Future Initiatives
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Action to Implement Management that is Conscious of Cost of Capital
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and Stock Price / Promoting Dialogue with Investors

® Continue support for proactive companies = Doc. 2

Keep track of investor feedback and issues companies are facing regarding
progress on initiatives/disclosure [Ongoing]

Update key points and case studies (add good case studies of elements of
the review process as well as the content of disclosure) [Fall 2025]

Promote communication with investors, carry out educational activities, etc.
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*  Introduction of mandatory IR system [Effective July 22, 2025]

»  Along with the publication of “Investors’ Views on IR Systems and Activities"
[Scheduled for late July 2025] = Doc. 3

Issues amid the promotion of Management that is Conscious of Cost of Capital

and Stock Price

® Encourage consideration and disclosure on group management
and protection of minority shareholders

> Follow-up on the status of disclosure, taking into account “The
Investor’s Perspective on Such Matters as Parent-Subsidiary Listings”
[Fall 2025]
> Publication of key points and case studies on disclosure[Winter 2025]
*  Also, continue to consider the development of listing rules necessary from
the perspective of protecting minority shareholders (e.g., ensuring the
independence of outside directors of listed subsidiaries).
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Parent-Subsidiary Listings
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< by Controlling Shareholders

Going Private

® From the perspective of protecting minority shareholders, encourage
further demonstration of the functions of special committees and
enhancement of necessary information disclosure
»  Reuvision of the Code of Corporate Conduct [Effective July 22, 2025]

Issues amid the increasing number of MBOs and Subsidiary Conversions

* Raise awareness (seminars, etc.) for outside directors, including situations of going

private [When ready]

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

Document 1

Promoting the Growth of Startup Companies

Advance measures to make the Growth Market into one that gathers
companies aiming for high growth ("growth companies”) = Doc. 4

» Revise continued listing criteria to “JPY 10 bil. after 5 years”

[Plan published Apr./July 2025—specifications planned for Sept. 2025]
» Notify startups of TSE’s stance on IPOs [When ready]
» Support/bring out advantages in companies working toward high

growth [When ready]

+ Call for management that aims for high growth [Sept. 2025]

» Provide key points and good case studies for initiatives [Fall 2025]

» Education for companies that are listed or plan to list [When ready]

* Make initiatives more visible, create opportunities to meet with institutional
investors [When ready]

— Update other initiatives where necessary while exchanging opinions with
startup management, etc.
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(Ref.) TOPIX revisions (second stage) \
» Standard/Growth companies eligible (from October 2026) !

® Future direction of the Standard Market = Doc. 5
® Rethinking of positioning of PRO Market [Discussion to start]
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Strengthen efforts to inform/caution shareholders and investors on
the schedule for the end of transitional measures and companies in
improvement periods [Ongoing]

Request companies in improvement periods to provide

shareholders and investors with detailed explanations/information
and consider/implement necessary actions regarding their progress
and delisting risk (including individual interviews) [Ongoing] = Doc. 6
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