 
(individual/
corporate)

Snowflake
support

Partner 
Collaboration,
SCRIPTS Asia,

Etc.

A service that 
delivers financial 
data in a user-
friendly format.

Data provision via
cloud data 
platform

Specific
Examples

Service
Examples

Combined

*Format that is easy to process automatically by the program
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Data Service Initiatives (2)

Main Initiatives（Embrace Data Sharing Business Models）

Data Owner
(JPXI)

User
(Financial 

Institutions, etc.)

User
(Financial 

Institutions, etc.)

User
(Financial 

Institutions, etc.)

Data Owner
(JPXI)

User
(Financial 

Institutions, etc.)

User
(Financial 

Institutions, etc.)

User
(Financial 

Institutions, etc.)

(Challenges)
➢ Requires the user to store data
➢ Large amounts of data must be exchanged, 
     placing a burden on both sides

➢ Users don’t have to store large amounts of data
➢ Significantly reduces the amount of data exchanged
➢ Extensive analysis tools such as AI, etc.

(Future Potential)

➢ Expansion of data/app services

App

＋

＋

AI, etc.

⚫ With the increase in data volume and the development of AI technology, attention is turning to data sharing.
⚫ Demand in Japan has been growing rapidly since last year, and JPX announced a partnership with Snowflake in 

early 2025.
⚫ Domestic asset management and securities companies have a high demand for automated processing using 

generative AI, and J-Quants data is already available. Order execution and quote information, corporate action 
information, disclosure documents, index base information, etc. are scheduled to be supported this fiscal year.

⚫ In the future, there is potential to expand our data business support to include tools and apps.

Conventional Data 
Delivery

Data Sharing
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Data Service Initiatives (3)

Main Initiatives（Improve the Discoverability of Information）
⚫ More and more data and information is becoming available to gain a deeper understanding of investment targets 

and products.
⚫ However, the difficulty of finding that information is increasing, and we aim to use digital technology to contribute 

to solving that issue.

Stock Prices/Trading 
Volume, etc.

Disclosure Materials
150k/year

Over 1m pages

Approx. 270m/day

Listed Companies Approx. 4k

Amount of Data 
Content

Free: 123 types
Paid: 117 types

Challenges
➢ Too much information for users to 

process.
➢ The amount of data available is 

expected to increase.

JPX Market 

Explorer

Company information 

(charts, financial data, 

analysis) that can be 

read in 5 mins

Screening features

Support in 

multilingual languages

JPxData

Portal

Search by common 

name, brand name, 

or product name

240 types from JPX 

+ 40 types from 

partner companies

Gen. AI search tags 

(Japanese-English)

Future Initiatives

Introduction of AI 
Search

Users want to search in 
plain language, find similar 

disclosures, and  
narrow searches down to

relevant items.

Future Initiatives

Expansion of Self-
Service

Streamline the process from 
search to contract

Information service for the 
Japanese market using gen. AI.

Comprehensive cataloging and 
introduction of data from JPX 
Group, etc.

1
1

2 

2 

J-Quants (Already 
achieved with approx. 
30 types of data).

Service Examples
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This document is provided solely for informational purposes regarding Japan Exchange Group, 
Inc. (hereinafter referred to as “the Company”) and is not intended to solicit the purchase or sale 
of securities in any jurisdiction. The securities of the Company have not been registered under 
the U.S. Securities Act of 1939 and will not be registered under such Act, and may not be offered 
or sold in the United States except pursuant to an exemption from registration or in a manner 
permitted by applicable U.S. securities laws. 

This document contains forward-looking statements. Such statements are based on information 
available at the time of preparation of this document and assumptions regarding uncertain 
factors that may affect future performance. There can be no guarantee that such statements or 
assumptions will be realized, and actual results may differ materially from those described in this 
document. Furthermore, matters related to future outlook, such as business strategies, reflect 
our current understanding and involve certain risks and uncertainties. Therefore, future outlook 
and actual results may not necessarily align. We do not undertake to revise these matters related 
to future outlook on a regular basis nor do we assume any responsibility for doing so.

Disclaimer
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