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Disclaimer

Japan Securities Clearing Corporation has taken every effort to ensure the accuracy of the information contained in this document.

JSCC shall accept no responsibility or liability for any actions involving the use of this information. JSCC reserves the right to, without
notice, revise or alter the contents of this document, or withdraw or halt its publication.

AXEICBHINTWSBEROEREICOVWTIEIAEZHL TWETA. JSCCI1E, TOXEDBFBRZAVTITHONE—UDITAICOVWT, AILEEXZES HDTIE
HYYFEFHFA, JISCClE, FERLICZOXEORBDELE - ZEXZOXEDHIK - AROFIEETEHEENDHY £9,

This document is written in English, but some parts are written in both English and Japanese.
ANEIFFRRE L TRBRETTA, —SEARBEZHLZLTULET,
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Introduction

JSCCis a clearing organization licensed in Japan to conduct financial instrument obligation assumption (clearing) services under the Financial
Instruments Exchange Law. JSCC is required to strictly comply with "Principles for Financial Market Infrastructures (hereinafter referred to as
"PFMI")", as published by the Committee on Payments and Market Infrastructures (CPMI) and the International Organization of Securities
Commissions (I0OSCO) in April 2012.

To enhance overall transparency in financial market infrastructures, CPMI and IOSCO published "Principles for financial market infrastructures:
disclosure framework and assessment methodology" in December 2012. In addition, as a supplement to the Principles, they released "Public
quantitative disclosure standards for central counterparties" to encourage Clearing Organizations to disclose quantitative information.

License granted by Regulatory Authority in Japan

JSCC was licensed as the Financial Instruments Clearing Organization under the Financial Instruments and Exchange Act in January 2003, and as
Commodity Clearing Organization under the Commodity Futures Act in July 2020 when JSCC integrated the commodity clearing services of Japan
Commodity Clearing House Co., Ltd. As a result, JSCC is regulated and supervised directly by the Financial Services Agency, the Ministry of
Agriculture, Forestry and Fisheries and the Ministry of Economy, Trade and Industry of Japan.

License from Overseas Regulatory Authorities for Clearing Business

- U.S.: Exempt DCO (for Interest Rate Swap Clearing Business and Credit Default Swap Clearing Business)
- EU: Third-Country CCP (for all Clearing Businesses)

- Australia: Designation as Prescribed CCP (for Interest Rate Swap Clearing Business)

- Hong Kong: ATS-CCP and Designated CCP (for Interest Rate Swap Clearing Business)

- Switzerland: Foreign Central Counterparty (for Interest Rate Swap Clearing Business)

- Canada: Exempt Clearing Agency (for Interest Rate Swap Clearing Business)*

* JSCC was granted exemption from Clearing Agency recognition under the Securities Act of Ontario, Canada.

- UK: Third-Country CCP (for all Clearing Businesses)*

* JSCC has obtained temporary recognition for the provision of services in the U.K. as a Third Country CCP.
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Highlights

- 74 bil. JPY of JSCC SIG and Compensation by Exchanges/PTS — 75% of JSCC shareholder equity
- 2 breaches on stress testing for ETP Cash Securities, resolved on the following business days through the required

additional collateral.

- Coverage of margin back testing (12-month period) above the JSCC risk appetite.
* JSCC risk appetite: IRS & CDS: 99.5% / Other Clearing Businesses: 99%
- 0 Liquidity Stress Testing breaches during the quarter

- 0 Defaults during the quarter

- 100% Operational Availability of the core system over the previous 12 months

Skin in the Game (SIG)

ETP Non-Commodity 50.06
ETP Commodity 12.99
CDS 3.00
IRS 4.00
OTC-JGB 4.00

*The sum of ETP Non-Commodity and ETP Commodity.

(PQD 4.1.1, 4.1.2, 4.1.6, 4.1.10)
(in bil. JPY)  (in mil. USD)  SIG/DF

318 "
82 9%
19 15%
25 20%
25 1%

Note: Compensation by Exchanges & PTSs are included in SIG for ETP.

USD/JPY: as of Dec. 31, 2024

Achieved Coverage Level of Initial Margins

ETP(Cash Securities) 99.27% (+0.02%)
ETP(JGB F&O-OSE) 99.74%  (-0.03%)
ETP(INDEX F&O-OSE) 99.28%  (+0.05%)
ETP Commodity 99.35% (+0.24%)
CDS 100.00% (+0.00%)
IRS 99.95% (+0.00%)
OTC-JGB 99.78% (+0.00%)

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

(PQD 6.5.3)

Stress Testing (PQD 4.4.4,4.4.5,4.4.8,4.4.9)

2 Estimated Stress Losses Exceedance
- ETP(Cash Securities): 2 days 6,373 mil. JPY at maximum.

Operational Availability (PQD 17.2.1)
ETP 100.00%
CDS 100.00%
IRS 100.00%
OTC-JGB 100.00%



Topic of this Quarter Initial Margin Transparency and Measures to Control Procyclicality

BCBS, CPMI and IOSCO published final reports on initial and variation margin in centrally cleared and non-centrally cleared markets on 15 Jan. 2025. The reports contain proposals and
practices intended to improve transparency, streamline margin processes and increase the predictability of margin requirements across centrally and non-centrally cleared markets.

Here again we show that JSCC maintains a strict margin framework, which is risk-sensitive as well as stable, to mitigate a procyclical surge of margin during a stress period, by implementing
Anti-Procyclical Measures (APC Measures*).

* APC Measures include, but are not limited to, additional stress scenarios, a volatility floor and the minimum required margin.

[Reposted with revision *originally Posted in 2024Q1 PQD Summary ] JSCC IM Outlines: https://www.jpx.co.jp/iscc/en/risk/margin.html
IM Outli

Cash Equity ( utlines)
- IM for Cash Products https://www.jpx.co.jp/jscc/en/cash/cash/margin.html
(IM Outlines)

- IM for Futures and Options  https://www.jpx.co.ijp/jscc/en/cash/futures/marginsystem.html

- Outlines of Margin Calculation Method (VaR Method) for Futures/Option Contracts
https://www.jpx.co.jp/jscc/en/cash/futures/marginsystem/ginthi000000049n-att/p8nu72000000060j.pdf
ETD - Handling of Specifics Concerning VaR Method

https://www.jpx.co.jp/jscc/en/cash/futures/marginsystem/ginthi000000049n-att/Handling of Specifics Concerning VaR Method.pdf

(Anti Procyclicality Measures)
- Outlines of Margin Calculation Method (VaR Method) for Futures/Option Contracts (HS-VaR: Scenario Generation)
https://www.jpx.co.jp/jscc/en/cash/futures/marginsystem/ginthi000000049n-att/p8nu72000000060j.pdf#page=3

CDS (IM Outlines)
- IM for CDS https://www.jpx.co.jp/ijscc/en/cash/cds/margin.html
(IM Outlines)
- IM for IRS https://www.jpx.co.jp/jscc/en/cash/irs/margin.html
(Anti Procyclicality Measures)
- Method of Reflecting Correlations in Calculating Additional IM in Addition to Base IM

IRS https://www.jpx.co.jp/jscc/en/rule/cimhll00000001ow-att/16e ReflectingCorrelations.pdf
- Stress Event Scenarios for Calculating Required Initial Margin
https://www.jpx.co.jp/jscc/en/rule/cimhll00000001ow-att/17e StressEventScenariosforCalculatingRequiredInitialMargin.pdf
- Margin Simulation Tool
https://www.jpx.co.jp/jscc/en/cash/irs/margin.html (Scroll Down to Margin Simulation Tool)
(IM Outlines)
- IM for OTC JGB https://www.jpx.co.ip/jscc/en/cash/igbcc/margin.html

OTC-JGB (Anti Procyclicality Measures)

- Increases in Required Initial Margin Amount related to JGB OTC Transaction

https://www.jpx.co.jp/jscc/en/rule/cimhll00000001nv-att/12Increases in Required Initial Margin Amount related to JGB OTC Transaction 20231218 E.pdf
* Refer to JSCC’s business rules and clearing procedures (Clearing Participants only) for more details.

https://www.jpx.co.jp/jscc/en/rule.html
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Composition of Clearing Membership Categories

JSCC provides clearing services to clearing members of 14 different categories, each of which has a default fund to address any losses resulting from the
default of a clearing participant in the relevant category. Some of the resources, such as liquidity resources, may be shared across the categories.

LilE, UTOUOEEERICE D L CEEEHZT-oTH Y., BEERBICEESINENBRE L -BEEBE LLBRENIN—F 2700 FEESHELZERITCVET, 0H,
MBMEHEREIEROBEEER THAELTVET,

4. Precious 9. Agricultural
. . Metals ODEX 12. CDS
Clearing Membership 1. Cash 2.JGB F&O ( )
- 5. Rubber 8. Energy 10. Sugar 13.IRS

Category* Securities 3. INDEX F&O ; :

6. Agricultural 11. Precious 14. OTC-JGB

7. Petroleum Metals(ODEX)

ETP
Derivatives
Cash Securities -
“ETP(Cash ETP Non- NZ{“
Securities)” commodity )
derivatives” Commaodity
“ETP Commodity”
Market Non-Commodity oTC
“ETP Non-Commodity”
ODEX
Japanese TOCOM ..
. OSE (Osaka Dojima
Exchanges/ Securities (Tokyo
PTSs Exchanges (Osaka Exchange) Commodit Exchange)
5 “OSE-listed ETP” v “ODEX-listed
PTSs Exchange) "
ETP
FIEA (Financial Instruments and Exchange Act) CFA (Commodity Futures Act)
R lat L FIEA
cguiatory taw “FIEA-regulated ETP” “CFA-regulated ETP”

* Underlined abbreviations in each segment are those used in the quantitative disclosure of JSCC.
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Notional Value of trades

Daily Average Notional Value of trades cleared by Asset Class (during Quarter)

(bil. JPY) ETP(Cash Securities)
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0

ETP(Derivatives)
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202304 2024Q1 2024Q2 2024Q3 202404

(bil. JPY)

150,000

100,000
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PQD References: 23.1.2

OTC-JGB

202304 2024Q1 2024Q2 2024Q3 202404



SIG(Contribution by JSCC & Exchanges/PTSs) (1/2)

PQD References: 4.1.1,4.1.2, 4.1.6,4.1.10
SIG(Contribution by JSCC & Exchanges/PTSs) (end of Quarter)

(bil. JPY) ETP Non-Commodity (bil. JPY) ETP Commodity
60 15
50
40 10
30
20 5
10
0 0
202304 2024Q1 2024Q2 2024Q3 2024Q4 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4
(bil. JPY) CDS (bil. JPY) IRS (bil. JPY) IGB
4 5 5
3 4 4
3 3
2
2 2
1 1 1
0 0 0
202304 2024Q1 2024Q2 2024Q3 2024Q4 202304 2024Q1 2024Q2 2024Q3 202404 202304 2024Q1 2024Q2 2024Q3 2024Q4

Note: Compensation by Exchanges & PTSs are included in SIG for ETP.
About 85% of the Compensation by Exchanges & PTSs are arranged to be contributed by exchanges affiliated with JSCC.
E CEBIFFENCPTSIC L 218K MEZ R A £ T, BEIFTRUPTSIC L 218 KMEDRBS%IE. ARSI/ V—7ROIEIFTICE Y MBI TWET,
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SIG(Contribution by JSCC & Exchanges/PTSs) (2/2)

PQD References: 4.1.1,4.1.2, 4.1.6,4.1.10
SIG - JSCC Capital (end of Quarter)

SIG before Default Fund of Clearing Participants SIG before and alongside Default Fund of Clearing Participants
(bil. JPY) W Capital ®mSIG ® SIG/Capital @ SIG/DF (bil. JPY) M Capital ®mSIG SIG/Capital @ SIG/DF
80 100% 80 100%
70 70
60 80% 60 80%
>0 60% >0 60%
40 40
30 40% 30 40%
ig 20% ig ° [ ] 20%
. B_ m_ B
0 _— 0% 0 I L 0%
ETP CDS IRS OTC-JGB ETP CDS IRS OTC-JGB

Note: Compensation by Exchanges & PTSs are included in SIG for ETP.

JSCC has adopted class share structure to maintain its own funds for each of clearing businesses - Class A shares for Exchange Traded Products(Cash and Derivatives(Commodity and
Non-Commodity), Class B shares for CDS, Class C shares for IRS, and Class D shares for OTC JGB.

F BT CICPTSIC L 28K HELZEAET,

JSCCIF42> DB/ (ABEKRN  BYEGIRV EET N7« 7EG| (AR EmmMUNN) 0BEZER, BEAK | COSEEER. CEENKR 1 €F X7 v TIREIEEZE. DESK @ EE/EHER
SEEER) ZFRITLTVWET,

© 2025 Japan Exchange Group, Inc., and/or its affiliates 11



Mutualized Loss Compensation Resources (1/2)

Default Fund (end of Quarter)

(bil. JPY) ETP Non-Commodity

I ETP(Cash Securities) mmm ETP(JGB F&O-OSE)
m ETP(INDEX F&O-OSE) SIG/DF
800

600 ~—
400
200

0

202304 2024Q1 2024Q2 2024Q3 2024Q4

(bil. JPY) mmm CDS SIG/DF
30
25
20 l |
15
10

202304 2024Q1 2024Q2 2024Q3 2024Q4
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s Other mm ETP(Energy-TOCOM)
I ETP(Precious Metals-OSE) SIG/DF
30 150%
125%
20 100%
. = 75%
10 r— 50%
I I 25%
0 0%
202304 2024Q1 2024Q2 2024Q3 2024Q4
(bil. JPY) B RS SIG/DF
80 25%
60 20%
l 15%
40
10%
AR i ITE
0 . 0%

202304 2024Q1 2024Q2 2024Q3 2024Q4

PQD References: 4.1.4

(bil. JPY) mm OTC-JGB SIG/DF

400

300

200

100

0

5%
4%
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— - l 2%
0%

202304 2024Q1 2024Q2 2024Q3 202404
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Mutualized Loss Compensation Resources (2/2)

Default Fund (end of Quarter)

Assessment (end of Quarter)

PQD References: 4.1.4,4.1.8

(bil. JPY) (bil. JPY)
2023Q4 2024Q1 2024Q2 2024Q3 202404 SIG 202304 2024Q1 2024Q2 2024Q3 202404

ETP(Cash Securities) 25 26 29 28 24 ETP(Cash Securities) n/a n/a n/a n/a n/a
ETP(JGB F&O-OSE) 41 48 46 42 64 ETP(JGB F&O-OSE) 124 144 138 127 194
ETP(INDEX F&O- 467 554 522 583 616  CIPUNDEXF&O- 1,402 1,662 1,566 1,751 1,848
OSE) OSE)
ETP(Precious ETP(Precious

8 5 13 9 5 26 15 39 28 17
Metals-OSE) Metals-OSE)
ETP(Rubber-OSE) 0 0 0 0 0 ETP(Rubber-OSE) 1 0 0 0 0
ETP(Agricultural- ETP(Agricultural-

0 0 0 0 0 0 0 0 0 0
OSE) OSE)
ETP(Petroleum-OSE) 0 0 0 0 0  ETP(Petroleum-OSE) 0 0 0 0 0
ETP(Energy-TOCOM) 7 5 6 5 3 ETP(Energy-TOCOM) 22 16 20 16 11
ETP(Agricultural- 0 0 0 0 0 ETP(Agricultural- 0 0 0 0 0
ODEX) ODEX)
ETP(Sugar-ODEX) 0 0 0 0 0  ETP(Sugar-ODEX) 0 0 0 0 0
ETP(Precious ETP(Precious

0 0 0 0 0 0 0 0 0 0
Metals-ODEX) Metals-ODEX)
CDS 26 25 21 20 19 CDS 26 25 21 20 19
IRS 46 62 33 18 20 IRS 46 62 33 18 20
OTC-JGB 176 175 201 235 288 OTC-JGB 176 175 201 235 288

Note: For ETP derivatives, the required amount of the assessment is capped at 3 times the Clearing Fund Requirement of each non-defaulting Clearing Participant.
For OTC products, the required amount of the assessment is capped at the Clearing Fund Requirement of each non-defaulting Clearing Participant.

F BB TUNT 4 TITRBFRIEER WMAT Ay b &R &, £EFESMEOFE

ESMEBBEOMEOELXLRELTVLET,

OTCHRBCHR B HFRIBEER (WMATHy F2KR<) &, EFESNMBOBEESMEEZ LR LTV E T,

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

PQD References: 4.2.1
Kccp (end of Quarter)

(mil. JPY) FIEA-regulated ETP (mil. JPY) CFA-regulated ETP
20,000 40
15,000 30
10,000 20
5,000 10 I
0 0
2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4
(mil. JPY) cDS (mil. JPY) IRS (mil. JPY) OTC-JGB
4 3,000 20,000
2,500
3 15,000
2,000
2 1,500 10,000
1,000
1 5,000
500
0 0 0
202304 2024Q1 2024Q2 2024Q3 2024Q4 202304 2024Q1 2024Q2 2024Q3 2024Q4 202304 2024Q1 2024Q2 2024Q3 2024Q4
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Stress Testing (1/2)

PQD References: 4.4.3,4.4.7

Estimated Largest Aggregate Stress Loss in Excess of Initial Margin (previous 12 months)

(bil. JPY) Result for "Cover 2" silo mPeak  m Mean

600

500

400

300

200

o 1 L L L L

o L L L LEL s 5 B Bu Be — - e e
3 308 33398 IJ T T I T I IJIIT Y I I I IO T I ST IO T I T T I T I
m & ¥ § ¥ MO & ¥ & § O & § ¥ § 0O & & ¥ & o ¥ & ¢ ¥« 0 & & & & N0 & I S <
o o o N o o o o o () o o () o o N o o () o o () o o (o] o o (o] o o (o] o o (o] ()
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
(o] o (o] N (9] (o] N (9] (o] N (9] (o] N (9] (o] N (9] (o] N (o] (o] N (o] (o] (o)) (o] (o] (o)) (o] (o] (o)) (o] (o] (o)) (o]
ETP(Cash Securities) ETP(JGB F&O-OSE) ETP(INDEX F&O-OSE) ETP(Petroleum-OSE) CDS IRS OTC-JGB

(bil. JPY) Result for "Cover 1" silo

MW Peak H Mean

30

25

20

15

10

: 1

0 || || ||
3 308 3333 903 I3 T T Y9I I FI I T I I Igo T I ITTOo I IS IT I T T
m & & ¥ ¥ m & § ¥ ¥ ®® & ¥ ¥ § O § § &§ § o § &§ &§ & 0o & & & & 0o F S <
N (] o N N o o o N o o (o] N N o o N (] N o N N o o (o] (o) o (o] (o] N (] (o] o N (]
o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
(o] (o] (9] N (o] (o] (9] o N (o] (] (@] N (o] (] o N (o] (o] (9] N (o] (o] o (o)) N (o] (o] (@] N (o] (o] o N (o]
ETP(Precious Metals- ETP(Rubber-OSE) ETP(Agricultural-OSE) ETP(Energy-TOCOM)  ETP(Agricultural-ODEX) ETP(Sugar-ODEX) ETP(Precious Metals-

ODEX)

OSE)

Note: The default assumptions for prefunded financial resources are Cover 2(two Clearing Participants including affiliates with the largest expected loss) for ETP(Cash Securities,
Derivatives for Non-Commodity and Petroleum), CDS, IRS, & OTC JGB, and Cover 1 + 5 financially weakest Clearing Participants for Commodity ex. Petroleum.
F BB, EBERMTUNT 4 TRUBERICDOWTIE EA2%. BHERC EBERT VAT 4 7122 WL BRI RS EEN TAOSEOERAEBEL TWET,
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Stress Testing (2/2)

Number of Days exceeded Actual pre-funded Default Resources (during Quarter)

- Result for "Cover 2" silo

- Result for "Cover 1" silo

PQD References: 4.4.4,4.4.5,4.4.8,4.4.9

2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 202304  2024Q1  2024Q2  2024Q3  2024Q4

ETP(Cash Securities) 3 3 2 3 ,  ETP(Precious 0 0 0 0 0
Metals-OSE)

ETP(JGB F&O-OSE) 0 0 0 0 0  ETP(Rubber-OSE) 0 0 0 0 0

ETP(INDEX F&O- ETP(Agricultural-

0 0 0 0 0 0 0 0 0 0

OSE) OSE)

ETP(Petroleum-OSE) 0 0 0 0 0 ETP(Energy-TOCOM) 0 0 1 0 0
ETP(Agricultural-

D

CDS 0 0 0 0 0 ODEX) 0 0 0 0 0

IRS 0 0 0 0 0  ETP(Sugar-ODEX) 0 0 0 0 0

OTC-JGB 0 1 0 0 o  ETP(Precious 0 0 0 0 0
Metals-ODEX)

Maximum Amount exceeding Actual pre-funded Default Resources (during Quarter)

- Result for "Cover 2" silo (mil. JPY) - Result for "Cover 1" silo (mil. JPY)

202304 2024Q1 2024Q2 2024Q3 2024Q4 202304  2024Q1  2024Q2  2024Q3  2024Q4

ETP(Cash Securities) 27,165 25,883 10,545 9,270 6373  ClP(Precious 0 0 0 0 0
Metals-OSE)

ETP(JGB F&O-OSE) 0 0 0 0 0  ETP(Rubber-OSE) 0 0 0 0 0

ETP(INDEX F&O- ETP(Agricultural-

0 0 0 0 0 0 0 0 0 0

OSE) OSE)

ETP(Petroleum-OSE) 0 0 0 0 0  ETP(Energy-TOCOM) 0 0 233 0 0

DS 0 0 0 0 0 ETP(Agricultural- 0 0 0 0 0
ODEX)

IRS 0 0 0 0 0  ETP(Sugar-ODEX) 0 0 0 0 0

OTC-IGB 0 12,241 0 0 o  ETP(Precious 0 0 0 0 0

Metals-ODEX)

Note: Possibility of breaches continuing for consecutive days is minimized by applying additional initial margin in ETP(Cash Securities) and the daily revision of default fund in other

clearing services.

I RYEEER I LVENS BN EEOER. ZOMOFEERIGFEESORRERMCLY, YARELAT ) —FIIBEERICHBET S L 2BELTVWEY,
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Initial Margin (1/3)

(bil. JPY) @ Initial Margin Required(House) M Initial Margin Required(Client)
6,000

5,000

4,000

3,000

2,000

1,000 I | I

0 = || = | | E) i) rr) [rr) — — — —

3 90 33933 0 I3 IJIJIJ g IJIgaI I g
M & ¥ § ¥ ® ¥ & T &£ O & ¢ & S o0 I <
(o] (o] (o} (o] (o] (o] (o] (o} (o] (o] (o] (o] (o} (o] (o] (o] (o] (o} AN
O O O O O O O O O O O O O 0O O o o o o
(gl o o o o (gl o o o o (gl o o o o (gl o o o
ETP(Cash Securities) OSE-listed ETP CFA-regulated ETP CDS

Note: Excess margin held is calculated by subtracting initial margin required from initial margin held (post haircut).
F N ERRIEIE. AT Hy MEOIMETEERED oINS EEZT R L THELTWET,

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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202403 I
202404 I

OTC-JGB

PQD References: 6.1.1, 6.2.15
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Initial Margin (2/3)

Initial Margin Required (end of Quarter)

PQD References: 6.1.1, 6.2.15
Initial Margin Held (Post Haircut) (end of Quarter)

(bil. JPY) (bil. JPY)
ETP(Cash Securities)  2023Q4 2024Q1 2024Q2 2024Q3 202404 ETP(Cash Securities) 202304 2024Q1 2024Q2 2024Q3 2024Q4
Total 38 151 51 119 53 House(Total) 109 171 115 152 145
OSE-listed ETP 2023Q4 2024Q1 2024Q2 2024Q3 202404 OSE-listed ETP 202304 2024Q1 2024Q2 2024Q3 2024Q4
House 225 358 321 396 277 House 406 506 483 658 528
Client 1,738 2,091 1,742 2,184 1,582 Client 4,252 4,981 4,596 5,020 4,584
Total 1,964 2,450 2,064 2,581 1,860 Total 4,658 5,487 5,080 5,679 5,113
CFA-regulated ETP 2023Q4 2024Q1 2024Q2 2024Q3 202404 CFA-regulated ETP 202304 2024Q1 2024Q2 2024Q3 2024Q4
House 10 11 9 6 6 House 13 14 11 7 7
Client 10 13 11 9 10 Client 64 67 63 57 51
Total 21 25 21 16 16 Total 78 82 75 65 58
CDS 2023Q4 2024Q1 2024Q2 2024Q3 202404 CDS 202304 2024Q1 2024Q2 2024Q3 202404
House 66 65 59 59 55 House 69 68 62 63 58
Client 6 5 4 4 4 Client 32 27 30 29 29
Total 72 71 64 64 60 Total 101 95 93 92 88
IRS 202304 2024Q1 2024Q2 2024Q3 202404 IRS 202304 2024Q1 2024Q2 2024Q3 2024Q4
House 852 739 680 764 784 House 1,362 1,279 1,145 1,354 1,334
Client 732 686 744 795 798 Client 2,048 2,025 2,093 1,856 2,009
Total 1,585 1,426 1,424 1,559 1,582 Total 3,410 3,305 3,239 3,210 3,343
OTC-JGB 202304 2024Q1 2024Q2 2024Q3 202404 OTC-JGB 202304 2024Q1 2024Q2 2024Q3 202404
House 2,908 2,605 2,522 2,695 2,772 House 3,250 2,860 3,032 3,345 3,321
Client 0 0 0 0 0 Client 1 1 1 1 1
Total 2,908 2,605 2,522 2,695 2,772 Total 3,251 2,861 3,033 3,346 3,322

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Initial Margin (3/3)

Excess Margin Held (end of Quarter)

Default Fund / Initial Margin (end of Quarter)

(bil. JPY)
ETP(Cash Securities)  2023Q4 2024Q1 2024Q2 2024Q3 202404 202304 2024Q1 2024Q2 2024Q3 2024Q4
Total 71 20 63 33 92 ETP(Cash Securities) 54.39% 31.84% 55.86% 35.33% 43.66%
ETP(Derivatives) 26.47% 24.78% 28.24% 24.71% 36.82%
OSE-listed ETP 2023Q4 2024Q1 2024Q2 2024Q3 202404 CDS 36.86% 36.28% 33.44% 31.18% 32.65%
House 180 147 162 262 250 IRS 2.95% 4.40% 2.35% 1.17% 1.27%
Client 2,513 2,890 2,853 2,835 3,002 OTC-JGB 6.05% 6.74% 8.00% 8.74% 10.40%
Total 2,694 3,037 3,016 3,097 3,252 Note: For Cash Securities, monthly average values are used for Initial Margin.
CFA-regulated ETP 2023Q4 2024Q1 2024Q2 2024Q3 202404
House 3 2 1 1 1
Client 54 53 52 48 41
Total 57 56 53 49 42
CDS 2023Q4 2024Q1 2024Q2 2024Q3 202404
House 2 2 2 3 2
Client 25 21 26 25 24
Total 28 24 28 28 27
IRS 202304 2024Q1 2024Q2 2024Q3 202404
House 509 539 465 589 549
Client 1,315 1,339 1,349 1,060 1,211
Total 1,825 1,878 1,815 1,650 1,760
OTC-JGB 202304 2024Q1 2024Q2 2024Q3 202404
House 341 254 509 649 549
Client 0 0 0 0 0
Total 342 255 510 650 550

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Initial Margin Back Testing (1/2)

PQD References: 6.5.1.1, 6.5.3
Number of Margin Breaches (previous 12 months)

m 202304 m2024Q1 m2024Q2 202403 m 202404

250
200
150
50
0 II. B__0N mmm I _ mm B__nm
ETP(Cash Securities) ETP(JGB F&O-OSE) ETP(INDEX F&O- ETP Commodity CDS IRS OTC-JGB
OSE)

Achieved Coverage Level (previous 12 months)

202304 2024Q1 2024Q2 2024Q3 202404

ETP(Cash Securities) 99.69% 99.70% 99.73% 99.25% 99.27% #Ap

ETP(JGB F&O-0SE) 99.80% 99.98% 99.98% 99.77% 99.74% The high number of breaches for ETP (Cash
ETP(INDEX F&O- 99.89% 99.87% 99.86% 99.23% 99.28% Ah Securities) and ETP (INDEX F&O-OSE) is due to
OSE) the increase caused by the Market Turmoil in
CDS 100.00% 100.00% 100.00% 100.00% 100.00% month scope.

IRS 99.52% 100.00% 100.00% 99.95% 99.95%

OTC-JGB 99.67% 99.97% 99.97% 99.78% 99.78%

© 2025 Japan Exchange Group, Inc., and/or its affiliates 20



Initial Margin Back Testing (2/2)

Peak Size of Uncovered Exposure (previous 12 months)

(bil. IPY)
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Peak Size of Uncovered Exposure (previous 3 months)

(bil. JPY)
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PQD References: 6.5.4

IRS OTC-JGB

IRS OTC-JGB
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Variation Margin & Initial Margin Calls

PQD References: 6.7.1, 6.8.1
Maximum Total Variation Margin Paid to JSCC (during Quarter)

(bil. JPY) 202304 m2024Q1 m2024Q2 2024Q3 m2024Q4
2,000
1,500
(VMs are included to
1,000 IMs for Cash
Securities.)
500 I
ETP(Cash Securities) OSE-Listed ETP CFA-regulated ETP CDS IRS OTC-JGB

Maximum Aggregate Initial Margin Call (during Quarter)
(bil. JPY) 202304 m2024Q1 m2024Q2 2024Q3 m2024Q4

1,200
1,000
800
600
400

200

ETP(Cash Securities) OSE-Listed ETP CFA-regulated ETP CDS IRS OTC-JGB
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Collateral Composition of Initial Margin (1/2)

PQD References: 6.2.1-6.2.14
Collateral Composition of Initial Margin-ETP (end of Quarter)

ETP(Cash Securities) OSE-listed ETP CFA-regulated ETP
100% B 100% — mom m mm wm 110 R E—
80% I 80% 80%
60% 60% 60%
40% 40% 40%
20% 20% 20%
0% 0%
2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4
W Cash deposited at a central bank of issue of the currency concerned : BB T 2 BE D FRITESETH 2 FRIFITOIRETES
m Secured cash deposited at commercial banks (including reverse repo) : BEZIRITICHE T ARSI N/-IRETES

® Non-Cash Sovereign Government Bonds - Domestic : ZREUND Y TV /ﬁ (BE®E)
Non-Cash Equities : IREUN DL
W Other : Z D18

Note: “Secured cash deposited at commercial banks (including reverse repo)” is held in settlement accounts of commercial banks, which are entirely protected by the Japanese
Deposit Insurance Corporation.

“Non-Cash Sovereign Government Bonds — Domestic” is JGBs.
“Non-Cash Equities” means domestic listed securities (including convertible bonds for ETP Derivatives). Details of the eligible collateral can be found at the following link:

F o [EERITICBIT2RL2INLHAETES] 2PV ESRBFIEORR LA 2 EEESR

BeEusoy 70 & (BERE) | EBAREETT,

RELUADOKR] ERELSH®ATT (BT VAT 7IECBHED) . BRERICOVWTIRUTZIB LS L,
https://www.ipx.co.ip/jscc/en/risk/collateral/collateral.html

© 2025 Japan Exchange Group, Inc., and/or its affiliates
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Collateral Composition of Initial Margin (2/2)

Collateral Composition of Initial Margin-OTC (end of Quarter)

CDS
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B Cash deposited at a central bank of issue of the currency concerned : B3:&Ed %8
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m Secured cash deposited at commercial banks (including reverse repo) : BEZEIRITICHE F ARSI N/-IRETES

B Non-Cash Sovereign Government Bonds - Domestic : IRE&UAD Y 7' & (BEE)

B Other : Z D1t

PQD References: 6.2.1-6.2.14

OTC-JGB

202304 2024Q1 2024Q2

BEDORTERTH 2HhRF[ITORETES

2024Q3 202404

Note: “Secured cash deposited at commercial banks (including reverse repo)” is held in a trust account, which is bankruptcy remote from JSCC and clearing participants. For OTC

derivatives, clearing participants and clients may choose between custodying their collateral in a trust or in the central bank.
“Non-Cash Sovereign Government Bonds — Domestic” is JGBs.

o (HERTICBU2RE2INALRETES] JELBITICETINTE Y, ISCCRIEESMEDWSRE ) X/ SREENTUVET,
OTCT UNT 4 7OIBROIBFEIE. BFESME - BEZRTZORIRICHKLE T,

ReEsoy 70U & (AEE) | FBFREETY,
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Total Cash Received (breakdown by IM/DF)

PQD References: 16.1.1, 16.1.2
Total Cash Received from Participants (end of Quarter)

M as Initial Margin ~ ® as Default Fund Contribution

(bil. JPY)
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ETP(Cash Securities) OSE-Listed ETP CFA-regulated ETP CDS IRS OTC-JGB

Note: For ETP, each Clearing Participant must deposit yen cash with a value that is at least 50% of their default fund requirement, minus JPY1 billion.
F L ISCCIE EBEmAICHE VT, BEEEMEEN O I0EAZZERLZBOFEULICOWTHAE TOEEEZ RO 2 EEEEOREEFHIELZRITTLET,
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Total Cash Received (breakdown by the custody)

PQD References: 16.2.2-16.2.7

Percentage of Total Participant Cash Held as Cash Deposits (end of Quarter)

100%

50%

0%

100%

50%

0%

Note: "Cash deposits at commercial banks" are bankruptcy remote from JSCC and clearing participants (for the trust scheme used for CDS and IRS). They are deposited in settlement

FIEA-regulated ETP CFA-regulated ETP
100%
I I I I I - I I I I I
0%
202304 2024Q1 2024Q2 2024Q3 2024Q4 202304 2024Q1 2024Q2 2024Q3 2024Q4
CDS IRS OTC-JGB
100% 100%
I I I I I N I I I I I N I I I I I
0% 0%
2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 202304 2024Q1 2024Q2 2024Q3 2024Q4 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4

W cash deposits at central banks of issue of the currency deposited : BIE T 2 BE D FHITEARTH 5 FRIBITOIRTFEE

m cash deposits at other central banks : Z DD FHRIBITDIRFEE

W cash deposits at commercial banks (Secured, including through reverse repo)* : FIEIRITO Y+ — (IBRELZ2INTLE2HD (UN—=XLREZEL) )
cash deposits at commercial banks (Unsecured) : FZERITO < — (BRESINTLAEWVLED)

M in money market funds : MMF (Y% —<—% v k7 7> F)

B in other forms : £ DD 5%

accounts for other clearing membership categories.

Deposits for CFA-related ETP are not deposited at the central bank.

Only non-JPY currencies are deposited at unsecured commercial banks.

F 0 [EERITORES] 1. COSKUIRSICEWTIZISCCRNFESME D LEERBIN/EFORICREINTE Y, ZOMICELWTITBERBRICK > TRESINZRAFUETBE T,
ERRICE D CEROBRITFRIBITOELZFAL TOELA,

NEDHERREDOEERTORICTEEL TV ET,
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Liquidity (1/2)

PQD References: 7.1.2-7.1.8,7.3.1,7.3.2,7.3.4
Qualifying Liquid Resources (end of Quarter)
and Cover 1 Result of Estimated(during Quarter)/Actual(previous 12 months) Largest Payment Obligations

(bil. JPY) m Total Resources B Estimated Payment(Excluding OTC-JGB) M Actual Payment(Excluding OTC-JGB)
2,000

19999%"

202304 2024Q1 2024Q2 2024Q3 2024Q4

o

Number of Liquidity Stress Test Breaches (during Quarter)

202304 2024Q1 2024Q2 2024Q3 202404
Excluding OTC-JGB 0 0 0 0 0

Note: For OTC- JGB, JSCC has established a liquidity framework via JGB repo transactions with Clearing Participants and other financial institutions.
F EEEEIGICE VT, BESIENIEZNUAOEMERE L 0BEISO L REGIICL Y, EEREEZHAET 2HEZHRITTVWET,
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Liquidity (2/2)

PQD References: 7.1.2-7.1.8

Size and Composition of Qualifying Liquid Resources (end of Quarter) (bil. JPY)
202304 2024Q1 2024Q2 2024Q3 2024Q4
Cash deposited at a central bank of issue of the currency concerned* 220.0 220.0 220.0 220.0 220.0
Cash deposited at other central banks 0.0 0.0 0.0 0.0 0.0
Secured cash deposited at commercial banks (including reverse repo)* 19.9 65.4 52.2 79.7 102.7
Unsecured cash deposited at commercial banks 41.2 41.2 41.7 41.7 41.7
Secured committed lines of credit including committed foreign exchange swaps and committed repos 0.0 0.0 0.0 0.0 0.0
Unsecured committed lines of credit 1,525.2 1,525.2 1,525.2 1,525.2 1,525.2
Highly marketable collateral and convertible into cash with prearranged and highly reliable funding arrangements 0.0 0.0 0.0 0.0 0.0
Other 0.0 0.0 0.0 0.0 0.0
Total 1,806 1,852 1,839 1,867 1,890

Note: Cash is deposited at a central bank and secured cash deposited at commercial banks, depending on JSCC's rules. For ETP, each Clearing Participant must deposit yen cash with a
value that is at least 50% of their default fund requirement, minus JPY1 billion. Therefore, the level of cash varies depending on the default fund requirement.
"Unsecured committed lines of credit" mean secured yen-denominated and foreign currency denominated liquidity supplies from its parent company and multiple commercial banks
that have been designated as Fund Settlement Banks (Liquidity Supply Facilities).
I RRIBTRUEERTORSTES L. FEESHEE, SI0EAZERLAEOREU LI O WTHETOMEEZ2 KO3 LERHRBICR LI EEESORETETHEICLZ2bOTHY . ZOHEITEFE
EEERHRICEE LT,

23y S/ EIBRERMESE® : Unsecured committed lines of credit] &3, MM RVERRFRITE L TEEINZEROEERITH SR L TV 2 RENMERER (BERBEEEY 7>
UTF4) #IBLET,
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Operational Availability

Actual/Target Availability of the Core Systems (previous 12 months)

Actual Target

2023Q4 2024Q1 2024Q2 2024Q3 2024Q4
ETP 100.00% 100.00% 100.00% 100.00% 100.00% 99.99%
CDS 100.00% 100.00% 100.00% 100.00% 100.00% 99.90%
IRS 100.00% 100.00% 100.00% 100.00% 100.00% 99.90%
OTC-JGB 100.00% 100.00% 100.00% 100.00% 100.00% 99.99%

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

JPX

For inquiries related to the JSCC CPMI-IOSCO Quantitative Disclosures, AR
please contact Japan Securities Clearing Corporation, Clearing Planning Department.

Contact Us
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https://www.jpx.co.jp/jscc/en/form/contact.html

