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[(E%1] Benchmark Index or Listing Market, Asset owners’ view
TSE 15t Section = widely used benchmark ‘TOPIX’

Benchmark Index: investors’ perspective Listing Market: companies’ perspective

 Liquidity — free float adjusted
* Limited number of members

* In/out systematic rules
* Hedging instruments

« Access to capital
* Reputation, certificate,
threshold

« Stock incentive plan
« Exchange’s expansion-

Asset owners’/pension consultants oriented mindset

perspective

» Characteristics focused —
style, segment index

 Broader investment
opportunities
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