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Survey Background

€ Two years have passed since TSE made its request regarding management that is conscious of
cost of capital and stock price. Although many companies have made progress in their
initiatives and disclosures, and some of them have increased their standing among investors,
from the investors’ point of view, a lot of them (Group 2) still have room for future improvement.

(Reference) Status of Companies’ Initiatives

Group 1: Companies autonomously ) Prime Market Standard Market .
making initiatives Gl 50%
: : G 2 88 cos.
Group 2: Companies with room for 91% B (o)
. (2,493 cos.) Group 2 J
future improvement 7
50%
Group 3: Companies that have not yet 9% CleLy £ (787 cos)

disclosed (140 cos.) | Group 3 :

€ In order to dig deeper and understand the issues that companies face when considering and
making their initiatives and to use this information to develop more practical measures in the
future, TSE conducted a survey of companies listed on the Prime and the Standard Markets.

= TSE received responses from 1,428 companies (823 in the Prime Market and 605 in the Standard
Market).

* |IR/disclosure personnel at each company responded after sharing and confirming with the relevant departments and management as needed.
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Reference: Survey Questions
S I [ 7

Listed Company Survey Questions

Q1. Disclosure Status Other
- Disclosed + Under Consideration o )
- Not Disclosed (Disclosure Planned) * Not Disclosed (No Disclosure Planned) Do not know how to work on updating initiatives and disclosures

Do not know how to disclose information so that it is properly

Q2. Issues When Considering and Making Initiatives

. conveyed to investors
(Multiple Answers Allowed) Y

Initiatives are not rewarded or reflected in the stock price

| Organizational and Structural Aspects |

Do not recognize the need to make initiatives
Lack of resources and systems for making considerations Any other issues

No progress is being made in considerations at the board level No particular issues

Internal considerations and coordination take time

Q3. Measures and Support Expected from
TSE (Multiple Answers Allowed)
» Examples of other companies' initiatives (good case studies /

It is difficult to review initiatives during the current medium-term management plan period

It is difficult to gain the understanding of outside directors

Contents of the Initiatives

e ) ) examples of misalignment)
It is difficult to figure out the company's cost of capital

o _ o _ Explanations from TSE to the company’s management
It is difficult to find growth opportunities that exceed the cost of capital

Explanations from TSE to the company’s IR personnel

No progress is being made in reviewing the company’s business portfolio Gontentaimed atimproving IR skills

No progress is being made in improving the company’s balance sheet . . . .
prog 9 P 9 pany Networking opportunities with IR personnel from other companies

It is difficult to formulate a medium- to long-term capital polic . . s .
9 ptal policy Opportunities to deepen understanding of institutional investors

No progress is being made in reducing cross-shareholdings . . . e .
prog 9 9 9 Setting up opportunities for dialogue with institutional investors

Dialogue with Investors Awareness-raising and content for outside directors

Do not know the attributes of institutional investors or their priorities Other

Lack of contact with institutional investors

Institutional investors lack an understanding of the company and the industry Space for General Comments
Dialogue with institutional investors does not give rise to discussions from a long-term perspective Other Th an the Above

Dialogue with institutional investors does not give rise to constructive discussions

© 2025 Japan Exchange Group, Inc., and/or its affiliates




Survey Results: Issues under “Organizational and Structural Aspects”

I I
Prime | Standard
Disclosed n=741 Disclosed n=300
Not Disclosed (Disclosure Planned) n=33 Not Disclosed (Disclosure Planned) n=93
Not Disclosed (No Disclosure Planned) n=12 Not Disclosed (No Disclosure Planned) n=113
__________________________________ |
:h 39% — 56% 1 | Lack of resources and
1. Lack of resources and systems for | 49% | 61% I | systems is an issue for
. . . F 0, Q
making considerations 1 A0 74;:\ many companies
|

Around 30% of the companies whose
status is Not Disclosed or Under
Consideration have made no
progress in considerations at the
board level (even among those whose
status is Disclosed, this figure is only
slightly above 10%)

e ——— -\:\ Many companies say that

internal considerations and
coordination take time

2. Considerations are limited to staff,
and no progress is being made at
the board level

3. Internal considerations and
coordination take time

(e.g., there are many departments involved,
and it is difficult to gain understanding from
the business divisions and the job sites)

4. 1t is difficult to review initiatives
during the current medium-term
management plan period

5. There is little interest from outside I 2% k2%
o on O o a a 0,
directors, and it is difficult to gain | 3% J 3%

i . 0% 2%
their understanding 0% ﬁ 2%
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Survey Results: Issues under “Contents of the Initiatives”
I I

Prime | Standard

Disclosed n=741 Disclosed n=300

Not Disclosed (Disclosure Planned) n=33 Not Disclosed (Disclosure Planned) n=93
Not Disclosed (No Disclosure Planned) n=12 Not Disclosed (No Disclosure Planned) n=113

Regardless of their disclosure status,
many companies said that they find it
difficult to figure out their cost of
capital

6. It is difficult to figure out the
company's cost of capital

7. Itis difficult to find growth
opportunities that exceed the cost of
capital

8. No progress is being made in
reviewing the company’s business
portfolio (e.g., reduction of and withdrawal
from unprofitable businesses)

In both markets, the most
common issue was the
difficulty of formulating
medium- to long-term capital

9. No progress is being made in
improving the company’s balance
sheet (e.g., cutting down on inefficient
assets)

S e e e e it e policies. This may be due to
10. It is difficult to formulate a 44% / ;
medium- to long-term capital polic ,.346% Q649 1 [ otherissues such as alack
o o g ' hpld pt y " 42% . 66% ! | of resources for making
gzg'i‘nvae:?;zmes meefojvtf]‘;e olderreturns —— :12_/0_ ____________________ J' considerations and the time
9 5 needed for internal

coordination.

11. No progress is being made in
reducing cross-shareholdings

Other Issues Faced by Companies That Responded to Tenth Issue
1. Lack of resources and systems for making considerations (57% of those responding / 41% of those not responding)
3. Internal considerations and coordination take time (42% / 28%)
4. It is difficult to review initiatives during the current medium-term management plan period (21% / 11%)
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Survey Results: Issues under “Dialogue with Investors”

S I [ 7
.. Prime __ Standard
Disclosed n=741 Disclosed n=300
Not Disclosed (Disclosure Planned) n=33 Not Disclosed (Disclosure Planned) n=93
Not Disclosed (No Disclosure Planned) n=12 Not Disclosed (No Disclosure Planned) n=113
12. It is difficult to prepare for h 169
dialogue with institutional investors 10% 6% Many companies cited lack

| 11% | 25%

P49, of contact with institutional

investors as an issue

because the company does not know

. . . . 24%
their attributes (e.g., active/passive) or -W"/o

their priorities

e

| [— 2% - 519 :
13. Lack of contact with institutional | | 27% | 53% 1
investors | | 30% 57% 1
1 | 0% I 5%
e e e e e e e e e e e e e e e = ——— === - ]
I 1
14. Institutional investors lack an I 28% P 27%

understanding of the business
models of and issues facing the
company and the industry

I

1 26% 28% |

26% i 10% :
d 25% 30% : Many companies that have contact

_ S | with institutional investors feel that
15. Questions from institutional ——— 29% o / there are challenges in
investors are limited to short-term ﬂ/o communicating with them

tosr 26% .
matters and do not give rise to 48% 5% !
discussions from a long-term _ﬁ% ; 22% :
perspective R e et
16. Questions from institutional F 9% * 7%
investors are limited to routine w3l EeC

. . 22% 8%
matters and do not give rise to 8% 9%
constructive discussions

* Companies that responded “Yes” to 13" issue were excluded from the calculation of the figures for Issue 14 to 16
(i.e., the figures were calculated for companies that have contact with institutional investors)
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Survey Results: Issues under “Other”
I W

.. Prime __ Standard

Disclosed n=741 Disclosed n=300

Not Disclosed (Disclosure Planned) n=33 Not Disclosed (Disclosure Planned) n=93
Not Disclosed (No Disclosure Planned) n=12 Not Disclosed (No Disclosure Planned) n=113

Many companies, including
those whose status is Disclosed,
have issues on how to update
their initiatives and
disclosures and how to
properly convey them to
investors.

17. Do not know how to update
initiatives and disclosures

18. Do not know how to disclose
information so that it is properly 42%
conveyed to investors

19. Initiatives are not rewarded or e o mcgr = = D e m e - - -
reflected in the stock price

One-third of companies whose
status is Disclosed do not feel that
their initiatives have achieved any
results

20. Do not recognize the need to
make initiatives

50%

5%
5%
| 5%
5%

21. Any other issues

_ _ 9%
22. No particular issues

11%
Yo
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Survey Results: Free Description Regarding Issues (1/2)
I W

<Linkage to Medium-Term Management Plan>

® |t needs to be linked to our next medium-term management plan, and we need time to review our initiatives in
accordance with how the plan's formulation is proceeding. (Prime: Disclosed)

® \We are so concerned with making the disclosure in our medium-term management plan that we have fallen
behind other companies. (Standard: Under Consideration)

® \We are in the middle of considering and composing our next medium-term management plan. Our initiatives from now
until its disclosure will be limited. (Prime: Disclosed)

__________________________________________________________________________________________________________

® The calculation of cost of capital is difficult to grasp because people's views on each parameter in the CAPM differ,
and the resulting values vary widely. (Prime: Disclosed)

® There are multiple methods for calculating the cost of capital, and the calculation itself requires specialized knowledge.
Because of this, we are uneasy about disclosing it. (Prime: Disclosed)

__________________________________________________________________________________________________________

__________________________________________________________________________________________________________

® While it has been pointed out to us that we have too much cash and deposits, it is difficult for us to identify
appropriate opportunities for investments in growth, and there are challenges in creating a balanced capital
policy that takes into account the cost of capital. (Prime: Disclosed)

® Striking a balance among investments in growth, shareholder returns, and investments in personnel (including
wages) is an issue. Currently, we feel that many corporate policies (including our own) are skewed toward
shareholder returns. (Prime: Disclosed)
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Survey Results: Free Description Regarding Issues (2/2)
I W

<Dialogue with Institutional Investors>
® The timeline of institutional investors differs from ours. Many times they demand immediate improvements, and we find the
gap between their expectations and the time frame in which we can respond as a company to be a problem. (Prime:
Disclosed)

® Some investors have strong short-term views and needs. This makes it difficult for our business to focus on medium- to
long-term growth. (Standard: Disclosed)

® Although opportunities for dialogue with institutional investors have been steadily increasing, some of them seem to be looking for
massive shareholder returns and short-term (immediate) gains in stock price. (Standard: Disclosed)

® | understand that TSE's request is reasonable and a fundamental management matter. But perhaps due in part to such a request, |
feel that an increasing number of investors, particularly domestic investors, are evaluating companies in a formulaic and
routine manner. On the other hand, many overseas investors engage in long-term, constructive dialogue, and the difference
between the stance of domestic investors and overseas investors is surprising. (Prime: Disclosed)

® Sometimes the investors themselves are not clearly aware of the return they expect. This makes discussion difficult when cost
of capital is brought up. (Prime: Disclosed)

® While investors often point out that we are not utilizing our excess capital, they also point out that we should allocate more of it
toward shareholder returns (e.g., dividend increases, share buybacks). While we recognize the importance of shareholder
returns, we hope that we can discuss capital policies that contribute to our growth strategy in tandem with shareholder
returns, and we would be grateful if investors would look at them from such a perspective. (Prime: Disclosed)

R = e = = = = - e = = e = = e = = e = = e = =

——————————————————————————————————————————————————————————————————————————————————————————————————————————

i ® Since we are practically a single business that is highly profitable, the need for us to review our business portfolio and i
: calculate our cost of capital is relatively low. Furthermore, we have confirmed that there have been no requests to do so from :
: institutional investors at our IR meetings, and we have just under 100 such meetings per year. We believe we understand the :
: purpose of disclosing cost of capital, but we view it unnecessary given our current business structure and size. (Prime: :
| Not Disclosed (No Disclosure Planned)) !
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Survey Results: Measures and Support Expected from TSE
I W

. Prime __ Standard

Disclosed n=741 Disclosed n=300

Not Disclosed (Disclosure Planned) n=33 Not Disclosed (Disclosure Planned) n=93
Not Disclosed (No Disclosure Planned) n=12  Not Disclosed (No Disclosure Planned) n=113

1. Examples of other companies
initiatives (good case studies /
examples of misalignment)

Regardless of their disclosure
status, a particularly large
number of companies expect
TSE to give examples of other
companies' initiatives (good
case studies / examples of
misalignment). In addition, many
companies expect TSE to give
explanations to management /
staff and provide content aimed
at improving IR skills.

2. Explanations from TSE to the
company’s management

3. Explanations from TSE to the
company’s staff

4. Content aimed at improving IR skills

5. Networking opportunities with IR
personnel from other companies

6. Opportunities to deepen understanding
of institutional investors

7. Setting up opportunities for
dialogue with institutional investors

8. Awareness-raising and content for
outside directors

9. Other

10. No particular expectations
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Reference: Analysis According to the Issues Selected

Difference in the selection rate of a measure/support between those
companies that selected a particular issue and those that did not (%)
(Selection rate of the measure/support when the issue was selected -
Selection rate of the measure/support when the issue was not selected)

* A positive difference indicates that companies that
selected that issue expect that measure/support more than
companies that did not

* Only the issues with the high selection rates are shown

Measures and Support

‘es with IR ‘deepen  ‘es for
‘personnel ‘understan dialogue
from other ding of  with

companies'TSE to the TSE to the iimproving
Initiatives company sicompany’s IR skills
‘managem staff :

‘and

‘outside

1. 2. 3. 4. 5. 6. 7. 8. :
Examples :Explanatio :Explanatio :Content  Networking:Opportuniti:Setting up 'Awareness;
of other  ins from ns from aimed at ‘opportuniti ‘es to opportunltl -raising g

‘content for :

Number of ent ‘companies# |nst|tut|ona||nst|tut|ona|d|rectors
Issue f?el;r;o:c::nts) : investors investors

g . g 1 — T il

giér';;‘;';f’;ﬂrsrfg“rces ) SRS Yo el 696| +8% | +14% |;|r +18% - +15% , +0% : +3% 1% -0%
Org anizat 2 K Cons'deratlonsare |Im|ted to Staff . and no ..... ro ress ................................. .l ................ .I ______ IO .. ... ...\ oo eue e bieanae e e e e e e e
Rl = et tho board level PrOgress 2a7] +o% 1 +23% I +13% 2% | +4% | +3% | +5%
Strctural (RN iEels Eltunis leritoliavel] e
Aspects

3 Internal considerations and coordination take time

Companies that lack
resources/systems expect
explanations from TSE to the
company’s staff and content
aimed at improving IR skills

6. Itis difficult to figure out the company's cost of

7. It is difficult to find growth opportunities that exceed
the cost of capital

Contents
of the
EVIES

8 No progress is being made in reviewing the
‘company’s business portfolio

210. It is difficult to formulate a medium- to long-term
‘capital policy

Companies that have
organizational and structural
issues and have not taken
drastic measures expect
explanations from TSE to
their management in particular

Companies that face
challenges in dialogue with
institutional investors expect
opportunities to deepen their
understanding of institutional
investors and opportunities
for dialogue with them

213. Lack of contact with institutional investors +1% +12% +12% +11% +8% | +10% |
i : E TR (R Z

Dialogue :14. Institutional investors lack an understanding of the : : I

il business models of and issues facing the company and 243 +2% +8% : +3% +3% +8% EI +13% I

Investors thelndUStry ....... ‘ ........................................................
:15. Questions from institutional investors are limited to : : i
sshort-term matters and do not give rise to discussions :234f -1% +5% | +1% +4% +1% © +5% +1% +7%
from a long-term perspective ; : 1 __
517. Do not know how to update initiatives and 5305 +12% +16% [ +27% +3%
ISCIOSUIES | e e e D,
é i
§18 Do not know how to disclose information so that it is: 543 +1206 +16% +21% +9% +19%
properly conveyed to investors \

§19 Initiatives are not rewarded or reflected in the stock 420

price :
© 2025 Japan Excrianyge siuup; i, aimiy 01 1S @i ues - s

+7% +8% +11% +12% +11%

Companies that have trouble
with updates and with
conveying information to
investors expect explanations
from TSE to the company’s
staff and content aimed at
improving IR skills




Survey Results: Free Description Regarding Measures and Support Expected from TSE
L
<Updated Case Studies of Other Companies (Good Case Studies / Examples of Misalignment)>

® We would be grateful if TSE could introduce various types of disclosure examples from companies of different sizes and
sectors. (Prime: Disclosed)

® \We believe that the measure's greatest significance lies in the proliferation of management that is conscious of cost of capital,
especially among small- and mid-cap companies, and raising the level of stock prices through this. We would like TSE to focus
on small-cap stocks in its next update of its case studies. (Prime: Disclosed)

® We would be grateful if TSE could provide us with examples of good case studies and examples of misalignment with regard
to updating the disclosure of "management that is conscious of cost of capital and stock price.” (Standard: Disclosed)

® In order to achieve a P/B ratio of 1x, it is important for the stock price to rise, and in order for that to happen, it is necessary to
improve liquidity (daily trading volume). We would like to hear about other companies' best practices, including measures to
expand contacts with institutional investors both inside and outside of Japan. (Prime: Disclosed)

® We would like TSE to introduce examples of best practices for the review process leading up to disclosure and how the
challenges encountered were overcome. (Prime: Disclosed)

B - T - T - = - - - - - - - = = - = = e = e = = = =

® We would like TSE to hold seminars to inspire management, since we cannot proceed without their understanding. (Prime:
Disclosed)

® We would like TSE to hold in-person events outside of Tokyo, such as opportunities to exchange information with
institutional investors and to network with the IR personnel of other companies. (Standard: Disclosed)

= T = - - - - - = - = = e = = =

® We would like TSE to proactively communicate whether there is a significant difference in stock prices between companies
that make initiatives and disclose them and those that do not (i.e., whether the stock prices of the former outperform
those of the latter). (Prime: Disclosed)

® We would like TSE to hold management-level exchange meetings and opportunities to learn how leading companies are
implementing their initiatives (opportunities for top management to experience firsthand that they are lagging behind). (Prime:
Disclosed)

e T - T - - - - = = e = - e = = =
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Survey Results: General Comments
I W
<Changes in Awareness of Cost of Capital and Stock Price>

(Increased Awareness)
® Little by little, board members and others are growing more aware of "the need to make initiatives.” We recognize the need to continue
enhancing our initiatives and disclosures. (Standard: Disclosed)

® We would like TSE to continue its measures because its requests and announcements to take action to implement "'management that is conscious of
cost of capital and stock price" have provided an opportunity for us to reexamine how we deal with shareholders, investors, creditors, and
others. (Prime: Disclosed)

1
|
|
|
|
|
1
|
|
|
|
. ® Through our proactive initiatives, we feel that our reputation is gradually beginning to improve among the institutional investors that

: interview us. Last year, we applied for contact from institutional investors, and this year, we have had initial meetings with several of them.
! The fact that our materials were featured as an example of best practices has helped us to receive high marks from the shareholders that we speak
I with, and it has been an effective tool for building good relationships with them. The examples of misalignment as well as examples of best practices
: helped us understand that this level of disclosure is not enough to ensure a thorough disclosure. (Standard: Disclosed)

|

|

1

|

|

|

|

|

1

|

|

|

|

|

1

|

|

(Part of the Way There)
® The reality is that the formulation takes time, partly because there are differences in the level of understanding and acceptance at the
management level and partly because the quantitative indicators tend to be from the perspective of the work site rather than the capital
markets, due to the nature of the business. (Prime: Not Disclosed (Disclosure Planned))

® As the person in charge, | understand the significance of the initiative, but | cannot get management to understand it. (Standard: Not Disclosed
(No Disclosure Planned))

® Our corporate planning department is unable to change the planning process because of its inability to break free from the PL mindset.
(Prime: Disclosed)

1
: ® We are planning to disclose our initiatives for management that is conscious of cost of capital and stock price in our next medium-term :
I management plan, which is currently being formulated. (Several, including Prime: Not Disclosed (Disclosure Planned) and Standard: Under :
: Consideration) !
1

. ® We are planning to make a disclosure on management that is conscious of cost of capital and stock price in our Corporate Governance Report :
! that is scheduled for submission in Spring 2025. (Standard: Under Consideration) :

® The issue we selected was that our initiatives were not being rewarded and reflected in our stock price. However, we understand that results are :
not immediate and must be viewed over the medium- to long-term. The directors share an awareness to steadily implement the disclosed :
, initiatives. (Standard: Disclosed) I
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Summary of Survey Results
I W

€ The results of the survey showed that the following were frequently raised as issues when considering and making initiatives

Organizational and Structural Aspects Contents of the Initiatives
v’ It is difficult to formulate a medium- to long-term capital policy (49%)
v’ Lack of resources and systems for making considerations (49%) v Itis difficult to figure out the company's cost of capital (26%)
v" Internal considerations and coordination take time (35%) v No progress is being made in reviewing the company’s business
v Considerations are limited to staff, and no progress is being portfolio (20%)
made at the board level (17%) v Itis difficult to find growth opportunities that exceed the cost of

capital (22%)

Dialogue with Investors Other

v Lack of contact with institutional investors (38%)

v Institutional investors lack an understanding of the business
models of and issues facing the company and the industry (27%) conveyed to investors (38%)

v' Questions from institutional investors are limited to short-term v Initiatives are not rewarded or reflected in the stock price (29%)
matters and do not give rise to discussions from a long-term v Do not know how to update initiatives and disclosures (21%)
perspective (26%)

v Do not know how to disclose information so that it is properly

* Figures in parentheses indicate the selection rate of all survey respondents

€ The following were frequently mentioned as measures and support expected from TSE

Measures That Companies Expect TSE to Provide or Expand

v' Examples of other companies' initiatives (good case studies /
examples of misalignment) (72%)

v' Explanations from TSE to the company’s management (31%)
v Explanations from TSE to the company’s staff (37%)
v Content aimed at improving IR skills (47%)
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Future Measures (Draft)
I W
€ \With a view to further accelerating, but not halting, the flow of reform in Japanese companies, we will
promote the following measures to support the resolution of issues faced by companies that are trying to

advance their initiatives.

Future Measures (Draft)

I.  Providing materials to support companies in resolving their issues

v' Adding elements of the review process as well as disclosure content to the good
case studies [Summer - Fall 2025]
- Provide the essence to support companies in making considerations by conducting interviews with
companies that have overcome the challenges(*) that many of them face and sharing their experiences

with the review process

* For example, the formulation of a medium- to long-term capital policy, internal coordination, the review of business
portfolios, the updating of initiatives and disclosures, and other issues that were identified in the survey

Organizational
and Structural
Aspects

tr?;?rfﬁ?atzgs v Continual updating of good case studies and examples of misalignment
[Along with the above]
- Update with the latest examples based on initiatives and disclosures taken from the April to July updates

Further increase the number of examples from small- and medium-sized companies based on companies
needs

Dialogue with
Investors -

etc.
[I. Promoting communication with institutional investors

v' Assessing the status of utilization of the list of companies wishing for contact and reviewing
how it could be further utilized [Summer 2025]

v/ Setting up opportunities for dialogue and deepening understanding [Ongoing]

X Other ongoing activities include educational activities (e.g., seminars) for the executives of listed companies
nationwide and provision of content to improve the IR skills of IR personnel (online distribution of seminars

conducted by experts, provision of networking opportunities)
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Reference Materials
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Reference: Disclosure Status and Market Capitalization Distribution of Survey Respondents

. Pprime

Disclosure Status of Survey Respondents

Disclosed Under Consideration Not Disclosed
87%
Overall (1415)
: Not Disclosed
Survey 90% T ( |sc|2§/(t)1r(eg§|)anned)
Respondents (741) ( _
Naot Disclosed (No

. . . . Disclosure Planned)
Disclosed Under Consideration Not Disclosed 1% (12)

38%
Overall (605)
Respondents (300) (Dlsc:cggér‘ellz:iqned) o Dlslgure Planneg

Market Capitalization Distribution of Survey Respondents

Market Cap.
JPY 1 trillion JPY 100 billion — JPY 25 billion — Less than
or more 1 trillion 100 billion JPY 25 billion

\
\

Respondents 94 313 (329)

Market Cap.
JPY 25 billion JPY 10 billion — JPY 4 billion - Less than
or more 25 billion 10 billion JPY 4 billion
Overall .
o |
Respondents (99) (178) (201)
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Reference: Status of Disclosure and Update
I W

€ 91% of Prime Market listed companies (1,493) and 50% of Standard Market listed companies (788) have
disclosed. (Including companies with a disclosure status of “under consideration”.)

» Of the disclosed companies, 467 companies in the Prime Market and 73 companies in the Standard Market updated their
disclosures after disclosing their initial initiatives.

. Prime Market | (=13 . Standard Market | (n-1575)

91%  91%
91%
(1ags) (1488) (1493)

90%
(1482)

Disclosure
__-—(/8) status of “under
consideration”

48%  49%  49%  50%

49% .
: 771 770 (788)
(815) Disclosed (769) (771) (770) —
/! initiatives K
¢ 13% 12% 12% (11%‘?)
86% (202) (197) (195) N
(1401) ) | _ | __
467 companies s :
updated their 19% Pl;plqsed
disclosures (300) .~ - Initiatives
7% ,
109 73 companies
updated their
disclosures
End of Dec. End of Dec. End of Jan. End of Feb. End of Mar. End of Dec. End of Dec. End of Jan. End of Feb. End of Mar.
2023 2024 2025 2025 2025 2023 2024 2025 2025 2025
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Reference: Companies Wishing to Have More Active Contact from Institutional Investors
S 111/

€ From the List of Companies That Have Disclosed Information as of January 2025, companies that have
applied that they “wish to have more active contact from institutional investors” are indicated on the list.

» As of the end of March 2025, a total of 289 companies had submitted applications (an increase of 14
companies from the end of the previous month)

» The volume zone is companies with market capitalization of several tens of billions of yen

Distribution of Market Capitalization of Companies That Have Applied J

242 companies in total 47 companies in total
(15% of companies on the Prime Market) (3% of companies on the Standard Market)
Prime Market __ Standard Market
JPY 1 trillion Market cap. JPY 100 billion
or more . Less than or more

JPY 25 billion
JPY 25 billion
- 100 billion

JPY 25 billion

- 100 billion

JPY 100 billion
- 1 trillion

JPY 10 billion
- 25 billion

The volume zone is companies
with market capitalization of
several tens of billions of yen
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