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Future Actions
|| D

€ Strengthen efforts to inform/caution shareholders and investors that transitional measures have
expired, and delisting will occur in about one year’s time in the earliest case

€ Request that listed companies (entering the improvement period in or after March 2025) provide
detailed explanations/information to shareholders and investors. Also notify them of other companies’
corporate action status and encourage them to consider and implement necessary initiatives

Specific planned actions

\ Japan Exchange Group website

Use the following means to issue notifications/cautions

regarding, for example, the schedule for expiration of

transitional measures and list of companies in the

Notifications to improvement period

shareholdersl/i >
nvestors

““ Japan Exchange Group
JPX

Fresos

Exchange website (new special page)

» Securities companies (request them to notify their
individual investor clients)

> Media (publishing of articles, advertisements, etc.) ) T

Request that companies strive to provide detailed explanations/information to shareholders and )
Requests/ investors at events such as general shareholders and IR meetings regarding status of initiatives toward
conformity, delisting risks, and improvement period schedule, etc.

notifications to
listed Notify them of other companies’ corporate action status (conformity to standards, market transfers,
companies listing on other exchanges, going private, etc.) and encourage them to consider and implement
entering necessary initiatives

|mprov_ercri1ent Request that when a company discloses progress of its plan to meet the continued listing criteria, in
PEE addition to the status of its initiatives towards conformity, it also discloses considerations on other
corporate actions y
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Ref: Schedule After the End of Transitional Measures

€ Transitional measures regarding continued listing criteria expired in March 2025

» The regular continued listing criteria will be applied from record dates that fall on or after March 1, 2025.

» If a company does not meet the continued listing criteria, it shall enter an improvement period of one year
(six months if the criterion not met is for trading volume).

» If a company does not meet the criteria during the improvement period, its securities will be delisted

following designation as Securities Under Supervision and Securities to Be Delisted (a total period of six
months).

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

March 31, /Qflid-April to m]jd-June March 31, March 31,
nnouncement of entering
2025 an improvement period 2026 L k 20XX
1 1 * 1 1 >
T T ] 1 I >
) Socuttie Securities o
Improvement period  pi[swevs ) toBe X Delisting
General | e Delisted
Rule § | < > :
: . . 6 months*  *With the decision on the end date of the trénsitional measures, it has been
Appllcatlon : : decided to extend the period of Securities to Be Delisted to approximately
of transition : four months (previously: one month).
"""""""""""""""""""""" T MEASUNES T
Exce pt|0n . ; . ; » . Securities
~ (Where a company | | Improvement penod ; Securities Under Supervision to Be X
discloses a Conformance ! ! Delisted
Plan with an end date that ~ : i i

comes after the first record
date which falls on or after i i i icti
March 1, 2026) f f 1 **Designation will be lifted if the criteria are met during the designatign period. Del Istin g
' ' ' *|f the company does not meet the relaxed criteria, the securities will be delisted
promptly without an improvement period.
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Ref: Schedule for each fiscal year

R: record dates of decisions D: delisting

R —+Improvement Period 1
April R - Improvement Period }
May R — Improvement Period {
June - R—Improvement Period :
July ~ R-—Improvement Peridd
August e R —Improvement qu'k)‘d
September] = @ R —Improvement :Per'iod4
October | R+ Improvement Period
November = R— ImprOve{nerit Period
Decemberl = = R —-lmprm:len':le_ht Period
January : R—»lmérovemfen't Period
February E R—»lnfnprovem'ejnt Period
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Ref: Number of Companies Subject to Transitional Measures

€ A total of 247 companies are currently subject to transitional measures.
*The status of compliance with criteria is reflected up to the end of December 2024.

Number of Companies That Do Not Meet Criteria

Prime

Standard

Growth

Tradable Share Market Cap. (JPY 10 bil.) 51

Tradable Share Ratio (35%) 12

Trading Value (daily avg. JPY 20 mil.) 2

L. Total (excluding duplicates) 62
Tradable Share Market Cap. (JPY 1 bil.) 90

Tradable Share Ratio (25%) 49

Number of Shareholders (400 shareholders) : 3

L. Total (excluding duplicates) 138
Tradable Share Market Cap. (JPY 0.5 bil.) 5

Tradable Share Ratio (25%) 14

Market Cap. (JPY 4 billion from 10" yr. of IPO) : 28

47

L. Total (excluding duplicates)
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Distribution of End Dates for Planning Period

Prime Standard

86
93%

66 %

3533 35

21

11
240

2%
Mar. 2024 -
Feb. 2025

Note:
Reflects judgment up to the end of December 2024

Mar. 2025 -
Feb. 2026

Mar. 2026 -
Feb. 2027

Excludes companies scheduled to go private

Growth

100%

Cumulative total
(across all
segments)

Until Mar. 2027: 12 companies

Until Jun. 2027: 1 company

Until Mar. 2028: 2 companies

Until Oct. 2030: 1 company

10
4 2

Mar. 2027 -

The longest planning period is adopted for companies that do not conform to multiple

criteria




Ref: Recent Developments for Companies Subject to Transitional Measures

Conformity
to criteria

Market
segment
transfer

Multiple
listing on
other
exchanges

Going
private
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146 companies have met the criteria (Prime: 59 companies; Standard: 69 companies; R
Growth: 18 companies)
*68 companies have not met the criteria (Prime: 20 companies; Standard: 31 companies; Growth: 17
companies) y

There were 38 companies that consulted with us in advance about changing their
market segment to the Standard Market (Prime: 29 companies; Growth: 9 companies),

and one of these companies actually carried out a segment transfer.
*There were also other companies meeting the criteria that consulted with us in advance (about 50
companies).

\
17 companies have carried out multiple listing on other exchanges in Japan (Prime: 1

company; Standard: 16 companies)
*There are also signs of other companies that meet the criteria carrying out multiple listing
(approximately 18 companies)

N

.
\
20 companies have been delisted through an M&A, MBO, etc., with other companies
(Prime: 3 companies; Standard: 15 companies; Growth: 2 companies)
*This includes companies currently in the Security to Be Delisted period.
.

*Aggregation of developments since January 2024 for 345 companies subject to transitional measures as of the end of 2023
(the status of compliance with criteria is reflected up to the end of December 2024).
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