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Presentation 
 

Moderator: We will begin the financial results briefing for 1H of the fiscal year ending February 2027. 

Shimoji: Good morning. Thank you very much for your continued support. We will hold a financial 
results briefing for 1H of the fiscal year ending February 2027. Thank you. 

 

First, let us begin with a general overview of the first half of the fiscal year 2027.  

Within Japan, there were positive developments, including an improvement in real wages and 
increased spending by international visitors. On the other hand, economic conditions continued to 
shift, with a weak yen and inflation, and consumer spending remained cautious amid growing 
concerns about protecting one’s standard of living. 

The domestic apparel market remained generally strong overall, but sales of spring and summer 
merchandise were affected by the weather. 

Regarding our financial performance, revenue increased significantly, and operating income also 
increased, driven by a recovery in sales of our core brands and the inclusion of Daytona International 
and Waterfront, which joined our group in the previous fiscal year, in our consolidated financial 
statements. On the other hand, since both sales and operating income fell short of our targets, we 
will aim to make up for the shortfall in 2H. 
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For 1H of the fiscal year, net sales totaled JPY88.9 billion, operating income was JPY990 million, and 
gross profit was JPY1.11 billion. 

Net sales increased in our existing businesses as well, driven not only by the expansion of the 
consolidation, but also by strong performance in the menswear segment and a recovery in our core 
brands, particularly the womenswear segment. 

Operating income increased significantly from the previous year, driven not only by higher revenue, 
but also by the effects of structural reforms and cost control measures. On the other hand, in Q2, 
operating income also fell short of the 1H target due to lower-than-expected sales and a decline in 
the profit margin driven by discounts and other factors. 

Gross profit was lower than the previous year due to tax effects, yet it exceeded our forecast. 
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Next, I’d like to discuss the breakdown of our financial results. 

First, net sales rose 134% year-on-year, by JPY22.7 billion. Even excluding the impact of new 
consolidations, revenue from existing businesses increased to 103% year-on-year. The main factors 
behind the increase in sales are as I mentioned earlier. 

Gross profit totaled JPY47.6 billion, with a gross profit margin of 53.6%. While gross profit increased 
in line with sales growth, the margin declined by 2.1 percentage points year-on-year. This reflects 
the impact of the new consolidation of Daytona International, which primarily operates multi-brand 
retail stores, and Waterfront, which has a high proportion of wholesale sales.  

In addition, in our existing businesses, gross profit margins declined in Q2 due to increased discounts 
during sales promotions, the impact of the weak yen on imported brands, and difficulties in our 
overseas operations. As a result, the gross profit margin for our existing businesses declined by 0.4 
percentage points year-on-year. 

SG&A expenses totaled JPY46.6 billion, up 28% year-on-year, an increase of JPY10.4 billion. The SG&A 
ratio stood at 52.5%, an improvement of 2.3 percentage points year-on-year. SG&A expenses 
increased due to the consolidation of the two companies. However, as these companies had lower 
SG&A ratios than our existing businesses, their consolidation helped reduce the overall ratio.  

In our existing businesses, we continued to implement targeted cost controls, resulting in a 1.7-point 
improvement in the SG&A ratio year-on-year. 
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Next, I’ll explain operating income. 

Driven by strong performance from our core brands and other top-performing brands, along with a 
recovery in sales from our existing businesses, operating income improved.  

However, in Q2, both sales and profits stagnated due to weather conditions and increased discounts 
from sales promotions. As a result, the pace of profit growth for 1H of the fiscal year slowed 
compared to Q1. 

In addition, since profits from new businesses, including those acquired through M&A, tend to be 
concentrated in 2H of the fiscal year, they have not yet contributed to consolidated profits in 1H as 
expected. 
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The next item is the impact on net income. 

Ordinary income was JPY1.9 billion, interim pretax net income was JPY2 billion, interim net income 
attributable to owners of the parent was JPY1.1 billion, and the profit margin was 1.2%. 

Regarding non-operating income and expenses, while interest expenses increased due to borrowing 
to fund M&A activities, non-operating income totaled approximately JPY900 million, driven by 
dividend income and equity in earnings from investments, among other factors. 

Corporate income tax and related taxes increased from the previous year to JPY900 million. 
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The following is the balance sheet. 

Cash and deposits now include those of the three newly consolidated companies. While we incurred 
significant capital expenditure due to the repurchase of treasury stock and M&A activities, we have 
maintained sufficient working capital for our regular operations. 

Next, inventories. The increase was partly attributable to the newly consolidated companies. In our 
existing businesses, inventories rose to 104.3% year-on-year due to the earlier-than-usual arrival of 
fall and winter merchandise. We will continue to work on reducing stock levels and improving 
inventory turnover. 

With regard to investment securities, we are proceeding with the reduction of strategically held 
shares in accordance with our company’s policy. 

Borrowings increased to support working capital and funds for M&A. We also utilized our committed 
credit line to borrow funds on an as-needed basis. 

Finally, regarding treasury stock, the balance increased from the end of the previous fiscal year due 
to the purchase of JPY3 billion in treasury stock during Q1. 
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Here is the breakdown of sales by channel. 

Total sales at domestic physical stores, including department stores and directly operated stores, 
increased by JPY8.3 billion, reaching 120.3% year-on-year. 

Sales at department stores were nearly on par with the previous year, as the impact of store closures 
had subsided. Even on an existing business basis, excluding the impact of newly consolidated 
subsidiaries, sales at directly operated stores grew to 102% year-on-year. 

In the domestic other segment, revenue reached 127.4% year-on-year, driven by positive 
contributions from wholesale operations, such as the Waterfront and golf businesses.  

Overseas sales declined due to the impact of business withdrawals, but increased 7% year-on-year 
on an existing business basis. 
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Regarding e-commerce sales, domestic revenue increased by JPY 12.8 billion, up 96.5% year-on-year, 
driven by significant contributions from the two newly consolidated companies to both our own e-
commerce channels and third-party platforms. 

Third-party e-commerce sales increased 108.9% year-on-year to JPY 8.4 billion, with existing 
businesses also recording 1.0% growth. 

Excluding the impact of the divestiture of certain US operations, overseas e-commerce sales were 
up 33.6% year-on-year and remained strong overall. 
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Here are the business highlights from 1H. 

Sales of our core brands picked up, particularly for MARGARET HOWELL and women’s lines such as 
NATURAL BEAUTY BASIC and human woman. AVIREX and FREAK’S STORE continued to perform well 
and drove the Group’s overall sales.  

Since joining the Group, FREAK’S STORE has maintained a trend of growing sales and profits, and its 
40th anniversary campaign is performing exceptionally well this fiscal year. Next month, we’ll be 
opening our first store in Taiwan, so I’ll tell you more about it next time. 

MARGARET HOWELL had been struggling in the previous period, but sales rebounded to 106% at 
domestic existing stores and to 120% at existing e-commerce stores, in particular. 

Although NATURAL BEAUTY BASIC was also affected by the closure of 11 stores, advertising efficiency 
and merchandising accuracy improved, and sales at existing stores rebounded to 116%. 

Sales for NANO universe and PEARLY GATES declined compared to the previous period due to the 
store closures, and outlet stores, which are larger in scale than those of other brands, posted lower 
sales than the previous year. 

As for e-commerce, all stores outperformed the previous year on an existing store basis.  

While challenges remain, we will make up for lost ground in 2H of the fiscal year. 
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Emerging growth brands. 

The brands you see here performed well, particularly in e-commerce, and captured a wide range of 
demand, including from inbound tourists and new customers. In particular, custom-order and 
collaborative products performed exceptionally well, and the launch of products that meet customer 
needs drove growth. 

and wander saw sales growth across all channels. While the number of customers from China, which 
had previously been high, was on a downward trend, the company managed to increase its total 
customer count by capturing domestic demand. 

Since the start of this fiscal year, JILL by JILL STUART has continued to post month-over-month growth 
at its existing stores that exceeded the previous period’s figures. In addition to our classic bags, 
collaborative caps and accessories with popular brands drove sales. 
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An update on our company's e-commerce site. 

Driven by a recovery in our core brands, along with contributions from e-commerce-exclusive 
campaigns, collaborations, and custom-ordered products, sales exceeded the previous year’s figures 
every month, reaching 118.4% year-on-year for 1H of the fiscal year.  

In particular, the brand featured in the center of this page maintained double-digit growth year-on-
year. Initiatives for these top-performing brands helped attract new customers, and the number of 
new member registrations also increased. 

This fiscal year, we are focusing on brand-centered initiatives and content to drive further growth of 
our in-house e-commerce platform. 
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Our sustainability initiatives. 

First of all, I would like to express my heartfelt sympathy to all those affected by the Kumamoto 
earthquake. We pray for a swift recovery and reconstruction. 

To support the disaster-stricken areas in Kumamoto, our company sold charity T-shirts through seven 
golf apparel brands and Dice&Dice, a Fukuoka-based select shop. We will donate the entire amount 
of sales revenue, along with donations collected in-store and in-office, through the Japanese Red 
Cross Society. 

As part of our environmental initiatives, we hosted Sustainability Week for the second consecutive 
year. Through exhibitions of low-carbon materials and seminars on environmental labeling 
guidelines, we are promoting understanding of and action toward environmental sustainability. 

We will continue to contribute to society through our business activities and to pursue 
environmentally conscious initiatives. 
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This is a report on the progress of our revenue structural reforms. 

We continued to see improvements compared to the previous year in the areas of reducing 
procurement costs, managing supply and demand, store reforms, and streamlining SG&A expenses. 
All of these figures show the change compared to the previous period. 

The improvement in operating income for 1H of the fiscal year resulted from a reduction in cost of 
goods sold and supply-demand management, approximately JPY120 million, store reforms, 
approximately JPY330 million, and efficiency gains in SG&A expenses, approximately JPY350 million, 
for a total of approximately JPY800 million. 

Please note that, regarding e-commerce platform integration, since we completed the reduction of 
fixed costs in the previous fiscal year, there will be no additional benefits this fiscal year.  

In 2H of the fiscal year, we will continue to evaluate the effectiveness of each initiative and make 
necessary adjustments as needed, with the goal of maximizing the benefits of these improvements. 
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This is the outlook for 2H and beyond. 

Although sales and operating income increased in 1H of the fiscal year on both a consolidated basis 
and for existing businesses, we fell short of our targets. Going forward, in addition to structural 
reforms, we intend to enhance our sales capabilities and continue to strengthen our company as a 
whole so that we can achieve our full-year targets. 

In addition, Toyo Enterprise has recently joined the Group. It is highly regarded for its craftsmanship 
and has a rich archive reflecting its long history of manufacturing in Japan. We see great potential 
for various initiatives across our brands and look forward to working together to build on these 
synergies. 

We also aim to remain an employer of choice for both current and prospective employees. To this 
end, we are increasing opportunities for dialogue between management and employees. 

Beyond dialogue, we are also working to incorporate employee feedback into specific management 
policies and initiatives. Going forward, we will continue to enhance corporate value by strengthening 
our existing businesses, growth investments, and shareholder returns. 
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Next, I will explain business integration.  

The TSI Holdings Group is approaching the 15th anniversary of its formation through a business 
integration in 2011. At this milestone, the TSI Holdings Group and the World Group will move forward 
with a new business integration as equal partners, taking the first step into a new chapter on March 
1, 2027. 

Both groups share a common understanding of three key aspects of the business environment: 
intense competition in the domestic market and opportunities for industry optimization; changing 
customer preferences and new creative possibilities; and the need to transition to a circular business 
model. With this shared understanding, the two groups will bring together their respective strengths. 

The World Group has a broad brand portfolio, B2B platforms, and various business infrastructures. 
Meanwhile, the TSI Group has a distinctive brand portfolio and diverse creative capabilities. 

The purpose of this business integration is not simply to increase our scale. Our goal is to foster a 
culture and management approach that embraces diversity, and to leverage our combined scale to 
transform overlapping investments and costs into value, bringing new creativity to the world. 

In the short term, we will generate funds through synergies and reinvest them in growth areas and 
talent to establish sustainable growth and profitability. 

Evolving Consumer
Dynamics and New Creative

Opportunities
As global SPAs and emerging players
gain ground, shifting customer needs
and buying behavior create new
challenges and opportunities for
creativity and engagement.

Transition to a Circular
Business Model

As mass production, heavy
discounting and large-scale disposal
reach their limits, the industry must
shift to sustainable earnings models
built on regeneration and reuse.

Domestic Competition and
Industry Optimization

Oversupply and rising costs create
significant scope to strengthen
competitiveness and optimize costs
through consolidation and shared
resources.

1. Objectives of the Business Integration

1

Guided by the shared belief, “Japanese fashion still possesses the power to inspire the world in
ways yet unseen,” the Business Integration will unlock multifaceted value beyond traditional

apparel and build a foundation where diverse creativity can thrive.

01

Shared View of the Business Environment

02 03

TSI Group
Distinctive brands and creative capabilities

World Group
Diverse brands and unique platforms across

B2B and circular businesses

Combining an inclusive culture and management with a strong business platform leveraging
scale will convert duplicate investments into value and realize a value-creating enterprise that

brings new creativity to the world.
Short to Medium term | Generate synergies and reinvest in growth and human capital to establish the “third pole” as a profitable platform

Long term | Scale a circular model that reduces environmental impact, grows earnings and powers global creativity
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In the long term, we aim to implement a circular business model and build a globally competitive 
platform for creativity that balances reduced environmental impact with revenue growth. 

 

 

Next, I will explain the synergies we aim to achieve through this business integration.  

By combining the two companies’ expertise, management resources, and business foundations, we 
aim to further enhance corporate value and, ultimately, shareholder value.  

There are three main initiatives. 

The first is pursuing economies of scale in our business infrastructure. We will integrate and enhance 
IT, logistics, and corporate functions into a shared business infrastructure, thereby reducing 
duplicate investments and administrative costs. In addition, we will standardize and share our 
production, procurement, logistics, and sales infrastructure and enhance our cost competitiveness 
through initiatives such as the integration of purchasing and payment processes. 

The second is the integrated utilization of both companies’ expertise and resources. By combining 
customer information, product content, and sales channels, we will enhance sales strategies and 
digital marketing based on an OMO approach. We will also work to foster mutual complementarity 
among regional channels, facilitate the cross-supply of products and content, and jointly promote 
overseas expansion, thereby creating new growth opportunities. 

2. Expected Synergy Effects from the Business Integration

2

Reinvest resources generated through cost optimization in growth and talent
to drive sustainable value creation

Combining the Companies’ know-how, resources and business platforms
to enhance corporate and shareholder value

1 Capture Economies of Scale

2 Unlock Growth Through Integrated Capabilities

3 Creating new value through growth and human capital investments in both quality and quantity

 Integrate IT, logistics and corporate functions to reduce duplicative investment and administrative costs
 Share value chain platforms and integrate purchasing and payments to strengthen cost competitiveness

 Combine customer data, content and sales channels to advance OMO and digital marketing
 Create new growth opportunities through complementary regional channels, shared content and joint

overseas expansion

 Use greater capacity for disciplined investment in M&A, overseas growth and circular businesses
 Invest in talent, expertise and organizational capabilities to accelerate creativity and new business value
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Third, creating new value through growth investments and investments in human capital. We will 
utilize the investment capacity generated by our expansion to fund growth initiatives, such as M&A, 
international expansion, and the circular area. At the same time, we will expand our investment in 
talent, expertise, and organizational capabilities to accelerate the creation of diverse forms of 
creativity and new business value. We will create a virtuous cycle in which funds generated through 
cost optimization are reallocated to growth and human resources, thereby leading to the sustainable 
enhancement of corporate value. 

 

 

The name of the newly integrated company is Infinity United. It reflects our aspiration to bring 
together people who love brands, services, and fashion, each with boundless creativity and 
expertise, to create new value in fashion, lifestyle, and entertainment. 

Infinity United represents a shared vision in which people with diverse backgrounds, cultures, 
talents, and skills come together as equals to achieve a transformation that neither company could 
accomplish alone. Through this vision, we aim to become a company that creates endless 
possibilities. 
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Next, here is an overview of the business integration.  

World and TSI HOLDINGS plan to establish a new joint holding company, Infinity United, through a 
joint share transfer, with both companies becoming its wholly owned subsidiaries. 

Under the proposed share transfer ratio, shareholders will receive one share of Infinity United 
common stock for each share of World common stock, and then 0.8 shares of Infinity United 
common stock for each share of TSI Holdings common stock. 

Following the business integration, we plan to reorganize the group under the new joint holding 
company, with World Solutions, World Brands, and TSI serving as intermediate holding companies. 

Further details of the procedures and timelines will be announced as appropriate. 

 

6. Overview of the Business Integration

6

Overview of the Business Integration

Integration
Structure

 World Co., Ltd. (“World”) and TSI Holdings Co., Ltd. (“TSIHD”) will become wholly owned subsidiaries of
the newly established joint holding company, INFINITY UNITED Inc. (“INFINITY UNITED”), through a joint
share transfer.

Share Transfer
Ratio

World : TSIHD = 1 : 0.8
 1 common share of INFINITY UNITED for each World share
 0.8 common share(s) of INFINITY UNITED for each TSIHD share

① Current ② Capital Relationship After the Integration
(Upon Effectiveness of the Joint Share Transfer)

World
Shareholders

TSIHD
Shareholders

INFINITY UNITED
(Listed)

World
(Unlisted)

TSIHD
(Unlisted)

100% 100%

 World and TSIHD are scheduled to be delisted on
February 25, 2027

 INFINITY UNITED is scheduled for a technical listing on
the TSE Prime Market on March 1, 2027

③ Capital Relationship After the Integration
(After Corporate Reorganization) (Scheduled)

 Corporate reorganization procedures are planned after
the joint share transfer becomes effective

 TSI Inc., World Brands Co., Ltd. and World Solutions
Co., Ltd. will serve as intermediate holding companies

 The Companies are considering renaming World
Brands Co., Ltd. to World Co., Ltd.

World
Shareholders

TSIHD
Shareholders

INFINITY UNITED
(Listed)

World Solutions
(Intermediate

HoldCo)

TSI
(Intermediate

HoldCo)

100% 100%
World Brands
(Intermediate

HoldCo)

100%

World
Shareholders

TSIHD
Shareholders

World
(Listed)

TSIHD
(Listed)
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Next, I will explain the corporate governance structure of the joint holding company.  

I am scheduled to serve as Chairman and Representative Director, while Mr. Suzuki of World is 
scheduled to serve as President and Representative Director. We plan to appoint executives from 
both companies, drawing on their respective expertise to manage the new group. 

In addition, the new holding company will be established as a company with an Audit and Supervisory 
Committee, with independent outside directors making up a majority of the committee. We also 
plan to establish a Nomination and Compensation Committee to ensure transparency and effective 
oversight. 

Finally, I will explain the schedule for the upcoming business integration.  

Both companies plan to hold extraordinary general meetings of shareholders on December 24, 2026, 
with October 31, 2026, as the record date. Following this, both companies are scheduled to be 
delisted on February 25, 2027. The new joint holding company, Infinity United, is scheduled to  be 
established on March 1, 2027, and listed on the Tokyo Stock Exchange Prime Market on the same 
day.  

We will continue to steadily proceed with the necessary procedures. 

Through a series of sincere discussions with President Suzuki of World and the board members of 
both companies, we have confirmed that we share a common understanding of the challenges facing 
our companies and the fashion industry, as well as similar concerns and aspirations. 

7. Overview of Joint Holding Company

7

INFINITY UNITED Inc.Trade name
3-5-10 Kita-aoyama, Minato-ku, TokyoHead office
Company with an Audit and Supervisory Committee; outside directors will form a Board majority and chair the Board, with a
voluntary nomination and remuneration committee

Governance
structure

Current PositionNameTitle

Representative and
Prospective Officers
(1)

TSIHD Representative Director, President and CEOTsuyoshi ShimojiRepresentative Director and Chairperson

World Representative Director of the Board, President and Executive OfficerNobuteru SuzukiRepresentative Director, President and Executive Officer

World Member of the Board, Executive Vice President and Executive OfficerKeiichi NakabayashiDirector, Vice President and Executive Officer

TSIHD Executive General Manager and CFOMitsuru NaitoDirector, Vice President and Executive Officer

World Director (Member of the Audit & Supervisory Committee)Naoteru MatsuzawaDirector (Member of the Audit & Supervisory Committee)

TSIHD Executive OfficerShigehiko OnoderaDirector (Member of the Audit & Supervisory Committee)

World Outside Director (Chair of the Board of Directors)Hidehiko AokiOutside Director

World Outside DirectorHayuru TsutsumiOutside Director

World Outside DirectorRyo OishiOutside Director

TSIHD Outside DirectorRumiko TanabeOutside Director

World Outside Director (Member of the Audit & Supervisory Committee)Naoko TomitaOutside Director (Member of the Audit & Supervisory Committee)

World Outside Director (Member of the Audit & Supervisory Committee)Kanae FukushimaOutside Director (Member of the Audit & Supervisory Committee)

TSIHD Outside Audit & Supervisory Board MemberYoko YamaguchiOutside Director (Member of the Audit & Supervisory Committee)

Management of subsidiaries, etc. and all businesses incidental or related theretoBusiness
5 billion yen (scheduled)Stated capital
End of FebruaryFiscal year-end
TSE Prime MarketStock exchange
PricewaterhouseCoopers Japan LLCAccounting auditor

Mitsubishi UFJ Trust and Banking CorporationShareholder register
administrator

Note: Mr. Hidehiko Aoki, Ms. Hayuru Tsutsumi, Mr. Ryo Oishi, Ms. Rumiko Tanabe, Ms. Naoko Tomita, Ms. Kanae Fukushima, and Ms. Yoko Yamaguchi are outside directo rs as defined in Article
2, item (xv) of the Companies Act. Mr. Masanori Maekawa, currently Director and COO of TSIHD, is scheduled to assume the posi tion of Representative Director and President of TSI
(intermediate holding company).
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The goal of this initiative is to combine the complementary brand portfolios of both groups with the 
World Group’s B2B platform, leveraging our collective strength from planning to execution. By doing 
so, we aim to build a highly competitive group with strong value-creation capabilities and help 
revitalize Japan’s fashion industry, making it an attractive industry once again. We also aim to 
enhance our ability to attract both talent and businesses. 

As we take this new step forward, we ask for your continued support. 
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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.  

 


