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Current Status of Companies Subject to Transitional Measures

◆ The number of companies subject to transitional measures is 274 in total 

 * Reflects status of judgement until the end of March 2024.

➢ With the increase in the number of companies meeting continued listing criteria, mainly those whose fiscal year ends in March, 

the number of companies subject to transitional measures has decreased by 71 from the end of 2023 (345 companies).

Number of Companies That Do Not Meet 

Continued Listing Criteria
Distribution of Plan Lengths

Tradable Share Market Cap (JPY 10 bil.) ５４

Tradable Share Ratio (35％) ： １６

Trading Value (daily avg. JPY 20 mil.) ： ３

Total (excluding duplications) ： ７１

Prime

Standard

Growth

Tradable Share Market Cap (JPY 1 bil.) ：１００

Tradable Share Ratio (25％) ： ６０

# of Shareholders (400 shareholders) ： ３

Total (excluding duplications) ：１５４

Tradable Share Market Cap (JPY 0.5 bil.) ： １０

Tradable Share Ratio (25％) ： １９

Market Cap. (JPY 4 bil. from 10th yr. of IPO) ： ２３

Total (excluding duplications) ： ４９

（Reference）List of Companies Subject to Transitional Measures: https://www.jpx.co.jp/english/listing/market-alerts/improvement-period/index.html

Cumulative total 

(across all segments)

Apr. 2024 -      Apr. 2025 -         Apr. 2026 -      Apr. 2027 - 

Mar. 2025        Mar. 2026           Mar. 2027

~ Mar. 2028: 5

~ Oct. 2030: 1

Note: Reflects status of judgement until the end of March 2024.

Note: Excluding companies that plan to go private.

Note: If multiple criteria are not met and different length plans are set for each, the longest length plan is used.

https://www.jpx.co.jp/english/listing/market-alerts/improvement-period/index.html
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Survey of Companies Subject to Transitional Measures (Outline)

◆ From July of this year, TSE conducted a survey on issues that companies have faced in 
proceeding with efforts to meet continued listing criteria, as well as on the status of 
consideration of measures* in case of failure to meet continued listing criteria.

* Transferring the market segment, multiple listing with other exchanges, listing on TOKYO PRO Market, 

going private through an MBO, M&A, etc.

Target and 
Response 

Status

⚫ The survey was conducted on 269 companies and did not include companies 

that were planned to be delisted as of the end of March 2024.

⚫ Of these, 217 companies responded.
(Prime: 58 companies, Standard: 120 companies, Growth: 39 companies)

Questions

I. Have you faced any issues in proceeding with efforts to meet the continued 

listing criteria?

II. What measures, if any, are you considering in case of failure to meet the 

continued listing criteria?

➢ If you are considering measures, do you foresee any issues involved?

➢ If you are not considering any measures, do you plan to do so in the future?

(Outline)
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75%

25%

(163)

(54)

Results of Responses I. Issues in Proceeding with Efforts to Meet Continued Listing Criteria

◆ While a certain number of companies responded that their efforts are progressing well, 75% 
indicated that they are facing issues in implementing their plans.

Issues in Proceeding with Efforts to Meet 

Continued Listing Criteria

(1) Facing Issues

(Number of responding companies: 217) ※ 「課題はない」と回答した会からは、

(Notable Comments from Each Response Category)

＃ Details

(1)

➢ Amid changes in the business environment, performance 

improvement is not progressing as planned.

➢ We are making efforts to improve our corporate value, but 

have not made sufficient IR activities, so those efforts 

are not reflected in our stock price or market 

capitalization.

➢ We are trying to increase the ratio of tradable shares by 

means of secondary distribution from major shareholders, 

but progress has been difficult because of the low trading 

volume in the market, which has had a negative impact 

on the share price.

➢ Although the company is on track to meet continued listing 

criteria to a certain extent, we recognize that additional 

measures are necessary to maintain this status on an 

ongoing basis.

(2)
➢ Plans are progressing well, and we expect to meet 

continued listing criteria at the next judgment.

(2) Not Facing Issues
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39%

20%

41%

(43)

(84)(90)

Results of Responses II. Status of Consideration of Measures in Case of Failure to Meet 
Continued Listing Criteria

◆ 59% of the companies responded that they are "already considering" or "will consider" measures in 

case of failure to meet continued listing criteria.

➢ Concretely, many companies listed in the Prime Market and Standard Market are considering a “market segment 
transfer", while many in the Standard Market are considering “multiple listing with other exchanges".

◆ Meanwhile, 41% responded that they have “no plans to consider any measures”.

＃ Details

(1)

➢ While proceeding with efforts to meet criteria, we are 

considering a second plan to protect the interests of existing 

shareholders in the case that we fail to meet the criteria.

➢ We are considering a “market segment transfer", or 

“multiple listing with other exchanges", but are unsure of 

the specific procedures and criteria for examination.

➢ We are consulting with financial institutions about going private 

through an MBO, but there is a risk that we may not be able to 

secure the necessary funds unless we improve our 

earnings.

(2)

➢ If we do not meet criteria after March of next year, when the 

transitional measures end and the improvement period begins, 

we will consider such measures.

(3)
➢ We are focused on proceeding with plans to meet criteria 

and have no specific plans to consider measures.

(3) No plans to 

consider any 

measures
(2) Will consider 

measures in 

the future

(1) Already 

considering 

measures

Status of Consideration of Measures in Case of Failure to Meet Continued Listing Criteria

* Thirty-two companies 

responded that there were no 

issues in the previous question.

(Number of responding companies: 217)

(Notable Comments from Each Response Category)
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Reference: Details of Survey Results

I. Issues in Proceeding with Efforts to Meet Continued Listing 
Criteria Total

Facing issues Not facing issues

II. Status of 
Consideration of 
Measures in Case 
of Failure to Meet 
Continued Listing 

Criteria

Already considering 
measures

73
(34%)

11
(5%)

84
(39%)

Will consider measures 
in the future

32
(15%)

11
(5%)

43
(20%)

No plans to consider any 
measures

58
(27%)

32
(15%)

90
(41%)

Total 163
(75%)

54
(25%)

217
(100%)

Status of Responses (Cross-tabulation) * Figures in parentheses are percentages of the number of companies responding

No. of 
Target 

Companies

No. of 
Respondents

I. Issues in Proceeding with 
Efforts to Meet Continued 

Listing Criteria

II. Status of Consideration of Measures in Case of 
Failure to Meet Continued Listing Criteria

Facing issues
Not facing 

issues

Already 
considering 
measures

Will consider 
measures in the 

future

No plans to 
consider any 

measures

S
e
g

m
e
n

t

Prime 68 58 39
(67%)

19
(33%)

30
(52%)

10
(17%)

18
(31%)

Standard 152 120 94
(78%)

26
(22%)

38
(32%)

23
(19%)

59
(49%)

Growth 49 39 30
(77%)

9
(23%)

16
(41%)

10
(26%)

13
(33%)

Total 269 217 163
(75%)

54
(25%)

84
(39%)

43
(20%)

90
(41%)

No. of Companies within 
Total Not Meeting 

Continued Listing Criteria 
by a Large Margin

134 106 89
(84%)

17
(16%)

56
(53%)

21
(20%)

29
(27%)

Status of Responses by Market Segment and those by Companies Not Meeting Continued Listing Criteria by a Large Margin

* Companies not meeting continued listing criteria by a large margin: Companies with a level of less than 80% for any of the criteria
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Future Actions

◆ For those companies that have not responded to this survey, TSE will confirm the status of each 

individually.

◆ We will then closely communicate with each company, including those newly not meeting continued 

listing criteria, through periodic surveys, individual interviews focused on companies not meeting 

continued listing criteria by a large margin, and holding briefings regarding market segment transfers. 

This will give the companies sufficient time for consideration and action, with the end of the 

improvement period in mind.

Reference: Example schedule for a company with a fiscal year ending March 31

Improvement 

period

March 31, 20XXMarch 31, 2025

Securities Under Supervision

March 31, 2026

General 

Rule

Where a company 

discloses a Conformance 

Plan with an end date 

(March 31, 20XX) that 

comes after the first record 

date which falls on or after 

March 1, 2026

Securit

ies to 

Be 

Deliste

d

Securities 

to Be 

Delisted

Delisting

Delisting

6 months

Improvement 

period

Securit

ies 

Under 

Superv

ision

Application of transition

measures

- Designation lifted if the criteria are met during the designation period.

- If the company does not meet the relaxed criteria, the securities are delisted promptly 

without an improvement period.
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Reference: Changes in Companies Subject to Transitional Measures After Market 
Restructuring

◆ Among 492 companies subject to transitional measures at the time of market restructuring, around 70% 

(337) are no longer subject to transitional measures (meeting criteria/segment transfer/delisted), while around 

30% (155) have not met continued listing criteria.

◆ 119 companies newly failed to meet continued listing criteria, bringing the total number of companies currently 

subject to transitional measures to 274 (71 fewer companies than at the end of 2023).

Companies subject to transitional measures at the time 

of market restructuring (July 2022)

492
Prime: 262, Standard: 191, Growth: 39

Companies exempted from transitional measures: 337 

(approx. 70%)

Companies currently subject to transitional 

measures (March 2024)

274
Prime: 71, Standard: 154, Growth: 49

Newly Not 

Meeting Criteria

119
P: 37

S: 56

G: 26

Segment 

Transfer

134
P: 134

* Segment transfer from 

Prime to Standard

Delisted
29

P: 10

S: 16

G: 3

Meeting  

Criteria
174
P: 82

S: 79

G: 13

Subsequent situation

Approx. 30%

Yet to Meet 

Criteria

155
P: 36

S: 96

G: 23

December 2023: 345

P: 104, S: 190, G: 51

A decrease of 71 companies, 

mainly those with a fiscal 

year ending in March
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