Partid Revison of Trading Hours, etc. (DRAFT)

January 25, 2011
Osaka Securities Exchange Co., Ltd.
Items Contents Remarks
I Purpose + Based on the recent trend that trading hours have extended in oversees markets, | + In addition to the revison of

Oszka Securities Exchange (OSE) will partidly revise the trading hours for trading hours, OSE  will
cash markets, consdering the business practices, in order to expand the trading shorten the duration of a
opportunity for investors and enable trading in response to moves in Adan trading hdt, in order to
markets. promptly offer investors a
Also, as for derivatives trading, OSE will make necessary revisions, such as trading opportunity based on
extending the trading hours for evening session, which garts fter the closing of far vdue, reflecting the
cash markets, in order to meet the market needs. current condition of acquiring
information more promptly
and eadily.

II Patid revison of trading

hours
1. Object
(1) Cashtrading + Thiswill be applied to stocks, etc. listed on auction markets (1t & 2nd Sec. and
JASDAQ) and FNET market.
(2) Derivaivestrading + Thiswill be applied to stock index futures and stock index options.
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2. Contents of revisons
(1) Cashtrading

(2) Deivdivestrading

Trading hours will be changed asfollows.
(8 Morning session on auction market
» From9:00am.to11:30am.

(b) Basket trading on FNET market
» From 11:30am. to 0:30 p.m.

(¢) Sngle issue trading on JNET market (only for VWAP of the morning
session guarantee trading and VWAP of the morning session target trading)
» From 11:30 am. to 0:30 p.m.

(& Night sesson (currently, evening session)
» From 4:30 p.m. to 3:00 am. of the next day (The closing auction starts

The current trading hours are
from 9:00 am. to 11:00 am.

The current trading hours are
from 11:00 am. to 0:30 p.m.

The current trading hours are
from 11:00 am. to 0:30 p.m.

The trading hours of
afternoon sesson on auction
market and dngle issue
trading on JNET market
(except VWAP guarantee
trading and VWAP target
trading), will be the same as
the current ones.

The name of evening sesson
will be changed to “night
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from2:55am.) sesson”.

The trading hours a the
launch of JGATE are from
4:30 p.m. to 11:30 p.m. (The

codng auction dats from

11:25p.m.)
(b) FNET derivativestrading

» From 8:20 am. to 4:00 p.m. and from 4:30 p.m.to 3:00 am. of thenext | - The trading hours a the
day launch of JGATE ae from
8:20 am. to 4:00 p.m. and

from 4:30 p.m. to 11:30 p.m.

Il Others
(1) Shortening the durdtion | - Trading hat will be effective until the time when 15 minuteshave passed from | + The current duraion of a
of atrading hdlt the time when OSE confirms whether the issuer has made announcement trading hat is 30 minutes.

regarding authenticity and details of such information, etc. + In addition to shortening

the duration of atrading halt,
inlight of more detailed trade
upervison including
management of  erroneous
orders by OSE, from the
viewpoint of fadlitating
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awifter and smoother trade

execution, the renewd time
intervd of a Specid Quote
(Tokubetsu-Kehai)  will  be

shortened to 3 minutes (from
the current 5 minutes).
(2) Others +  OSE will make other necessary revisons.
IV Implementation date +  Theserevisonswill beimplemented on May 2011.
The revison of trading hours for derivatives trading will be implemented on
July 2011.
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