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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.

AXEICBHINTWBIBEROEEEICOWTIFALZHLTCWET A, JSCC X, ZOXEDERZAVTHITTHNE—UDITAICDOWVWT, ALEEXFZESHDTIE
HY) FHA, JSCClE., FELLICZOXEZDHNRBDEILE - EELIDOXEDHIK - ARODPIEEZTIFBELHY £7,

This document is written in English, but some parts are written in both English and Japanese.
AXEIFRAE LTEREXRRLTIA, —BEAEZHELTVET,
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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 (I0SCO) 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
qguantitative 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.

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



IEL&HIC

JSCClE, &AM BEIRICEDEEHMARERSIZTEORFZIE L TWABEEHEBETHY ., RE - HiGA 7 7F8% (CPMI) LiEAEEEEEE
# (I0SCO) (C& W2012F4R KR EINT: [&RTHIHEA > 7 707HORA (LT [FMIRE] &WSH, ) | 2B8FIT20ELHY £9,
CPMIKETMOSCOIE, ©€mmiHA > 7 7 OEREEZEBRNICE EIE 5729, 201251282 [FMIRER] @ BRETOBMEHR LFHIA L] 22z LE LT
M, BICINZMTT 5720, 2015F28 (1, BEREN GV EE CHTINEZEENABEROATZREYT. IFEEEO-OOEENRIERHFRE
#] (J&R& : Public quantitative disclosure standards for central counterparties) #2_&LTWE T,

HADORHIZ /A O DREFFIRGIANR

Hibid, SMERIGIEREEE LT2003F 1A IceMARBEBIZREORFEIELTE Y. /o, 202057 IcKASH BAERERREORHOER
WEEZHA L CERMBICRIBEEEB 2 ART 2 Chic ), BRIGIEEHEL LTARBSIEBSIZEOHTLIELHY. BAEOSRT. &
MWARERRVEFELEICL 2ERORMCEBEERIICLET,

BNAORFLBD 5 DERIEFOERFIRA

[KE] Exempt DCO CGNREF : £FIRX7 v EHEK. COSEHEED)
[RUNER] BE=ECCP (WRER : &BEER)

[JN] Prescribed CCPADIEE (WR¥EH : &M R 7 v 7 EEER)

[Z#] ATS-CCPR U'designated CCP (ISR : @7 R 7 v Ti5E%£55)

[Z A X] AECCP (HREHK : &FR7 v T/ BEEEY)

[# 7 4] Exempt Clearing Agency (WIREF : ©F X7 v T TEEERK) *
*ISCCIENF & - A2 Y AINELDFERE L LTORIARKREZITTWET,

[(RE] £=ECCP (NR¥K @ 2FHEFEK) *

*JSCC 24VE CCP & LTHEETH —EREZRHT I L IOV, BENARIEATELTWET
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Highlights

- 76 bil. JPY of JSCC SIG and Compensation by Exchanges/PTS — 71% of JSCC shareholder equity

- 1 breach 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) below the JSCC risk appetite in IRS.

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)

(in bil. JPY)
ETP Non-Commodity 50.06
ETP Commodity 12.99
CDS 3.00
IRS 6.00
OTC-JGB 4.00

(PQD 4.1.1,4.1.2, 4.1.6, 4.1.10)

(in mil. USD)

338
87
20
40
27

*The sum of ETP Non-Commodity and ETP Commodity.
Note: Compensation by Exchanges & PTSs are included in SIG for ETP.

USD/JPY: as of Sep. 30, 2025

Achieved Coverage Level of Initial Margins

ETP(Cash Securities) 99.50%
ETP(JGB F&O-OSE) 99.27%
ETP(INDEX F&O-OSE) 99.32%
ETP Commodity 99.65%
CDS 100.00%
IRS 99.05%
OTC-JGB 99.32%

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

(+0.54%)
(+0.21%)
(+0.39%)
(+0.26%)
(+0.00%)
(+0.07%)
(+0.20%)

SIG/DF
9%*

15%
71%
2%

(PQD 6.5.3)

Stress Testing

1 Estimated Stress Losses Exceedance
- ETP(Cash Securities): 1 day 6,042 mil. JPY at maximum.

Operational Availability

ETP

CDS

IRS
OTC-IGB

100.00%
100.00%
100.00%
100.00%

* JSCC risk appetite: IRS & CDS:

(PQD 4.4.4,4.4.5, 4.4.8, 4.4.9)



Topic of this Quarter . US Customer access to the most liquid Yen Swap Market

» On September 12th, 2025, the CFTC(DCR and MPD) issued a no-action letter (without time limit) and an
exemption order that permits U.S. customers to access Japan’s growing market liquidity for Yen-
denominated IRS and clear these through a clearing member of JSCC that is affiliated with a CFTC-

registered FCM, exempting these clearing members from registration as an FCM and CTA.
NAR 25-32 (DCR/MPD): https://www.cftc.gov/csl/25-32/download
Exemption Order to JSCC:  https://www.cftc.gov/media/12671/ISCC%20AmendedExemptionOrder 09-12-2025/download

50
Clearing Volume
<JPY IRS > jj (Daily Average, Trillion ¥)
3
30

20
15
10

2020 2021 2022 2023 2024 2025
Jan to Oct

» As a condition of the NAR, JSCC’s rulebook prescribes that clearing members must provide a disclosure to,
and obtain an acknowledgement from, U.S. customers that, among other things, the bankruptcy of JSCC or
its clearing members would be governed by non-U.S. laws, including providing a comparison of customer

protections under U.S. laws versus those of JSCC’s home country regime.
Link to comparison chart: https://www.jpx.co.jp/jscc/otc/u89at30000007w62-att/bankruptcyprotections 20250106.pdf

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



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.

Lt UTOUADFEERICRK D LOEEEBEZT-(H Y., BFEESBICEESMENBIEL GG EZRELBREAN—F2-00FEESHELZRZITTVWET, A,
MENERHEHF LEROBEER TRBELTVWET,

4, Precious 9. Agricultural
. . Metals ODEX 12. CDS

Clearing Membership 1. Cash 2_.JGB F&O0 { )

T Securities - e 5. Rubber 8. Energy 10. Sugar 13. IRS

: 6. Agricultural 11. Precious 14. OTC-JGB
7. Petroleum Metals(ODEX)
ETP
Derivatives
Cash Securities -
“ETP(Cash ETP Non- NZ'_“‘
Securities)” commodity )
derivatives” Commodity
“ETP Commodity”
Market Non-Commodity oTC
“ETP Non-Commodity”
ODEX
Japanese TOCOM ..
o OSE (Osaka Dojima
Exchanges/ Securities (Tokyo
PTSs Exchanges (Osaka Exchange) Commodit Exchange)
e “OSE-listed ETP” v “ODEX-listed
PTSs Exchange) ”
ETP
FIEA (Financial Instruments and Exchange Act) CFA (Commodity Futures Act)
R lat L FIEA
eguiatory taw “FIEA-regulated ETP” “CFA-regulated ETP”

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

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



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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PQD References: 23.1.2
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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
2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
(bil. JPY) CDS (bil. JPY) IRS (bil. JPY) JGB
4 8 5
3 6 4
3
2 4
2
0 0 0
2024Q3 202404 2025Q1 2025Q2 2025Q3 202403 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

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.
F EBIFTINCPTSIC L 21IBAHEEZE A £ T, BBIFTAUPTSIC L 2BREEDKIBS%IE. BRI /L —7TAOEEIFICE VB TWET,

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



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) M Capital WSIG SIG/Capital @ SIG/DF (bil. JPY) W Capital mSIG @ SIG/Capital @ SIG/DF

100 100% 100 100%
80 80% 80 80%

®
60 60% 60 60%
)
40 40% 40 40%
20 20% 20 ° 20%
)
0 JE— L 0% 0 — L 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) and CDS, Class C shares for IRS, and Class D shares for OTC JGB. As of April 1, 2025, CDS (formerly under Class B shares) has been integrated into Class A shares.
Therefore, SIG/Capital for CDS is no longer displayed.

F BBIATIENCPTSIC K 218K HEZEA X T,

JSCCIF3>mfEfatkst (AN  BYEE]. BT UNT « 7ES|(AEREEmRUN) RUCDSOERE, CEEHS 1 €F X7 v TIEIEEHEE. DEEKL @ BE/EBEIGIEEER) 2HIT
LTWET, b, 202544818 ICCDSFEES (HBEMAKR) IFABBEKRIAICHEE SN0, CDSOSIG/CapitalldFRRLTWLWEFA,
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Mutualized Loss Compensation Resources (1/2)

PQD References: 4.1.4
Default Fund (end of Quarter)

(bil. JPY) ETP Non-Commodity (bil. JPY) ETP Commodity
B ETP(Cash Securities) mmm ETP(JGB F&O-OSE) = Other W ETP(Energy-TOCOM)
mm ETP(INDEX F&O-OSE) SIG/DF I ETP(Precious Metals-OSE) SIG/DF
800 10% 30 150%
125%
600 [ ] 8%
20 100%
6%
400 75%
0,
o % 10 _— 50%
0 = 0% 0 0%
2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
(bil. JPY) === CDS SIG/DF (bil. JPY) RS SIG/DF (bil. JPY) = OTC-JGB SIG/DF
25 15.5% 40 80% 400 5%
20 . 15.0% 34 60% 300 4%
15 14.5% 3%
20 40% 200 l
10 14.0% l 2%
5 AR En NN E RN RN
0 13.0% O - . 0% 0 0%
2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
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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)
2024Q3 202404 2025Q1 2025Q2 2025Q3 SIG 2024Q3 202404 2025Q1 2025Q2 2025Q3
ETP(Cash Securities) 28 24 24 25 26 ETP(Cash Securities) n/a n/a n/a n/a n/a
ETP(JGB F&O-OSE) 42 64 52 41 40 ETP(JGB F&O-OSE) 127 194 156 123 121
ETP(INDEX F&O- ETP(INDEX F&O-
( © 583 616 530 519 575 ( &0 1,751 1,848 1,592 1,559 1,726
OSE) OSE)
ETP(Precious ETP(Precious
9 5 5 6 20 28 17 17 18 60
Metals-OSE) Metals-OSE)
ETP(Rubber-OSE) 0 0 0 0 0 ETP(Rubber-OSE) 0 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) 5 3 3 4 5 ETP(Energy-TOCOM) 16 11 10 13 15
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 20 19 21 21 20 CDS 20 19 21 21 20
IRS 18 20 37 12 8 IRS 18 20 37 12 8
OTC-JGB 235 288 255 237 248 OTC-JGB 235 288 255 237 248

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.

E L EBTUNRT 4 TR BERBER WMATHyY &R X, EFESNEDSE

OTCEBICRBERIBEER (WMATHy b ZFR<) 1F EFESMEOBFEESMER T LR LTWET,

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

Kcep (end of Quarter)

(mil. JPY) FIEA-regulated ETP
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5,000 I I
0

2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

(mil. JPY) CDS
4

3

N

[E

2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
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(mil. JPY)
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CFA-regulated ETP

20
10 I
0

2024Q3 202404 2025Q1 2025Q2 2025Q3

(mil. JPY)
2,500
2,000
1,500
1,000
500
0

IRS

2024Q3 202404 2025Q1 2025Q2 2025Q3

PQD References: 4.2.1

(mil. JPY) OTC-JGB
25,000
20,000

15,000
10,000

5,000 I I
0

2024Q3 202404 2025Q1 2025Q2 2025Q3
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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

LLLLL

o L L L L B B B i e B — e - -
m < — o m m < — o m m < — o m m < —l o (92} m < —l o (92 m < —l o (2] m < —l o (2]
g g J J  J J J g Jdgg g dddgd d Jd g g d J g J J J g g o o o o o
< < LN n LN < < LN N T} < < LN n T} < < LN n T} < < LN n [T} < < T} n n < < T} n 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 o o o
o (@] o o o o (@] o (o] o (oV] o o o o (oV] o o o (@] o o o o (@] o o o (oV] 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

B Peak M Mean

30

25

20

15

E L i L

: i1

: e
o < — o o on < — o o [92) < — o o (92) <t — o o (92) < — o o o < — ()] (92} (92) < - o o
g d J g J o o d g g ddd ddddgd g g g dJd g dJ g o o g g o o o o g
< < n n n <t <t n n n <t <t N n n < <t LN N n < < T} [T} N < < LN LN N <t < LN LN Tp]
(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 o o o o o o o o
(o] o o o (a\] (o] o o o o (o] (o] o o o (a\] (o] (o] o o o (a\] (o] o o o o (o] (o] o o o (a\] (o] (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 R, EHERT U AT 1« TRUE#R, CDS. IRSKRUOTCIGBICDWTIE B2, FUHZR LB@RT U NT 4 ZICDW T B IG R OB EEN T O OBREBELTWET,
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Stress Testing (2/2)

PQD References: 4.4.4,4.4.5,4.4.8,4.4.9
Number of Days exceeded Actual pre-funded Default Resources (during Quarter)

- Result for "Cover 2" silo - Result for "Cover 1" silo
2024Q3 202404 2025Q1 2025Q2 2025Q3 2024Q3 202404 2025Q1 2025Q2 2025Q3
ETP(Precious
ETP(Cash iti 3 2 3 2 1 0 0 0 0 0
(Cash Securities) Metals-OSE)
ETP(J/GB 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 0 0 0
ETP(Agricultural-
CDS 0 0 0 0 0 0 0 0 0 0
ODEX)
IRS 0 0 0 0 0  ETP(Sugar-ODEX) 0 0 0 0 0
ETP(Precious
OTC-JGB 0 0 0 0 0 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)
2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
ETP(Preci
ETP(Cash Securities) 9,270 6,373 5,125 6,349 6,042 (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- 0 0 0 0 0 ETP(Agricultural- 0 0 0 0 0
OSE) OSE)
ETP(Petroleum-OSE) 0 0 0 0 0 ETP(Energy-TOCOM) 0 0 0 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 0 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.
T RYEEERITYVENESENAEROER. ZOMOEEERIGEEESOAXREMICL Y, BEHRKEL-TY —FRIEBERICEIBET S L EZB/ELTVWET,
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Initial Margin (1/3)

PQD References: 6.1.1, 6.2.15

(bil. JPY) @ Initial Margin Required(House) M Initial Margin Required(Client) Excess Margin Held(House) Excess Margin Held(Client)
6,000
5,000
4,000
3,000
2,000
- I I I | I I I
0 | — [ | | — L__| L__| L__| | | £ = o] e e — — — — — L__| L__| | L__| | | L__| | L__| |
o < i (o)) (90) o < i o o o < i ()] o (9] < i o o o < i (o)) o o < — (o)) o
g 0 J 0 g d d d ddddgdgddJog Jd dddod o J g oo oo o o g dJd
< < [T} Tp] N < < [T} N [T} < < N LN LN < < N [Tp] N < < [T} un [T} < < LN un [Tp]
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 o o o o o o
_1,000 [\l 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
ETP(Cash Securities) OSE-listed ETP CFA-regulated ETP CDS IRS OTC-JGB

Note: Excess margin held is calculated by subtracting initial margin required from initial margin held (post haircut).
F A RRIEIE. AT Ay MRS TRFEED, SANEMEEEZRL GGHELTWET,
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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)  2024Q3 202404 2025Q1 2025Q2 2025Q3 ETP(Cash Securities)  2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
Total 119 53 161 97 78 House(Total) 152 145 153 174 152
OSE-listed ETP 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 OSE-listed ETP 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
House 396 277 277 250 338 House 658 528 507 412 452
Client 2,184 1,582 1,572 1,574 1,642 Client 5,020 4,584 3,987 4,211 4,572
Total 2,581 1,860 1,850 1,825 1,981 Total 5,679 5,113 4,494 4,624 5,025
CFA-regulated ETP 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 CFA-regulated ETP 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
House 6 6 4 5 5 House 7 7 5 6 6
Client 9 10 7 8 9 Client 57 51 53 53 54
Total 16 16 11 14 14 Total 65 58 59 60 61
CDS 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 CDS 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
House 59 55 56 56 55 House 63 58 59 61 59
Client 4 4 5 6 5 Client 29 29 30 32 30
Total 64 60 62 62 61 Total 92 88 90 93 90
IRS 2024Q3 202404 2025Q1 2025Q2 2025Q3 IRS 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
House 764 784 732 1,384 1,355 House 1,354 1,334 1,251 1,910 1,922
Client 795 798 752 1,310 1,307 Client 1,856 2,009 1,986 2,410 2,459
Total 1,559 1,582 1,485 2,694 2,663 Total 3,210 3,343 3,237 4,321 4,381
OTC-JGB 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 OTC-JGB 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
House 2,695 2,772 2,637 3,191 3,136 House 3,345 3,321 3,231 3,879 3,912
Client 0 0 0 0 0 Client 1 1 1 1 1
Total 2,695 2,772 2,637 3,191 3,136 Total 3,346 3,322 3,232 3,880 3,913

© 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)  2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
Total 33 92 -8 76 73 ETP(Cash Securities) 35.33% 43.66% 29.09% 33.66% 32.08%
ETP(Derivatives) 24.71% 36.82% 31.83% 31.10% 32.17%
OSE-listed ETP 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 CDS 31.18% 32.65% 34.36% 34.70% 32.94%
House 262 250 229 162 114 IRS 1.17% 1.27% 2.55% 0.48% 0.32%
Client 2,835 3,002 2,414 2,636 2,929 OTC-JGB 8.74% 10.40% 9.70% 7.43% 7.93%
Total 3,097 3,252 2,644 2,799 3,043 Note: For Cash Securities, monthly average values are used for Initial Margin.
CFA-regulated ETP 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
House 1 1 1 1 1
Client 48 41 45 44 45
Total 49 42 47 45 47
CDS 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
House 3 2 2 5 4
Client 25 24 24 25 25
Total 28 27 27 30 29
IRS 2024Q3 202404 2025Q1 2025Q2 2025Q3
House 589 549 518 526 566
Client 1,060 1,211 1,233 1,100 1,151
Total 1,650 1,760 1,752 1,626 1,718
OTC-JGB 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
House 649 549 593 688 775
Client 0 0 0 0 0
Total 650 550 594 689 776

© 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)

N 2024Q3 m2024Q4 m2025Q1 2025Q2 m2025Q3
500
400
300
200
10

o

ETP(Cash Securities) ETP(JGB F&O-OSE)  ETP(INDEX F&O-  ETP Commodity CDS IRS OTC-JGB
OSE)

o

Achieved Coverage Level (previous 12 months)

2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

ETP(Cash Securities) 99.25% 99.27% 99.25% 98.96% 99.50% fMn
ETP(JGB F&O-OSE) 99.77% 99.74% 99.74% 99.06% 99.27% Mn
E DE -

O-QIDE()IN XF&O 99.23% 99.28% 99.25% 98.93% 99.32% Mh
ETP Commodity 99.11% 99.35% 99.53% 99.39% 99.65% Mh
CDS 100.00% 100.00% 100.00% 100.00% 100.00%
IRS 99.95% 99.95% 99.95% 98.98% 99.05% Mn
OTC-JGB 99.78% 99.78% 99.73% 99.12% 99.32% AN
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Initial Margin Back Testing (2/2)

Peak Size of Uncovered Exposure (previous 12 months)

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

(bil. JPY)
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N 2024Q3 m 202404 m2025Q1

Rubber-OSE  Agricultural-
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ETP
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Energy-
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Energy-
TOCOM
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Agricultural-
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Sugar-ODEX
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Precious
Metals-ODEX

CDS

CDS

PQD References: 6.5.4

IRS OTC-JGB

IRS OTC-JGB
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Variation Margin & Initial Margin Calls

Maximum Total Variation Margin Paid to JSCC (during Quarter)

(bil. JPY)
2,000
1,500
(VMs are included to
1,000 IMs for Cash
Securities.)
500
0

ETP(Cash Securities)

H2024Q3 m2024Q4 m2025Q1

OSE-Listed ETP

CFA-regulated ETP

Maximum Aggregate Initial Margin Call (during Quarter)

(bil. JPY)

1,200
1,000
800
600
400
200

0 B e -

ETP(Cash Securities)
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PQD References: 6.7.1, 6.8.1
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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% . . — p— — 100% — = e — — 100% p— p— p— p— p—
80% . 80% 80%
60% 60% 60%
40% 40% 40%
20% 20% 20%
0% 0%
2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 202404 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
B Cash deposited at a central bank of issue of the currency concerned : B:E 3 %18 TEERTH HHPRBITORETEE
B Secured cash deposited at commercial banks (including reverse repo) : ﬁ%ﬁf’xﬁ T HREREIN-EETES

B Non-Cash Sovereign Government Bonds - Domestic : ZIRE&EUAND Y 71U V& (BEE)
Non-Cash Equities : IREUN DRI
B Other : Z Dfth

Note: “Secured cash deposited at commercial banks (including reverse repo)” is held in settlement accounts of commercial banks, which are protected by the Japanese Deposit
Insurance Corporation or through reverse repo transactions .
“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:
https://www.ipx.co.ip/jscc/en/risk/collateral/collateral.html
F L [EERITICE T 2REINIBETES] (ﬁﬁfiﬂ%ﬁﬁ%wﬁt: E O TREINIAFRTEEEZITUN—RLRZFALZAETCERINTVLET,
ReEsoy 7 & (BEHE) | FAFXE/ET
[BELUtok] ERELSKATY (L5 U NT47IECBHED) , BRIBRICOVTEIUTZ B ZE L,
https://www.jpx.co.jp/jscc/risk/collateral/collateral.html
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Collateral Composition of Initial Margin (2/2)

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

PQD References: 6.2.1-6.2.14

CDS IRS OTC-JGB
100% 100% 100%
80% 80% 80%
60% 60% 60%
40% 40% 40%
20% 20% 20%
0% 0% 0%
2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 202404 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
B Cash deposited at a central bank of issue of the currency concerned : B§E T 2 BE DREITEARTH 2 FRIBITOIRETES
B Secured cash deposited at commercial banks (including reverse repo) : BZERITICH T 2 REIN/-BE£TES

B Non-Cash Sovereign Government Bonds - Domestic : IRE&UAND Y 71U & (BEE)

B Other : Z D1ty

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.

F 0 [EERITICE I 2RESINARETER] BEFRITICETEINTE Y. ISCCRVFESMEDEKEY R/ hoREINTLET,
OTCTYUNT 4 7OBROTAFELIE. FESIE - BERFLEOBEFUHVES,

[ReLUtoy 7Y & (BEE | EAXEETY,
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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 ~ m as Default Fund Contribution

(bil. JPY)

4,500

4,000

3,500

3,000

2,500

2,000

1,500

1,000

500 I

o [ | | | | | — — J— — — — — — — —

(92 < i N o (92 < i o o (92 < i o o (92 < i o o (92 < i o o (92 < i (o)) (90
g 0 J d g d d ddd o dd o dJd dJdod o o g o g o o o g
< < LN [Tp)] LN < < N [Tp)] T} < < LN [Tp)] T} < < LN un [T} < < LN un LN < < LN N [Fp]
o o (o] N o o o o o o o o (o] o o o o o o o o N 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
N (o] (@] (@l (@] N (o] (@] (@l (o] (gl (@l (@] (@l (o] N ()] (@] N (o] (@] (@l (@] N (o] (@] N (o] (@] (@l
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 D ISCCIF EEMRICE VT, BEEESMERED OI0EMZ R L 7ZBOFEULICOLWTHE TOEFRZ kO 2 FEEASORESERHEZH T TLET,
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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)

FIEA-regulated ETP CFA-regulated ETP
100% 100%
- I I I I I - I I I I I
0% 0%
2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
CDsS IRS OTC-JGB
100% 100% 100%
- I I I I I - I I I I I - I I I I I
0% 0% 0%
2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3

W cash deposits at central banks of issue of the currency deposited : BiE 3 2 BEDFHKITERTH 5 HRIBITDIRTES

W cash deposits at other central banks : Z DD HRIBITDIRTES

M cash deposits at commercial banks (Secured, including through reverse repo)* : FZIR{TDIRTEE (BRESINTWVWEHD (UN=XLFREZEL) )

cash deposits at commercial banks (Unsecured) : FaIR{TTO~ x— (BREEE2INTUVLEWVDH D)

®in money market funds : MMF (¥ %—~—%4 v k7 7V K)

W in other forms : Z DD %
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
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.
0 [BERITORES] . COSEUIRSICEWVWTIFISCCRNBEESMED BEREIN/EFEOEICREINTE Y, ZOMICBVWTIIESREICK > TREINRFETEE T,
ESRICE D CEBOBRIFFRBITOELZFMALTULELA,
NEDH T REEOMERITOREICTEELTLES,
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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) B Actual Payment(Excluding OTC-JGB)
2,000

hkhlLL

2024Q3 202404 2025Q1 2025Q2 2025Q3

o

Number of Liquidity Stress Test Breaches (during Quarter)

2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
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.
I BEEEERSICEVWTIE, FESMEXIEZNLULOEREE & ORGSO L REGIICE Y, E2REMEZFAETIHEZRITTVEY,
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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)
2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
Cash deposited at a central bank of issue of the currency concerned* 220.0 220.0 220.0 100.0 100.0
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)* 79.7 102.7 54.7 164.5 196.1
Unsecured cash deposited at commercial banks 41.7 41.7 41.7 69.7 73.7
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 1,867 1,890 1,842 1,859 1,895

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).
L RRBTRUBERTORETES L. FEEAESFAEEN SI0EAZER L/BOFEU LI OWTHE TOETLA KOS LISHERICFRIBFEESORSTAETHEICLZLOTHY . ZTDHEITHE
BESMEHICEE L £,

(22 y b INEIBERERESESMS : Unsecured committed lines of credit] & 13, MEHRVESRFRITE LUEEINAEHOEERITHI OMR LTV 2 RENEMRGHR (BSReEfier 7>
UT4) #BLETS,
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Operational Availability

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

Actual Target

2024Q3 2024Q4 2025Q1 2025Q2 2025Q3
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

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

Contact Us

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