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Positioning of Each Initiative in the “Medium-Term Management Plan 2027"

Basic Policy for Medium-Term Management Plan 2027 /
Z % o T I I T T e e ~ Core Themesﬂ

\

® We will strictly maintain our customer-oriented, :l / :

"market-in" approach based around societal issues I Forge a new era for the :
and user needs, and will continue to actively venture : Japanese stock market | o ——— \
into new fields while developing the foundations we ‘\_ __________ 'II |{ Z/ \I
have built in the first stage. | Strive to become a .
Value to be \| comprehensive platform |

® As a core infrastructure of Japan's financial and capital

. ¥ ) o ————— -~ Providedto |~ _ _ _ o oo R4
markets, while enhancing trust in the market and JPX | Continuation of virtuous | Society
Group, we will aim to increase the value we provide to : cycle of growth and : l:v JPX Group 3
society through, for example, providing strong support \__ distribution e = - "
for the promotion of Japan as a leading asset [provision of a diverse range: Collaborate for digital
management center. | ofliquid asset classes } innovation
\ ——————————— -
External Im-proved market
Environment convenience through use of

cutting-edge technology, etc.

Increasing geopolitical risks; arrival of a positive-interest economy

DGR

* Declining working age population; transition to a sustainable society

Promotion of management

? that is conscious of cost

of capital and stock price
Initiatives to invigorate the
Growth Market

Initiatives to support listed
companies

Promotion of new listings
Initiatives to invigorate ETF
market

Initiatives for TSE Asia
Startup Hub

Second Stage: -
Medium-Term Management Plan 2027 > Long-Term Vision
(three-year plan from FY2025) Target 2030
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Value Creation Approach
IR ]

Enhancement of stock price and trading volume will lead to the
maximization of JPX’s revenue

Higher Stock Price Higher Trading Volume

Enhancement of listed Increase in
companies’ corporate trading volume

alue
Main Main
EINYES initiatives

Promote management that is
conscious of cost Promote new listings
of capital and stock price

Invigorate the Growth Market Expand ETF product lineup

Initiatives to support listed

. Extend trading hours
companies
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Promotion of Management That Is Conscious of Cost of Capital and Stock Price Higher Stock Price

(Prime Market & Standard Market) Enhancement of listed companies’

corporate value
]
® After TSE’s request, many companies have begun initiatives.
® Many issues remain to be addressed to improve corporate value.

_ _ Disclosure Status and Stock Prices
Disclosure Status (Prime) After the Request (Prime)

 HEEE : Included in Case Studies
160 mmmmm : Updated disclosure i
I | I : Initial disclosure
150 : Under consideration
1405 mmmm  : Not disclosed

55% 130 M, ’ ‘”‘M [ +34.2% |
Disclosed ,//AA M Y

120
88% |
110 »_/{ ox ‘
330/0 100 A +8.6%
. . - ey e . . 90
m Updated disclosure - Disclosed m Initial disclosure - Disclosed \\, \,b\, \\, \Q \%Q \,b\, \,b\, \’b'\’ \,b\, \,bg \,))Q \,b\, \,b\,
iderati i A R A R S A U N AN O L A
Under consideration m Not disclosed v e o\ DAV AT A A N T DY 9
I S S S L S S S S LA S
Source: Tokyo Stock Exchange Note: Estimations of stock price trends for each category (equal weightings)
Note: As of May 31, 2025 where prices as of 2023/3/31 are converted to 100.

Disclosure status is as of 2025/4/30.

Support Measures by TSE

Providing materials to resolve ® Continual updating of good case studies and examples of misalignment
discrepancies with investor’s ® Adding elements of the review process as well as disclosure content to the good
perspectives case studies

® Assessing the status of utilization of the list of companies wishing for contact
and reviewing how it could be further utilized
® Setting up opportunities for dialogue and deepening understanding
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Promoting smooth
communication with investors




aps a= . Higher Stock Price
Inltlatlves to I"Vlgorate the GrOWth Market Enhancenggp;c?rggzt\?adlLtl:gmpanies:

® To make the Growth Market “a market where companies aiming for high growth gather”,
we promote growth support measures with related parties even before listing.

Future Measures (Overview)

Before Listing _After Listing

Support for achieving continual high growt

I. Promote IPOs Aimed
at High
Growth after Listing

II. Request ‘Management
that Strives for High
Growth’

II. Revise Continued
Listing Criteria

a
»

Promote industry-wide (exchanges,
securities companies, etc.) efforts
to generate IPOs that lead to high
growth after listing.

» Share awareness with persons in
charge of underwriting securities
companies regarding what
companies (and their
management) aiming for an IPO
should know, and compile and
disseminate such information.

»> Collaborate with venture
capitalists, auditing firms, and
other market stakeholders.
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Encourage listed companies to
analyze their growth from the time
of listing to the present and
update their growth targets,
measures, etc.

> Listed companies are to reflect
the updated information in their
“Matters Relating to Business
Plans and Growth Potential”
disclosure documents and
disclose it to investors.

» Enhance the appeal of the Growth
Market and support initiatives
(Provide good case studies,
educational activities (seminars),
create opportunities to meet with
institutional investors, etc.)

Encourage listed companies to
quickly grow to a size that would
make them eligible for investment
from institutional investors and
promote mergers and acquisitions
and the further founding of new
startups to revitalize the Japanese
economy.

>  Change the continued listing criteria
for market cap. to JPY 10 billion or
more after 5 years from initial listing
(The current criteria is market cap. of
4 billion yen or more after 10 years
from initial listing)

Apply the revised criteria starting in
2030 for companies that have been
listed for 5 years as of that time.

A%

Note: Listed companies affected by this revision will be
eligible for a segment transfer to the Standard Market.




- ep . Higher Stock Price
Status of Activities of Listed Company Support Group Enhancement o sted companies’
1]
® While requesting various initiatives to enhance corporate value over the medium- to long-term,

TSE established a dedicated group to support such initiatives by working closely with listed
companies.

® Through the provision of TSE's proprietary support program, it contributes to the enhancement of
listed companies’ corporate value.

Follow-up With Listed Company Management Support for Those in Charge of Practical Operations

President of TSE explains the background behind Explain how domestic and overseas institutional investors

TSE’s request and the purpose of other various initiatives to
management of listed companies nationwide (so far, 29 held with
593 companies from 36 prefectures participating).

think and provide examples of actions taken by other listed
companies.
Provide consultation on issues faced by each company
Individual consultations held: 86
Speaking at events/seminars: Total of 4,300 participants

Support for Expanding Listed Companies’ IR Functions

Improve IR skills

Providing content to improve skills (online)
. Distributed 11 lessons with over 12,000 views
Providing a forum for problem solving in IR
. Provide opportunities for direct consultation with experts
and for networking between those in charge of IR
. Hold IR workshops for companies with limited IR
experience due to their recent listing

Create points of contact with institutional investors

Preparation for dialogue
. Provide opportunities for consultation with those in
charge of operations
Creating opportunities for dialogue (primarily for Prime and
Standard)
*  Set small meetings
Conveying the appeal of listed companies (for Growth)
. Distribute a collection of videos that introduce business
activities and other information
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Higher Trading Volume

N u m be r Of I POS 0 n TS E Increase in trading volume

I 111
® In FY2024, total financing reached its highest level since FY2020.

® Launched the "TSE Asia Startup Hub" and programs for management in each region of
Japan to establish an ecosystem conducive to the initial listing of domestic and overseas

companies.
133 131 121
(118) 110 (95) (76)
(9896 ) (88)
21
(10)
— —
2020 2021 2022 2023 2024 2025
(FY) B TSE 1st Section MW TSE 2nd Section BJASDAQ ™ Mothers ™ Prime M Standard B Growth TPM
Total JPY 422.3 JPY 680.3 JPY 409.1 JPY 620.4 JPY 1,363.9 JPY_ _71-1
Financing billion billion billion billion billion billion

Note 1: Number of IPOs in parentheses
Note 2:Includes initial listings on TOKYO PRO Market and does not include listings via TOKYO PRO Market.
Note 3:Number of companies by the end of June for FY2025

Note 4: Total financing refers to the total amount of public offering and secondary distribution (including overseas and OA), and for TOKYO PRO Market,

refers to solicitation of primary offering for subscription to specified investors or solicitation of sale to specified investors.
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Higher Trading Volume

Initiatives to Invigorate ETF Market
T ]
® Promote growth in the market size and trading value of ETFs by expanding the product
lineup and investor base.

® Launched CONNEQTOR, a platform for institutional investors to request quotes directly from
market makers, in 2021.

CONNEQTOR—Continuously Expanding

Number of Listed ETFs
<Monthly and cumulative numbers
+130 issw 362 (Coppanies)  of participating companies>

mmm Number of participating companies

232 293
. 200 —cumulative companies
- (As of May 2025)

ml = — | — |
2020 2021 2022 2023 2024 2025 100
Note: Figures for 2025 are until June 30 I| II II |II|||””|“ “ “ ‘ ‘
Initiatives for Diversifying Products and Increasing ETF Transactions 0 I'“"“" IIIII" I I
2021 2022 2023 2024 2025

Note: Figures for 2025 are until May 31

Promoting new

_— ® Enhance efficiency of ETF listing process - .
listings and entry of ® Improve system for listing active ETFs (JPY bil.) <Average dally tradlng value>
new management )

companies ® Expand lineup of Foreign Equities ETFs
160 Increased 15X after Iaunch

® Enhance convenience of new NISA system

Actions to support ® Promotion to retail investors
I RIEENCIN ¢  Marketing to institutional investors 30
Initiatives to ® Enhance efficiency of creation/redemption process 8 . .
e=CEElnbme M ® Promote use of CONNEQTOR by institutional investors 0 —
ETF transactions ® Begin full-scale ETF sales overseas 2021 2022 2023 2024 2025
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.p s a= . . Higher Trading Vol
Initiatives to Enhance Cash Equity Market Functions Ehcrease intradiig volume.

® In November 2024, the trading system will be upgraded to improve resilience and market
convenience. In addition, the trading system will be reviewed, including the extension of

the auction hours by 30 minutes.

® Through the upgrade of the trading system, system processing capacity was also improved.
Trading opportunities were expanded, resulting in an increase in trading value.

Transaction Status After Trading Hours Extension

<Average daily trading value> <Number of orders>
Trading system upgrade
(JPY tr||) + 4 0/0 (Note) (100 mil OrderS) g5y P9
5 *Excluding impact of market events: +6% 5 . 0 ' —
y 4 ’
4.8
0 | | 0

Before trading hours extension After trading hours extension 2022/6 2023/6 2024/6

Source: Tokyo Stock Exchange Source: Tokyo Stock Exchange

Notes: Before trading hours extension: May 1, 2024-November 1, 2024 (excluding August 2024)
After trading hours extension: November 5, 2024-March 31, 2025
When calculating the effect of increased trading value due to extended trading hours after
excluding the impact of market events, the figure is approximately +6%.
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Disclaimer -
BT

- This English version is not an official translation of the original Japanese materials. In cases
where any differences occur between the English version and the original Japanese version, the
Japanese version shall prevail. Japan Exchange Group, Inc. (“JPX") and its subsidiaries, including
Tokyo Stock Exchange, Inc., accept no responsibility or liability for damage or loss caused by any
error, inaccuracy or misunderstanding with regard to this translation. This translation may be
used for reference purposes only. JPX and its subsidiaries maintain the right to claim
compensation for any damage or loss it may suffer from the violation of these conditions.

- This document is prepared solely for the purpose of providing information regarding JPX and its
subsidiaries, and as such, it is not intended as an offer or sale of securities or other similar action
whether inside or outside Japan. Our securities have not been and will not be registered under
the United States Securities Act of 1933, as amended, and may not be offered or sold in the
United States absent registration or an applicable exemption from registration requirements.

- This document contains forward-looking statements. These statements are based on our
assumptions and beliefs in light of the information currently available to us and are subject to
risks and uncertainties. These statements, including those on our business strategies, also reflect
our current views or expectations, and thus they consider certain risks and uncertainties. Should
one or more of these risks or uncertainties materialize, or should the underlying assumptions
prove incorrect, actual results may vary materially from those we currently anticipate. As such,
you are cautioned not to place undue reliance on forward-looking statements, which speak only
as of the date of these materials. We disclaim any obligation to update the forward-looking
statements contained in this material to reflect future events or developments.
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