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Future Direction of the Standard Market

◆ With the review of the Growth Market, companies preparing for listing and companies listed on the Growth Market are 

considering listing on the Standard Market, so there is also considerable interest from companies and investors 

regarding the future direction of the Standard Market.

◆ The Standard Market is for companies that maintain the basic levels required as listed companies, so we require 

them to fulfill their basic responsibilities as listed companies, such as protecting minority shareholders, and we 

continue to promote management that is conscious of cost of capital and stock price as well as the 

enhancement of IR.

◆ In addition, we will actively promote the Standard Market as a listing option with the aim of making it a market 

for companies that do not have characteristics such as “global” or “high growth potential” but aim for stable growth 

in response to social needs.

⇒ We would like to hear your thoughts on the future direction of the Standard Market.

(Reference: Opinions thus far from follow-up meetings)

⚫ I expect that the number of companies in the Standard Market will increase 
due to the Growth Market’s revised continued listing criteria and the end of 
transitional measures. However, I think it is necessary to consider whether 
we should do nothing as a destination or make improvements.

⚫ In the Standard Market, the disclosure rate under the management that is 
conscious of capital cost and stock price initiative stands at only 38%, so it 
may be necessary to consider how to increase disclosure rates and 
strengthen initiatives.

⚫ There are suspicions that some companies in the Standard Market are not 
fulfilling their minimum obligations as listed companies, such as protecting 
minority shareholders and disclosing information, so it is necessary to again 
clarify the minimum obligations that must be fulfilled.
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Note: The Financial Institutions category includes city and regional banks, trust 
banks, life insurance and non-life insurance companies, securities companies, and 
other financial institutions.

Ref: Holding Ratio by Type of Investor/Companies with Parent Companies or 
Controlling Shareholders

Shareholding Ratio by Type of Investor (2023)
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Graph created using Tokyo Stock Exchange’s “2023 Shareownership Survey (Jul. 2, 
2024)”
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◆ In the Standard Market, there is a high percentage of holdings by business corporations, 
and many companies have parent companies or controlling shareholders

Calculated using companies’ corporate governance reports as of June 30, 
2025
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Ref: Status of IR-related activities

Source:  Sumitomo Mitsui Trust Bank “Corporate Governance Reforms towards “Maximizing” Corporate Value - Governance Survey 

2024” (translated by TSE)
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Question 91. Please select the options that apply to the dialogue with shareholders and investors that 
your company has conducted in the past year (multiple answers possible).
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