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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.

AXEICBHINTLWRBFEROLEEEICOWTIHFALZIHLTWETH, JSCCIE, ZOXEDBRAZAVWTITHONE—YDITAEIZOWT, ALEEE2ES LD T
HY FEBA, JSCCIE, FELALICZOXEODAARDEIE - TELIDXEDHIR - NFROFIEE2TIHBELHY £7,

This document is written in English, but some parts are written in both English and Japanese.
ANEIFZRAE LTRBRLTIN, —BEEAEBZHELTWET,
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Introduction

JSCC is 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
"PFEMI")", as published by the Committee on Payments and Market Infrastructures (CPMI) and the International Organization of Securities
Commissions (IOSCO) in April 2012.

To enhance overall transparency in financial market infrastructures, CPMI and I0SCO 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
guantitative 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

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

- 6 breaches on stress testing for ETP Cash Securities and 1 breach on stress testing for ETP Energy-TOCOM, 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 ETP INDEX F&O-OSE, ETP Precious

Metals-OSE and IRS. * 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)

(in bil. JPY)
ETP Non-Commodity 49.64
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)

312
81
18
37
25

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

USD/JPY: as of Mar. 31, 2026

Achieved Coverage Level of Initial Margins

ETP(Cash Securities) 99.54%
ETP(JGB F&O-OSE) 99.24%
ETP(INDEX F&O-OSE) 98.88%
ETP Commodity 99.06%
CDS 100.00%
IRS 99.07%
OTC-JGB 99.35%

© 2026 Japan Exchange Group, Inc., and/or its affiliates

(+0.05%)
(-0.02%)
(-0.22%)
(-0.44%)
(+0.00%)
(+0.02%)
(+0.03%)

SIG/DF
12%*

10%
38%
2%

(PQD 6.5.3)

Stress Testing

7 Estimated Stress Losses Exceedance

- ETP(Cash Securities): 6 days 9,835 mil. JPY at maximum.
- ETP(Energy-TOCOM): 1 day 1,254 mil. JPY at maximum.

Operational Availability

ETP

CDS

IRS
OTC-JGB

100.00%
100.00%
100.00%
100.00%

(PQD 4.4.4,4.4.5,4.4.8, 4.4.9)



Topic of this Quarter 1: Q1 2026 Market Volatility and Impact on Initial Margin (1/2)

- Markets experienced elevated volatility in Q1 2026, particularly in equity index, gold, and crude oil products.

- Equity Index Futures rose following the Lower House election on February 8, but later declined amid heightened Middle East
tensions from late February.

+ Gold Futures recorded exceptionally large day-on-day moves around the announcement regarding the next Fed Chair, including -
15.0% on February 2 and +10.8% on February 3.

+ Dubai Crude Oil Futures rose sharply amid the worsening Middle East situation, including a +24.1% day-on-day move on March 9.

- Initial Margin levels responded to the increased volatility, particularly in Gold Futures and Dubai Crude Oil Futures.

Price Trends
o . . (IPY)
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Topic of this Quarter 1: Q1 2026 Market Volatility and Impact on Initial Margin (2/2)

Back-testing Results and Initial Margin Coverage

The observed breaches and temporary decline in coverage ratios are being monitored, with a focused

review underway for the Precious Metals margin methodology.

« Back-testing identified Initial Margin coverage breaches during the heightened volatility period.

« Coverage ratios for Index Futures and Precious Metals Futures temporarily fell below the 99% target

in February. The coverage ratio for Index Futures recovered to above 99% in April.

« For Precious Metals Futures, the margin methodology is currently under review following the observed

coverage deterioration.

Breach numbers & Coverage level of Initial Margins

40
30
20

10

ol Ml

1/5 1/12 1/19 1/26 2/2
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Topic of this Quarter 2: Launch of JGB Digital Collateral Management PoC

.
« Mizuho Financial Group, Nomura Holdings, JSCC, and Digital Asset jointly launched a proof-of-concept (PoC) for digital collateral
management using the Canton Network.
+ The PoC focuses on Japanese government bonds (JGBs) and examines, from legal and practical perspectives, whether blockchain
technology could facilitate rights transfers and updates to book-entry transfer records under the Book-Entry Transfer Act.
« It also assesses whether integration with existing systems and the Canton Network can enable 24/7 real-time collateral transactions,
while maintaining the legal status of JGBs.
- In addition, the PoC covers cross-border transactions and multi-party collateral flows, and identifies regulatory, rulebook, and
functional considerations for potential future commercialization.
A

PoC architecture

{ Blockchain settlement layer (Canton Network) ]

Direct participants

Book-entry transfer records

Transfer Transfer ! - -
instruction/ Confirmation instruction/ ‘ Confirmation ( )
confirmation v confirmation | \ 24/7 real-time
y \

\ 4 _;— collateral settlements
Indirect participants in Japan Indirect participants J
outside Japan
[ Book-entry transfer records ] [ Book-entry transfer records ]

A

Transfer Transfer
. instruction J instruction

I !

Transfer
instruction

Clients

For full detailed release documentation, please refer to the official JPX/JSCC English Announcement (Released April 20, 2026).
https://www.jpx.co.ip/iscc/en/information/press_releases/20260420.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.

LI, UTOUDBREERICX D LTEREEBZ{T-TH Y., BEERBIIEESMENBREL B 2BELLBERZNAN-—T2HOFEESFEZRITTVET, 45,

MEME IR ETREROBFEERTHELTVEYS,

4, Precious
Metals

5. Rubber

6. Agricultural

7. Petroleum

2.JGB F&O
3. INDEX F&O

Clearing Membership 1. Cash

8. Energy

Category* Securities

ETP
Derivatives
Cash Securities >
“ETP(Cash ETP Non- Ng'_”'
Securities)” commodity .
derivatives” Commodl‘;y
“ETP Commodity”
Market Non-Commodity
“ETP Non-Commodity”
Japanese OSE TOCOM
Exchanges/ Securities (Tokyo
PTSs Exchanges (251 B Commodit
8es, “OSE-listed ETP” Y
PTSs Exchange)

FIEA (Financial Instruments and Exchange Act)

Regulatory Law “FIEA-regulated ETP”

CFA (Commodity Futures Act)
“CFA-regulated ETP”

9. Agricultural
(ODEX) 12. CDS

10. Sugar 13.IRS

11. Precious 14. OTC-JGB
Metals(ODEX)

OTC
ODEX
(Osaka Dojima
Exchange)
“ODEX-listed
m”
FIEA

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

© 2026 Japan Exchange Group, Inc., and/or its affiliates
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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
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(bil. JPY) CDS
70

60
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40
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20
B -
0

2025Q1 2025Q2 2025Q3 202504 2026Q1
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(bil. JPY)
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SIG(Contribution by JSCC & Exchanges/PTSs) (1/2)

SIG(Contribution by JSCC & Exchanges/PTSs) (end of Quarter)

(bil. JPY)

60
50
4
3
2
1

o O O O O

2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

(bil. JPY)

4

3

N

=

ETP Non-Commodity

15
10
5
0

CDS

2025Q1

2025Q2

2025Q3 202504 2026Q1

(bil. JPY)

2025Q1 2025Q2 2025Q3 202504 2026Q1

(bil. JPY)

8

6

D

N

ETP Commodity

IRS

2025Q1

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.

2025Q2 2025Q3

202504 2026Q1

PQD References: 4.1.1,4.1.2,4.1.6, 4.1.10

(bil. JPY) JGB
5
4
3
2
1
0

2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

X BBIFFECICPTSIC L 2 BEfMEEZEHET, BEIFTRUPTSICL 2BAMEDKIS%IF. BARRSIFIN—7HOESIAICE YREINTWET,
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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) B Capital mSIG SIG/Capital @ SIG/DF (bil. JPY) W Capital mSIG SIG/Capital @ SIG/DF

90 100% 90 100%

80 80

70 80% 70 80%

60 . 60 s

50 60% 50 60%

40 40% 40 ® 40%

30 30

20 20% 20 20%
0 ._ 0% 0 — L 0%

ETP CDS OTC-JGB ETP CDS 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.

BB NICPTSIC L 218k MEEAEAET,

ISCCIF3>mfEfaMR (ARG : BYEG|. EHTYNRT 1 7EEI(EREERUN) ROCDSOFEER, CEEKR &R 7 v TS EEE. DESKS - BE/SEDGEEER) %17
LTWET, Adb. 2025F481HICCOSHEEEDS (HBEEKI) FABEKRAICHEE S N//2H. CDSHOSIG/CapitalldFR R LTWWE A,
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Mutualized Loss Compensation Resources (1/2)

Default Fund (end of Quarter)

(bil. JPY) ETP Non-Commaodity (bil. JPY) ETP Commodity
B ETP(Cash Securities) mmm ETP(JGB F&O-OSE) mmm Other = ETP(Energy-TOCOM)
m ETP(INDEX F&O-OSE) SIG/DF = ETP(Precious Metals-OSE) SIG/DF
700 12% 30 150%
600 = 10% 125%
500 0 p—
8% 20 100%
400 6% 75%
300 ’ ’
200 4% 10 r— 50%
100 2% I 25%
0 - 0% 0 0%
2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2025Q1 2025Q2 2025Q3 202504 2026Q1
(bil. JPY) mm CDS SIG/DF (bil. JPY) . RS SIG/DF
35 20.0% 40 80%
30
25 15.0% 30 60%
20 ~
10.0% 20 40%
15
10 5.0% 10 20%
; B
0 0.0% 0 0%
2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
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PQD References: 4.1.4

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

300
250
200
150
100
50
0

5%

4%

I . 3%
2%
ANE
0%

2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
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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)
2025Q1 2025Q2 2025Q3 202504 2026Q1 SIG 2025Q1 2025Q2 2025Q3 202504 2026Q1
ETP(Cash Securities) 24 25 26 28 33 ETP(Cash Securities) n/a n/a n/a n/a n/a
ETP(JGB F&O-OSE) 52 41 40 38 40 ETP(JGB F&O-OSE) 156 123 121 114 121
ETP(INDEX F&O- ETP(INDEX F&O-
( 530 519 575 425 408 ( 1,592 1,559 1,726 1,276 1,226
OSE) OSE)
ETP(Precious ETP(Precious Metals-
5 6 20 17 17 17 18 60 53 53
Metals-OSE) OSE)
ETP(Rubber-OSE) 0 0 0 0 0 ETP(Rubber-OSE) 0 0 0 1 1
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) 3 4 5 4 3 ETP(Energy-TOCOM) 10 13 15 13 10
ETP(Agricultural- ETP(Agricultural-
0 0 0 0 0 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 Metals-
0 0 0 0 0 0 0 0 0 0
Metals-ODEX) ODEX)
CDS 21 21 20 24 30 CDS 21 21 20 24 30
IRS 37 12 8 9 15 IRS 37 12 8 9 15
OTC-JGB 255 237 248 202 233 OTC-JGB 255 237 248 202 233

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 EHBTIUNT 4 TIRBFENEER WMAT Ay bzg<) 1 EFESMEOEE

AEEMEROIMEOE LT ERELTULET,

OTCENB TR B ERIEER (WMAT Ay FZEBRL) 1d. EFESNEOEERESFEEL FRELTWET,
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Kcep
Kcep (end of Quarter)

(mil. JPY) FIEA-regulated ETP
20,000

15,000
10,000
5,000

0
2025Q1 2025Q2 2025Q3 2025Q4 2026Q1

(mil. JPY) CDS
4

N

[Eny

2025Q1 2025Q2 2025Q3 202504 2026Q1
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(mil. JPY) CFA-regulated ETP
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PQD References: 4.2.1
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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)

H n n H

(bil. JPY) Result for "Cover 2" silo mPeak  m Mean
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g o ¢ J 9o o 0 J o9 0 J dJd0ggdd dJd 0o g g o o Jd d o g J g o o o o g g
[Tp] N N N (o] N N n N (o] N [Tp] N N (Vo) N n N n (Vo) [Tp] N N N (o] N [Tp] n N (o] N [Tp] N N (Vo)
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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 (a\] o (o] o (o] (g\] (o] o (o] (a\] o (o] o (o] o (o] (g\] (o] o o (a\] o (o] o (o] (a\] (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
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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.
I EYG%R. EHEMT YU ANT 1« T ROFEB, CDS. IRSKUOTCJGBIZDWTIE Ef25, FBZHR< EHBEARTYNT 4 712 oW T I LIER MM EEN TAOSEOBEREZEELTVES,
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Stress Testing (2/2)

PQD References: 4.4.4,4.45,4.4.8,4.4.9
Number of Days exceeded Actual pre-funded Default Resources (during Quarter)

- Result for "Cover 2" silo - Result for "Cover 1" silo
2025Q1 2025Q2 2025Q3 202504 2026Q1 2025Q1 2025Q2 2025Q3 202504 2026Q1

ETP(Preci Metals-

ETP(Cash Securities) 3 2 1 2 6 (Precious Metals 0 0 0 0 0
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 0 0 1
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 Metals-

OTC-JGB 0 0 0 0 0 0 0 0 0 0
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)

2025Q1 2025Q2 2025Q3 202504 2026Q1 2025Q1 2025Q2 2025Q3 202504 2026Q1

ETP(Preci Metals-

ETP(Cash Securities) 5,125 6,349 6,042 4,404 9,835 055() recious vietals 0 0 0 0 0

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 0 0 1,254
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 Metals-

OTC-JGB 0 0 0 0 0 0 0 0 0 0
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 BYEEERISVENSENAEREOER. Z0MOEEERITEEESOAREHICLY ., BAFKELATY —FEREXRICEIREIT S LZ2B/ELTVLET,
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Initial Margin (1/3)

(bil. JPY) @ Initial Margin Required(House) M Initial Margin Required(Client)
7,000

6,000
5,000
4,000
3,000
2,000

1,000

2026Q1 I

2025Q1

2025Q1 I
202502 S
202503 IS
202504 IS

202501 N
2025Q2 |
202503 |
202504 |
202601 H
2025Q2
2025Q3
2025Q4
202601 |
2025Q1 |
2025Q2 |
2025Q3 |

-1,000

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 S RFEEEIR. AT Ay MEOIINMETEREY oS ERE B L CRELTLET,
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202504 |

2026Q1 |

2025Q1 IS

Excess Margin Held(House)

2025Q2 I
202503 N
202504 RS
2026Q1 IS

PQD References: 6.1.1, 6.2.15

Excess Margin Held(Client)

202501

202502 I
202503 I
202504 IS
2026Q1 IS

OTC-JGB

19



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)  2025Q1 2025Q2 2025Q3 202504 2026Q1 ETP(Cash Securities)  2025Q1 2025Q2 2025Q3 202504 2026Q1
Total 161 97 78 77 284 House(Total) 153 174 152 127 313
OSE-listed ETP 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 OSE-listed ETP 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
House 277 250 338 380 470 House 507 412 452 489 595
Client 1,572 1,574 1,642 1,773 2,552 Client 3,987 4,211 4,572 5,217 5,828
Total 1,850 1,825 1,981 2,153 3,022 Total 4,494 4,624 5,025 5,707 6,424
CFA-regulated ETP 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 CFA-regulated ETP 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
House 5 5 3 14 House 5 6 6 4 17
Client 7 9 10 21 Client 53 53 54 62 76
Total 11 14 14 14 35 Total 59 60 61 67 94
CDS 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 CDS 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
House 56 56 55 53 58 House 59 61 59 58 62
Client 5 6 5 3 4 Client 30 32 30 29 30
Total 62 62 61 57 62 Total 90 93 90 88 93
IRS 2025Q1 2025Q2 2025Q3 202504 2026Q1 IRS 2025Q1 2025Q2 2025Q3 202504 2026Q1
House 732 1,384 1,355 1,364 1,164 House 1,251 1,910 1,922 1,976 1,748
Client 752 1,310 1,307 1,280 1,248 Client 1,986 2,410 2,459 2,688 2,799
Total 1,485 2,694 2,663 2,644 2,413 Total 3,237 4,321 4,381 4,665 4,548
OTC-JGB 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 OTC-JGB 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
House 2,637 3,191 3,136 2,686 2,717 House 3,231 3,879 3,912 3,722 3,693
Client 0 0 0 0 0 Client 1 1 1 1 0
Total 2,637 3,191 3,136 2,686 2,717 Total 3,232 3,880 3,913 3,723 3,694

© 2026 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)  2025Q1 2025Q2 2025Q3 202504 2026Q1 2025Q1 2025Q2 2025Q3 202504 2026Q1
Total -8 76 73 49 28 ETP(Cash Securities) 29.09% 33.66% 32.08% 42.88% 17.04%
ETP(Derivatives) 31.83% 31.10% 32.17% 22.44% 15.41%
OSE-listed ETP 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 CDS 34.36% 34.70% 32.94% 42.02% 47.95%
House 229 162 114 109 125 IRS 2.55% 0.48% 0.32% 0.37% 0.65%
Client 2,414 2,636 2,929 3,444 3,276 OTC-JGB 9.70% 7.43% 7.93% 7.52% 8.60%
Total 2,644 2,799 3,043 3,554 3,401 Note: For Cash Securities, monthly average values are used for Initial Margin.
CFA-regulated ETP 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
House 1 1 1 0 3
Client 45 44 45 52 54
Total 47 45 47 52 58
CDS 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
House 2 5 4 4 4
Client 24 25 25 25 26
Total 27 30 29 30 30
IRS 2025Q1 2025Q2 2025Q3 202504 2026Q1
House 518 526 566 611 583
Client 1,233 1,100 1,151 1,408 1,551
Total 1,752 1,626 1,718 2,020 2,134
OTC-JGB 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
House 593 688 775 1,036 976
Client 0 0 0 0 0
Total 594 689 776 1,036 976

© 2026 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)

W 2025Q1 m2025Q02 m2025Q3 202504 m2026Q1

500

400

300

200 I I

100

* BMasn dimn W ks R (|| T
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)

2025Q1 2025Q2 2025Q3 202504 2026Q1

ETP(Cash Securities) 99.25% 98.96% 99.50% 99.49% 99.54% #Ah
ETP(JGB F&O-OSE) 99.74% 99.06% 99.27% 99.26% 99.24%
ETP(INDEX F&O-

OSE() 99.25% 98.93% 99.32% 99.10% 98.88%
ETP Commodity 99.53% 99.39% 99.65% 99.50% 99.06%
CDS 100.00% 100.00% 100.00% 100.00% 100.00%
IRS 99.95% 98.98% 99.05% 99.05% 99.07% #n
OTC-JGB 99.73% 99.12% 99.32% 99.32% 99.35% Mh
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Initial Margin Back Testing (2/2)

PQD References: 6.5.4
Peak Size of Uncovered Exposure (previous 12 months)

(bil. JPY) N 2025Q1 m2025Q2 m2025Q3 202504 m2026Q1

300
B _1i IIII I

250
Cash JGB F&O-OSE INDEX F&O- Precious Rubber-OSE  Agricultural- Petroleum- Energy- Agricultural- Sugar-ODEX Precious

200
150
100
50 I I
0 mm_ _Hlinnn R
Securities OSE Metals-OSE OSE OSE TOCOM ODEX Metals-ODEX

ETP CDS IRS OTC-JGB

Peak Size of Uncovered Exposure (previous 3 months)

(bil. JPY) N 2025Q1 m2025Q2 m2025Q3 202504 m2026Q1

160
140
120
100
80
60

40
28 I __I.f | — - I

— -
Cash JGB F&O-OSE INDEX F&O- Precious Rubber-OSE  Agricultural- Petroleum- Energy- Agricultural- Sugar-ODEX Precious
Securities OSE Metals-OSE OSE OSE TOCOM ODEX Metals-ODEX
ETP CDS IRS OTC-JGB
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Variation Margin & Initial Margin Calls

Maximum Total Variation Margin Paid to JSCC (during Quarter)

(bil. JPY) W 2025Q1 m2025Q2 m™2025Q3
1,500

1,000 (VMs are included to

IMs for Cash
Securities.)
500 I
: || -
ETP(Cash Securities) OSE-Listed ETP CFA-regulated ETP

Maximum Aggregate Initial Margin Call (during Quarter)

(bil. JPY) B 2025Q1 m2025Q2 m2025Q3
800
600
400
200
ETP(Cash Securities) OSE-Listed ETP CFA-regulated ETP

© 2026 Japan Exchange Group, Inc., and/or its affiliates

202504 m2026Q1

CDS IRS

202504 m2026Q1

CDS IRS

PQD References: 6.7.1, 6.8.1

OTC-IGB

OTC-IGB
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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)

100%

80%

60%

40%

20%

0%

ETP(Cash Securities) OSE-listed ETP CFA-regulated ETP
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
2025Q1 2025Q2 2025Q3 202504 2026Q1 2025Q1 2025Q2 2025Q3 202504 2026Q1 2025Q1 2025Q2 2025Q3 202504 2026Q1
B Cash deposited at a central bank of issue of the currency concerned : BE 3 2 BEDFRITERTH 5 FRIBITOIRETES
B Secured cash deposited at commercial banks (including reverse repo) : FEIRITICH IF 2 RESN/-IRETES

® Non-Cash Sovereign Government Bonds - Domestic : JRE&UA DY 71 & (BEE)
Non-Cash Equities : IREUNA DR
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.jpx.co.ip/iscc/en/risk/collateral/collateral.html

F o [EBERTICHBITI2REINCELESR] FHESRRIEICL > TRESNIZAFUESE BN L REFABLEAETEEINTVLET,
[Reioy 70 F (BEE | EAFXERETY,
[BEUAOKRS] BRELSHHRATYT (BT IUNRTA7IECBHEED) , BRBRICOVTIEUTZIEL LS,
https://www.jpx.co.jp/iscc/risk/collateral/collateral.html

© 2026 Japan Exchange Group, Inc., and/or its affiliates
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Collateral Composition of Initial Margin (2/2)

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

CDS IRS OTC-JGB
100% 100% 100%
80% 80% 80%
60% 60% 60%
40% 40% 40%
20% 20% 20%
0% 0% 0%
2025Q1 2025Q2 2025Q3 202504 2026Q1 2025Q1 2025Q2 2025Q3 202504 2026Q1 2025Q1 2025Q2 2025Q3 202504 2026Q1

B Cash deposited at a central bank of issue of the currency concerned : BE 3T 2 BEDFRITERTH 2 hRIBITOIRETES
B Secured cash deposited at commercial banks (including reverse repo) : FEIRITICH IF 2 RESN/-IRETES
® Non-Cash Sovereign Government Bonds - Domestic : JRE&UA DY 71 & (BEE)

B Other : Z D1

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 o EERITICB T 2RLEINLRETES] IFIEFLRITICEFTINTE Y, ISCCRUBERSMEOBIE X/ OREINTVLET,
OTCTUNT 1 7OBROTETE(E. BFESIE - BEREEORFUMLEVET,

REs oy 7Y & (BEE | BAXEETY,

© 2026 Japan Exchange Group, Inc., and/or its affiliates
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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)

3,500

3,000

2,500

2,000

1,500

1,000

500 I I I

0 [ | | [ | ] . — — — — - — — — — —

— (o) o < —i — o o < i — o (90 < — —i (o)) m < i — o o < i — o (90 < —
g d J 9 J g o d g d g g dd g d g ddd o J g o o o o o o g
LN LN N LN (o) N N LN LN (o] Tp] LN N N (o] LN N N LN (o] N N LN N (o] Tp] LN Tp} 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 0O O O 0O O O O O 0O 0O O 0O 0O O 0o 0o o o o o o o
(o] N (@] (o] (o] N (g} (o] (@] N N (gl (gl (gl (gl (gl N N N (@l N N N (gl N N [\l N (gl N
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 ISCCIE EHZAERICEWT, BEESMEE,) L 10EALZZERLZBOFEULICOWTHAE TCOTEEZ KO 2 EEEEOREHETHELZRITTCLET,
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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%
2025Q1 2025Q2 2025Q3 202504 2026Q1 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
CDS IRS OTC-JGB
100% 100%
I I I I I - I I I I I - I I I I I
0% 0%
2025Q1 2025Q2 2025Q3 202504 2026Q1 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2025Q1 2025Q2 2025Q3 202504 2026Q1

B cash deposits at central banks of issue of the currency deposited : BIiE 3 2 BE D FEITEMARTH 5 FRIBTOIRTES

B cash deposits at other central banks : Z DD HRIBITDIRFES

M cash deposits at commercial banks (Secured, including through reverse repo)* : FZIRITOIRTEE (BRESINTVEHD (UNRN=ILEREZEL) )
cash deposits at commercial banks (Unsecured) : BZEIRITO v+ — (HBREERE2INTLERULHD)

M in money market funds : MMF (¥ —~<—4 v b7 7> F)

M in other forms : Z DD A%k

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.
E 0 [AERTOERES] L. COSEUIRSICEWVWTIZISCCRIBEESMED o BIERBM IN/IEFROEBICEEINTE Y., ZOMICELTIETESRBRICL > TREINAFEESTT,

bl

CEOCEROBRIGFRRITAEZMABLTOLE A,

NEDH%E RREDEHERITOEICTHELTLET,
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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 M Estimated Payment(Excluding OTC-JGB) m Actual Payment(Excluding OTC-JGB)
2,000

1,800
1,600
1,400
1,200
1,000
800
600
400
200

0

2025Q1 2025Q2 202503 202504 2026Q1

Number of Liquidity Stress Test Breaches (during Quarter)

2025Q1 2025Q2 2025Q3 202504 2026Q1
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.
FEEEEIRSICE LT, FESMEXIEZNUNOSREE & ORGSO L REEIICL Y, BEERBMZRETIHELZRITTVET,

© 2026 Japan Exchange Group, Inc., and/or its affiliates



Liquidity (2/2)

PQD References: 7.1.2-7.1.8

Size and Composition of Qualifying Liquid Resources (end of Quarter) (bil. JPY)
2025Q1 2025Q2 2025Q3 202504 2026Q1
Cash deposited at a central bank of issue of the currency concerned* 220.0 100.0 100.0 100.0 10.0
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)* 54.7 164.5 196.1 120.8 204.6
Unsecured cash deposited at commercial banks 41.7 69.7 73.7 73.7 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 1,842 1,859 1,895 1,820 1,814

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 PRBITRUOEERTOREEE L, FEEEMEES» L I0EALZERLZEOFEULICOVWTHETOTEEEZ KD 2 LHEARICRI BFEESOREERFEICL2b0THY ., ZOHEILE
HESHEHEICEELFET,

33y b INAEBREMAESESS  Unsecured committed lines of credit] & if, MM RVESRFRITE LTERESINEROMERITH OER LTV 2 RENEHRGR (BeRBEEGEY 7>
UFq) RELET,
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Operational Availability

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

Actual Target

2025Q1 2025Q2 2025Q3 2025Q4 2026Q1
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%

© 2026 Japan Exchange Group, Inc., and/or its affiliates

PQD References: 17.1.1, 17.2.1
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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

© 2026 Japan Exchange Group, Inc., and/or its affiliates

JPX

JAPAN EXCHANGE
GROUP
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