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Sebe: Once again, everyone, I am Sebe, President. From here, I will explain the Nippon Paper Group’s Medium-
Term Business Plan 2030, which we announced today. First, I will briefly discuss the overview, and then the 
corporate planning division will explain the details. 

This is a summary of the content we would like to convey today. 

First, as a review and summary of the five years of the Medium-Term Business Plan 2025, domestic operations 
generally remained on track with the medium-term business plan from FY2023, overcoming the impacts of 
COVID-19 and soaring raw material and fuel prices. However, due to sluggish overseas business performance, 
particularly Opal, the overall revenue target was not achieved. 

While the business structure transformation and strengthening of existing business foundations yielded 
certain results, profitability and capital efficiency, including ROE, remained at low levels, and we recognize 
that this resulted in significant remaining challenges. 

Amid this situation, as will be explained later, we have set our vision for the next 10 years through 2035 as 
becoming a corporate group that maximizes the potential of forest resources to pursue corporate value 
enhancement and the creation of a sustainable society. Based on the challenges of the Medium-Term Business 
Plan 2025, under the Medium-Term Business Plan 2030, which starts this fiscal year, we will set capital 
efficiency improvement as the theme and promote this through three basic strategies. 

The first is balance sheet optimization, through which we will enhance the soundness and efficiency of the 
financial base by asset optimization and reduction of interest-bearing debt. The second is the decisive 
execution of structural reforms. We will consolidate graphic paper production sites and review unprofitable 
businesses and proceed with strengthening or rationalizing low-profit businesses. The third is profitability 
improvement. We will position the Daily-Life Products Business and forest and wood-related business, which 
have high profitability and high capital efficiency, as key focus businesses and expand them, thereby 
improving overall profitability. 
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As KGI for advancing these basic strategies, we have set an ROIC of 4% or higher, an ROE of 8% or higher, a 
D/E ratio of 1x or less, and an operating profit of JPY60 billion or more. 

With a strong determination to improve capital efficiency, we aim to achieve each of these targets, and we 
appreciate your support. 

From here, the corporate planning division will explain the details. 
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Sano: Now, I, Sano, will explain, starting with a review of the Medium-Term Business Plan 2025. 

This is a review of the Medium-Term Business Plan 2025. I would also like to explain the Medium-Term 
Business Plan 2030. 

At the financial results briefing on May 15, we discussed the outline of the Medium-Term Business Plan 2030, 
so please note that I will touch on this content only briefly. 

This table shows the targets of the Medium-Term Business Plan 2025 and the 2025 results. Although the net 
D/E ratio and net interest-bearing debt achieved their targets, operating profit and EBITDA fell short. As shown 
in the graph of operating profit results by segment, operating profit in the Daily-Life Products Business showed 
a large gap due to sluggish profitability in overseas businesses, including Opal. 
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This shows the trend in operating profit by segment under the Medium-Term Business Plan 2025. 

In the first half of the Medium-Term Business Plan 2025, we faced major changes in the external environment. 
Operating profit became significantly negative due to the major impact of changes in lifestyles triggered by 
the spread of COVID-19 in 2020 and the sharp rise in coal prices triggered by Russia’s invasion of Ukraine in 
2022. 

In FY2023, we updated the medium-term business plan. For domestic operations, operating profit remained 
on a trajectory in line with the plan through initiatives such as price revisions and various measures. 

Meanwhile, for overseas operations, although operating profit was recorded in FY2021, losses continued from 
FY2022 through FY2025. As a result, we were unable to achieve the operating profit target of JPY40 billion. 
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Here, we show the achievements and challenges of the Medium-Term Business Plan 2025. 

Under the Medium-Term Business Plan 2025, we have executed initiatives centered on the themes shown 
here. We have evaluated the achievements and challenges using circles, triangles, and x's. In particular, we 
recognize that the profitability of overseas businesses and sluggish ROE are major challenges. 

Under the Medium-Term Business Plan 2030, based on these achievements and challenges from the Medium-
Term Business Plan 2025 and dialogue with market investors, we will proceed with balance sheet optimization, 
decisive execution of structural reforms, and profitability improvement, and work to improve capital 
efficiency. 
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From here, I will explain the Medium-Term Business Plan 2030. 

First, this is the overview of the Medium-Term Business Plan 2030. The basic strategies are the three strategies 
that I have been discussing: balance sheet optimization, decisive execution of structural reforms, and 
profitability improvement. 

In addition to steadily executing these basic strategies and the key challenges within them, we will realize 
capital efficiency improvement through the introduction of capital market discipline and proactive dialogue. 
Under the Medium-Term Business Plan 2030, we plan to achieve an ROIC of 4% or higher, an ROE of 8% or 
higher, a net D/E ratio of 1x or less, and an operating profit of JPY60 billion or more. In this way, by achieving 
both capital efficiency improvement and sustainable growth, we will work to enhance corporate value. 
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These are the financial targets, the KGI, for the Medium-Term Business Plan 2030. 

As explained on the slide on page nine, by firmly addressing the key challenges under each of the three basic 
strategies of the medium-term business plan, balance sheet optimization, decisive execution of structural 
reforms, and profitability improvement, we would like to steadily achieve these financial targets, including, 
as I have mentioned repeatedly, ROE of 8% or higher, a net D/E ratio of 1x or less, and improvement in the 
overall operating margin. 
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This shows the future direction by business for FY2030. It shows the positioning of each business, broken 
down further from these segments. In the graph, the vertical axis is ROA by business, the horizontal axis is 
operating margin, and the size of each circle represents sales. 

The business group enclosed by the large light-blue circle currently has high ROA by business and is trending 
above WACC, so we would like to further improve profitability and capital efficiency and strengthen these 
businesses going forward. 

The business group enclosed by the large pink circle currently has low ROA by business and operating margin, 
so we would like to strengthen its resilience through the decisive execution of structural reforms and proceed 
with additional measures to improve capital efficiency while taking into account changes in the business 
environment. 

We aim to achieve this type of business structure in FY2030. 
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This shows the operating profit targets by segment. 

As targets for FY2030, we have set JPY15 billion for the Wood Products and Construction-Related Business, 
JPY30 billion or more for the Daily-Life Products Business, JPY10 billion for the Paper and Paperboard Business, 
and JPY5 billion for the Energy Business and other businesses. 

The key initiatives under the medium-term business plan for each segment are listed on the right. By reliably 
executing these initiatives, we aim to achieve the operating profit targets. 
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This graph shows the breakdown of changes by initiative toward the operating profit target of JPY60 billion in 
FY2030. 

While we expect profit to decrease by approximately JPY13 billion due to demand decline in graphic paper 
and other areas, we aim to increase profit by JPY18 billion through the effects of price revisions implemented 
in FY2025 contributing throughout the year from FY2026 onward, by JPY18 billion through the effects of 
structural reforms, including the fundamental reform of Opal and consolidation of graphic paper production 

sites, and by JPY12 billion through expansion of key focus businesses such as Forest and Wood-related business, 

Packaging converting, Household paper and healthcare, and Chemicals. Through these initiatives, we would 
like to increase operating profit in FY2030 to JPY60 billion. 
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First is cash allocation under balance sheet optimization. This shows cumulative figures for the five years from 
FY2026 to FY2030. 

For cash allocation, we will prioritize the reduction of interest-bearing debt using funds generated through 
the decisive execution of structural reforms, profitability improvement, asset sales, and other measures. 

Under the Medium-Term Business Plan 2030, we will firmly enhance the soundness and efficiency of the 
financial base, and by advancing structural reforms, including the fundamental reform of unprofitable 
businesses and the rationalization of low-profit businesses, we will aim to enhance corporate value. 
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This shows the reduction of cross-shareholdings within cash generation. 

We had set a reduction target of JPY15 billion over the three years from FY2025 to FY2027. However, the 
FY2025 result was JPY16.1 billion, meaning that we have already achieved the target. Accordingly, we have 
newly set a reduction target of JPY25 billion from FY2026 to FY2030. In principle, we will fully eliminate cross-
shareholdings, but first, we have set a reduction target of JPY25 billion. 
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Page 17 shows the financial strategy to improve capital efficiency. 

For the balance sheet management policy, we have set a policy of ensuring the execution of cash generation 
initiatives and targeting a net D/E ratio of 1x or less. 

This figure provides an image of the balance sheets at the end of FY2025 and at the end of FY2030. We have 
set interest-bearing debt to decline from JPY675.2 billion to JPY600 billion, and equity to increase from 
JPY508.5 billion to JPY550 billion. 

Next, Yamaguchi of the corporate planning department will explain the decisive execution of structural 
reforms. 
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Yamaguchi: I am Yamaguchi of the corporate planning department. I will explain the decisive execution of 
structural reforms, which is the second basic strategy. This covers the consolidation of graphic paper 
production sites and the review of unprofitable businesses. 

First is the consolidation of graphic paper production sites. 

To strengthen the graphic paper business and improve profitability, we will maintain capacity utilization rates 
by optimizing the production system in anticipation of a future decline in demand. 

As key strategic points, as shown in the graph on the right, we expect the decline in demand for graphic paper 
to continue going forward. We will face this directly, proceed with reducing production capacity, and maintain 
capacity utilization rates of 90% or higher. 

Regarding production sites, we will consider consolidation into Ishinomaki, Iwanuma, and Iwakuni. Meanwhile, 
other mills will drive the transformation of the business structure by maximizing the use of resources at each 
site. 

Regarding GHG emissions as well, as I will explain later, we will proceed with measures such as the recovery 
boiler at Ishinomaki, shutdown of coal boilers, and fuel conversion, reducing emissions by 65% compared to 
FY2013 by FY2040 and securing a competitive advantage over other companies. 
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Next is the revitalization of Opal. 

At Opal, which has multiple businesses, we will sharpen the business focus. Specifically, as a business, we will 
concentrate management resources on the integrated corrugated packaging business, which was profitable 
in FY2025, and enhance profitability. 

Meanwhile, for the Maryvale Mill, which still has a large loss, we will promptly turn EBITDA positive through 
further optimization of the production system and reduction of fixed costs. We will also proceed with the 
rationalization of other low-profit businesses and quickly turn Opal’s operating profit positive. 

Some measures have already been launched, and by reliably executing these measures, we will first raise 
operating profit to AUD50 million. 
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As I mentioned on the previous page, we will work to improve profitability in Opal’s integrated corrugated 
packaging business. 

In the Australian market, where population and GDP are growing, we expect demand for corrugated packaging 
to continue increasing. Accordingly, by strengthening competitiveness through productivity improvement and 
cost reductions, we will expand sales beyond natural growth. 

On the sales side, in addition to developing and expanding sales of high-value-added and differentiated 
products by leveraging Opal’s strength, which is its integrated structure from base paper to converting, we 
will leverage our service advantages, including delivery management, and steadily capture growing demand 
for paper-based alternatives to plastic in Australia. 

Meanwhile, in terms of competitiveness, we will further increase productivity in the converting business by 
fully realizing the effects of the installation of new converting equipment and renewal work implemented 
under the previous medium-term business plan. In addition, by fundamentally reviewing the organization and 
workforce structure, including procurement and logistics, we will improve efficiency as a company. 
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From here, I will explain profitability improvement as the third basic strategy. 

Starting on page 23 is the expansion of Forest and Wood-Related Business with the Green Strategy. 

We will deploy the Green Strategy, which aims to simultaneously expand the Forest and Wood-Related 
Business and contribute to the resolution of social issues by leveraging the Nippon Paper Group’s strengths, 
including world-class breeding and propagation technologies, procurement capabilities based on domestic 
and international wood resource supply chains, company-owned forest resources, personnel, and networks. 
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Regarding the key points of the Green Strategy, as shown in the materials, we will support the revitalization 
of the domestic forestry industry, strengthen domestic and international supply chains, and make advanced 
use of cutting-edge technologies such as breeding, propagation, and forest analysis. In addition, we will 
proceed with monetizing the diverse functions of forests. 

Specifically, we will work to expand the domestic and overseas wood distribution business, the overseas 
plantation business utilizing breeding and propagation technologies, and the elite tree seedling business, as 
well as visualize forest resources in the carbon market and natural capital market. 

Through these initiatives, as shown on the right, we will expand the business and raise operating profit in the 
Wood Products and Construction-Related Business to JPY15 billion in FY2030. 
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In the domestic business shown on the left side of this material, we will strengthen the supply chain in 
collaboration with the forestry and wood industries, centered on support for the forestry industry. 

Meanwhile, overseas, as shown on the right side of the material, we will proceed with advanced use of our 
proprietary technologies, such as breeding, propagation, and seedling cultivation, as well as forest monitoring 
and analysis, and with consideration of monetizing forest resources. 
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Pages 26 and 27 cover the promotion of the downstream strategy in the packaging business. 

First, page 26 shows the packaging business. This shows the base paper manufacturing business. In this 
business, we will promote a downstream strategy through collaboration and cooperation with converting 
companies both within and outside the Group and aim to generate synergies through a vertical business 
model spanning base paper and converting. 

Here, we show the corrugated base paper business. In April 2026, we signed a memorandum of understanding 
to consider collaboration among our group, Tomoku, a major company in the corrugated packaging industry, 
and specialized base paper and converting manufacturers of Tokushu Tokai Paper. Going forward, we will 
accelerate various initiatives to improve profitability. 
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This is the Packaging converting business. This refers to the business in which integration from base paper to 
converting operations has progressed within the Group. Until now, we called this the packaging business. This 
material mainly shows the base paper for liquid packaging cartons. 

In Japan, we aim to expand market share through the development of high-value-added differentiated 
containers utilizing base paper manufactured by the Group and through the provision of integrated services 
covering base paper, converting, and filling machines in collaboration with Shikoku Kakoki, a filling machine 
manufacturer. 

Overseas, we will work to expand the business, primarily in the Pacific Rim region, in collaboration with 
partner companies such as ELOPAK, and aim for an operating margin of 5% by FY2030. 
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Next is the Household Paper and Healthcare Business. 

In the Household Paper and Healthcare Business, we will proceed with the development and expansion of 
sales of high-value-added products that respond to changes in social structure, such as population aging. In 
household goods, we will fully utilize Crecia Miyagi, which has already started operations, and the new paper 
machine to be introduced in Yatsushiro under the next medium-term business plan. In healthcare products, 
for which demand is also increasing, we will expand production capacity and work to expand sales of 
differentiated products in each area. 

In addition, we will collaborate with global partners to expand exports to Asia, Oceania, North America, and 
other regions, and strengthen sales through new channels such as e-commerce, aiming for an operating 
margin of 5% by FY2030. 
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Page 29 covers the chemicals business. 

In the Chemicals business, for functional coating resin products used in automotive coatings and other 
applications, we will proceed with sales expansion in overseas markets. For functional films, we will also work 
to expand adoption for OLED displays, aiming to further increase revenue in growth markets for both 
businesses. 

Regarding Gotsu Mill, the core production site of the chemicals business, we will improve competitiveness 
and strengthen the revenue base and work to expand sales and enhance profitability for biomass materials 
that are our main products, including dissolving pulp, functional cellulose, and lignin, aiming for an operating 
margin of 10% by FY2030. 
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Finally, from here, I will explain the expansion of the new biomass materials business. 

Under the basic policy of expanding new biomass materials business that contributes to the creation of a 
decarbonized and circular society, we will provide various products for the four business areas shown on the 
right side of the materials, which the Company will focus on going forward, while utilizing open innovation. 
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This shows the development and sales expansion of biomass products we are currently working on. 

As described here, we will proceed with expansion, but without limiting ourselves to these products, we will 
further identify and add new themes. 
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This shows initiatives for cellulose nanofiber among new biomass materials. 

Regarding CNF, the number of applications adopted is steadily increasing, including in food and cosmetics. 
However, the current situation is that the business is still small. 

Looking ahead, we are currently conducting research and development to expand application areas to 
mobility, energy storage devices, semiconductors, and medical fields, as shown here, and we would like to 
achieve early ramp-up. 
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This covers the bioethanol business. 

For the bioethanol business, we are leading the Morisora Project, in which companies involved in the SAF 
supply chain are collaborating. The characteristics of the bioethanol produced here, as shown on the right 
side of the materials, are that the raw material is 100% domestically sourced wood, that it is low-GHG, and 
that it will also contribute to improving Japan’s energy self-sufficiency. 

We plan to start pilot production at Iwanuma Mill in 2027 and are proceeding with studies toward 
commercialization around 2030. Also, yesterday, we issued a release stating that we will start a joint study 
with Idemitsu Kosan, a petroleum wholesaler, toward building a supply chain for fully domestic ATJ-SAF. Going 
forward as well, related companies will work together as one to advance initiatives toward social 
implementation. 

Sano will continue with the explanation. 
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Sano: Next, I will explain the vision for 2035. 

This shows the vision for 2035 that we aim to achieve and our approach to formulating the Medium-Term 
Business Plan 2030. 

The external environment surrounding the Group is changing significantly. Amid this, we have considered the 
vision for 2035 as guidelines for achieving the corporate group vision we aim to realize in FY2035, with the 
goal of realizing the Nippon Paper Group’s mission. We position the plan to be executed over the next five 
years toward realizing this vision as the Medium-Term Business Plan 2030. 
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In addition, this time, along with preparing the Medium-Term Business Plan 2030, we have reviewed our 
materiality. We organized the new materiality by linking it to each of the four items of our group’s existing 
vision, our desired corporate image. 

We would like to report the details of the new materiality and their progress at a later date on our group’s 
website and in our integrated report. 
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This shows the vision for 2035. 

The Group’s vision is defined as a corporate group that maximizes the potential of forest resources to pursue 
corporate value enhancement and creation of a sustainable society. 

As our basic policy, we have set forth the transformation of business structure, improvement of capital 
efficiency, contributing to the creation of a sustainable society, and establishing a human resources 
foundation to support transformation. We will work toward enhancing corporate value. 
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The diagram shown here is the circular business model that is one of the Group’s strengths, the Three 
Circulations. 

We believe that the Group’s business model, based on the wide-ranging utilization of wood resources, 
provides a significant advantage in building a circular society. We would like to achieve sustainable growth by 
leveraging our strengths. 
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Each of the Group’s businesses includes upstream businesses directly related to forests and wood, midstream 
businesses such as the Paper and Paperboard Business, Chemicals business, biomass materials business, and 
Energy Business, and downstream businesses closer to consumers, such as the packaging converting business 
and Household Paper and Healthcare Business. In addition, we have businesses spanning these areas, 
including distribution, logistics, engineering, real estate, and leisure. 

In considering the vision for 2035, in addition to the forecasting perspective of identifying in which business 
areas we should leverage the strengths of the Group’s business chain, we also incorporated a backcasting 
perspective, based on assumptions regarding demographics and food conditions in 2050, global 
environmental issues, and challenges for future society, to identify which business areas need to be 
strengthened. As a result, we have defined the key focus areas we should concentrate on as agriculture, 
forestry, fisheries, and food, lifestyle, social infrastructure and environment, and advanced functional 
materials. 
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This slide presents an image of the Group’s key focus areas and the trends in each business’s contribution to 
the corporate value  

For the Paper and Paperboard Business, Energy Business, and other businesses, we aim to optimize the 
businesses and establish competitive advantages. 

For the Wood Products and Construction-Related Business and the Daily-Life Products Business, we will work 
to expand the businesses and improve profitability as revenue sources for the Group. In addition, for the 
creation, development, and early commercialization of new businesses, we will identify market needs and 
streamline new business development and business strategy formulation. 

Each business will expand its operations in the key focus areas, and we will aim to enhance corporate value. 
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Next is strengthening the management foundation, non-financial strategies. 

First is the human capital strategy. 

For this strategy, we will promote human resource management that links employees’ growth to the Group’s 
growth, based on the strengths of each employee, such as advanced operational technologies, expertise in 
wood resources, integrity, and collaboration skills. 

Through this, we will secure a diverse workforce, improve skills, knowledge, and technical expertise, and 
enhance engagement. By pursuing our desired corporate image of “instill pride in employees (employees 
taking pride in and working brightly at their jobs)”, we will realize the Group’s sustainable growth. 
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On the next page is the natural capital strategy. 

Under this strategy, we will work on the three pillars for realizing a sustainable society where nature and 
people coexist: carbon neutrality or the promotion of decarbonization, circular economy or the expansion of 
resource circulation, and nature positive or biodiversity conservation and restoration. 

We will aim to achieve both minimal impact, which minimizes the impact of our business activities on the 
environment, and positive impact, which actively creates positive value and contributions for the environment 
and society. 
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Next are the targets for reducing GHG emissions. 

Toward the FY2030 target of a 54% reduction compared to FY2013, progress is currently steady. Accordingly, 
this time, we have set new targets of a 60% reduction by FY2035 and a 65% reduction by FY2040. We will 
continue to strengthen our initiatives toward carbon neutrality in 2050. 
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On the next page is the intellectual capital strategy. 

Under this strategy, toward the early creation of new businesses, we will collect and share diverse market 
needs from each organization within the Group, improve the efficiency of new business development through 
analysis combining AI and intellectual property data, and execute business development through external 
alliances, or so-called open innovation. 

The business models and products created will be narrowed down into priority development themes through 
gate reviews and reviews at the Group Management Strategy Meetings, attended by all directors, all executive 
officers, and others. We will make decisions more rigorous for transitions to each stage, such as research, 
development, and commercialization, and thoroughly reallocate resources to priority development themes. 

The Board of Directors will monitor this series of processes, the appropriateness of resource allocation, and 
decisions on business strengthening or withdrawal. 
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Lastly, please see page 46 regarding corporate governance and the introduction of a capital efficiency 
management system. 

As part of our initiatives to improve PBR, in FY2025, we began trial operation of companywide ROIC 
management on a consolidated basis, ROIC and ROA management by company, including Nippon Paper 
Inductries, and by business, and KPI management, with the aim of efficiently managing assets. From this fiscal 
year onward, we will move to full-scale operation. 

We will enhance effectiveness by strengthening the system for reporting progress to the Board of Directors 
every quarter and conducting monitoring. At the same time, by making investment decisions more rigorous, 
we will achieve both capital efficiency and profitability improvement and work to sustainably enhance 
corporate value. 

This concludes the explanation. 
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Disclaimer 

JPX Market Innovation & Research, Inc. (“JPXI”) reserves the right to edit or modify, at its sole discretion and 
at any time, the contents of this document and any related materials, and in such case JPXI shall have no 
obligation to provide notification of such edits or modifications to any party. This event transcript is based on 
sources JPXI believes to be reliable, but the accuracy of this transcript is not guaranteed by us and this 
transcript does not purport to be a complete or error-free statement or summary of the available data. 
Accordingly, JPXI does not warrant, endorse or guarantee the completeness, accuracy, integrity, or timeliness 
of the information contained in this event transcript. This event transcript is published solely for information 
purposes, and is not to be construed as financial or other advice or as an offer to sell or the solicitation of an 
offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. 

In the public meetings and conference calls upon which JPXI’s event transcripts are based, companies may 
make projections or other forward-looking statements regarding a variety of matters. Such forward-looking 
statements are based upon current expectations and involve risks and uncertainties. Actual results may differ 
materially from those stated in any forward-looking statement based on a number of important factors and 
risks, which are more specifically identified in the applicable company’s most recent public securities filings. 
Although the companies may indicate and believe that the assumptions underlying the forward-looking 
statements are accurate and reasonable, any of the assumptions could prove inaccurate or incorrect and, 
therefore, there can be no assurance that the anticipated outcome described in any forward-looking 
statements will be realized. 

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE 
PUBLIC MEETING OR CONFERENCE CALL. ALTHOUGH JPXI ENDEAVORS TO PROVIDE ACCURATE 
TRANSCRIPTIONS, THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE 
TRANSCRIPTIONS. IN NO WAY DOES JPXI OR THE APPLICABLE COMPANY ASSUME ANY RESPONSIBILITY FOR 
ANY INVESTMENT OR OTHER DECISIONS MADE BY ANY PARTY BASED UPON ANY EVENT TRANSCRIPT OR 
OTHER CONTENT PROVIDED BY JPXI. USERS ARE ADVISED TO REVIEW THE APPLICABLE COMPANY'S PUBLIC 
SECURITIES FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISIONS. THIS EVENT TRANSCRIPT IS 
PROVIDED ON AN "AS IS" BASIS. JPXI DISCLAIMS ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, 
BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR 
USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, AND ACCURACY, COMPLETENESS, AND NON-
INFRINGEMENT. 

None of JPXI’s content (including event transcript content) or any part thereof may be modified, reproduced 
or distributed in any form by any means, or stored in a database or retrieval system, without the prior written 
permission of JPXI. JPXI’s content may not be used for any unlawful or unauthorized purposes. 

The content of this document may be edited or revised by JPXI at any time without notice. 

Copyright © 2026 JPX Market Innovation & Research, Inc. (“JPXI”), except where explicitly indicated otherwise. 
All rights reserved.  

 


