

Email Response Form

· Respondent information

	Name of your institution
	

	Name and job title of respondent
	

	the respondent’s primary role.
	Select the item.
	Email address
	

	Do you consent to the publication of the name of your institution? *
	Select the item.

* If you consent, the name of your institution will be included in the list of institutional investors that responded to the survey (to be published together with the survey results). Even in that case, we will not disclose any information in a way that links an individual institution with its specific responses. You may submit a response even if you choose not to have your institution’s name disclosed.


· Outline of Questions  
· For each of the four market segment and size-based categories ((1) Prime Market, market capitalization of JPY 100 billion or more; (2) Prime Market, less than JPY 100 billion; (3) Standard Market, JPY 10 billion or more; (4) Standard Market, less than JPY 10 billion), please provide up to 10 companies per category where you see meaningful progress since March 2023 in the area of management that is conscious of cost of capital and stock price, together with the aspects you evaluate highly for each company. 
· In addition, we are inviting your views on matters such as what improvements you expect from Japanese companies, what you expect in terms of increasing the attractiveness of the Japanese market, and what you would like to see as a first step from companies that have not yet begun disclosure efforts.




· Points to Note 
· We will accept responses from multiple representatives from a single institution.
· If you give prior consent, we will include your institution’s name in the list of institutional investors that responded to the survey (to be published together with the survey results). Even in that case, we will not disclose any information in a way that links an individual institution with its specific responses. You may submit a response even if you choose not to have your institution's name disclosed.
· As perspectives for evaluation, you may refer to the updated request (investor expectations and key points for taking action)* published by TSE in April. However, you are not limited to these points. Please name companies whose initiatives demonstrate meaningful progress, as well as companies that are pursuing excellent initiatives you would like other companies to adopt, from the perspective of enhancing medium- to long-term corporate value.
   *Key Points for Actions to Advance Initiatives：https://www.jpx.co.jp/english/equities/follow-up/uorii50000004sse-att/vk0khi000001czd0.pdf

· Do not worry about strictly following the market capitalization categories, as TSE will reclassify companies before publication.
· Based on the opinions you provide, we may ask for individual interviews or other follow-up discussions. We would greatly appreciate your cooperation in such cases.

（Example of response）
· Q1-(1) Prime Market, market capitalization of JPY 100 billion or more 
	Company name
	Code
	Evaluation

	○○
	１２３４
	●●●●●●●● (details of the aspects you evaluate highly）




· Q1-(1) Prime Market, market capitalization of JPY 100 billion or more 
· Among Prime Market companies with a market capitalization of JPY 100 billion or more, please identify up to ten companies that are demonstrating meaningful progress.
· In addition, for each identified company, please describe specifically the aspects you evaluate highly.  
(Note) Do not worry about strictly following the market capitalization categories, as TSE will reclassify companies before publication.  
	Company name
	Code
	Evaluation

	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	





· Q1-(2) Prime Market, market capitalization of less than JPY 100 billion 
· Among Prime Market companies with a market capitalization of less than JPY 100 billion , please identify up to ten companies that are demonstrating meaningful progress.
· In addition, for each identified company, please describe specifically the aspects you evaluate highly.  
(Note) Do not worry about strictly following the market capitalization categories, as TSE will reclassify companies before publication.  
	Company name
	Code
	Evaluation

	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	






· Q1-(3) Standard Market, market capitalization of JPY 10 billion or more
· Among Standard Market companies with a market capitalization of JPY 10 billion or more, please identify up to ten companies that are demonstrating meaningful progress. 
· In addition, for each identified company, please describe specifically the aspects you evaluate highly.  
(Note) Do not worry about strictly following the market capitalization categories, as TSE will reclassify companies before publication.   
	Company name
	Code
	Evaluation

	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	





· Q1-(4) Standard Market, market capitalization of less than JPY 10 billion
· Among Standard Market companies with a market capitalization of less than JPY 10 billion, please identify up to ten companies that are demonstrating meaningful progress.
· In addition, for each identified company, please describe specifically the aspects you evaluate highly.  
(Note) Do not worry about strictly following the market capitalization categories, as TSE will reclassify companies before publication.
	Company name
	Code
	Evaluation

	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	


	
	
	





· Q2. If you have any expectations for further improvements from Japanese companies in terms of enhancing medium- to long-term corporate value, or anything you would like to see from the exchange or other related parties toward improving the appeal of the Japanese market, please tell us here.
	









· Q3. Regarding companies who are still considering but have not yet started disclosure due to lack of resources or expertise, TSE’s policy going forward is to encourage them to take the first step of disclosure before gradually improving through engagement with investors. 
　Please tell us here if you have information you would like to see disclosed as the first step for those companies. 
  Please also provide any examples of companies (gradual improvement) that could be helpful for those companies to reference. 
  (This will be used as reference material for our future efforts to encourage progress.)
	









Thank you very much for taking the time to respond to the “Institutional Investor Survey on Companies Demonstrating Meaningful Progress.”

· please send the “Email Response Form”to TSE via email on jojo-kikaku@jpx.co.jp
· The personal information you provide will be used for the purpose of managing the opinions we receive. For details on how Japan Exchange Group handles personal information, please refer to the following page.
 https://www.jpx.co.jp/english/corporate/governance/security/personal-information/index.html 
· By submitting this survey, you agree to the processing of your personal data as described above.
