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(Ref.) Future Follow-Up

⚫ Follow-up on the status of disclosures on group management, etc. [Fall 2025]

– Confirm the status of disclosures on group management, etc. that take the investor's perspective into account

* Not only disclosures by companies in parent-subsidiary relationships, but also disclosures by companies in quasi-

controlling/quasi-controlled relationships

⚫ Publication of Key Points and Examples of Disclosures on Group Management, etc. [During 2025]

– Compile key points of disclosures that take the investor's perspective into account and examples of disclosures that have 

been well received by investors

* Focus on examples that consider and disclose how companies manage their groups in terms of capital efficiency and 

medium- to long-term improvements in corporate value, as required by TSE's request to take “Action to Implement 

Management that is Conscious of Cost of Capital and Stock Price.”

⚫ Consideration and implementation of other additional measures based on the above follow-up, etc. [After Fall 

2025]

Follow-Up on the Status of Disclosures on Group Management, etc.

⚫ Continue to consider the development of listing rules, such as ensuring the independence of independent 

directors at listed subsidiaries (e.g., revising the independence criteria) and making the appointment of independent 

directors mandatory. [Ongoing]

Development of Listing Rules That Are Necessary for the Protection of Minority Shareholders

Publication of "The Investor's Perspective on Such Matters as Parent-Subsidiary Listings"

⚫ Publish “The Investor's Perspective on Such Matters as Parent-Subsidiary Listings” based on feedback from 

investors in Japan and overseas  [February 2025]
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