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

December 26, 2025

Listing Department
Tokyo Stock Exchange, Inc.

Examples of Initiatives by Growth 
Market-Listed Companies That Were 
Well Received by Investors

* The examples presented in this document are provided solely for informational purposes to serve as a reference for listed 
companies seeking to achieve high growth. They are not intended to solicit investment in specific stocks or for any other 
purpose.



1
© 2025 Japan Exchange Group, Inc., and/or its affiliates

Index

Introduction ・・・・・・・・・・・・・・・・・・・・ Page 2

Ⅰ. Investors’ Expectations for Growth Market-Listed Companies    ・・・・Page 3

Ⅱ. Examples of Initiatives by Growth Market-Listed Companies   ・・・・・Page 11

＃1  
We want companies to present a vision and strategy that inspires confidence in the sustainability 
and acceleration of growth

Page 4

＃2 We want companies to present a concrete and compelling equity story Page 5

＃3
At this stage of growth, what we expect from companies is growth investment rather than 
dividends

Page 6

＃4
We want companies to make growth investments without being overly concerned about short-term 
losses

Page 7

＃5
We want companies to rebuild their growth strategies, including inorganic growth strategies such as 
M&A

Page 8

＃6
We want companies to target investors suited to their growth stage and conduct effective 
information disclosure and IR activities

Page 9

＃7 Continuous disclosure of growth targets, KPIs, and their progress will build investors’ trust Page 10



2
© 2025 Japan Exchange Group, Inc., and/or its affiliates

Step 1. Understand investors’ expectations Step 2. Look into and refine initiatives

Introduction—Purpose of This Document and How to Use It

◆ This document is a compilation of examples of initiatives that investors have evaluated as effectively meeting their 
expectations for Growth Market-listed companies based on feedback received from investors and other 
stakeholders.*

◆ Its purpose is to serve as a reference for executives, IR personnel, planning departments, and other related parties at 
companies listed on the Growth Market as they promote “management that strives for high growth.”

* Institutional investors with a medium- to long-term perspective who primarily invest in growth stocks and small- to mid-cap stocks, as well as startup-related parties

Purpose of this 
document

How to use this 
document

Understand the gap between investors’ 
expectations for Growth Market-listed companies 
and the executives’ mindset, and review your 
company’s initiatives

Chapter 1

Investors’ Expectations for 
Growth Market-Listed Companies

Chapter 2

Examples of Initiatives by Growth 
Market-Listed Companies

From page 3 From page 11

Refer to examples of initiatives that meet 
investors’ expectations and advance 

initiatives for high growth

* Prepared based on feedback from institutional investors with a 

medium- to long-term perspective who primarily invest in growth 

stocks and small- to mid-cap stocks, and published in September 2025
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Ⅰ. Investors’ Expectations for Growth Market-Listed Companies
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Investors’ Expectations #1

We want companies to present a vision and strategy that inspires confidence in the 
sustainability and acceleration of growth

Investors’ Expectations #1

BuySell Technologies(7685)

◆ In the case of growth companies, especially small- and mid-cap 
stocks, investors seek higher growth rates (in terms of sales, 
profits, etc.) than for large-cap stocks, and are not interested in 
growth rates that are comparable to those of large-cap stocks. 
For example, if a company can maintain an annual growth rate 
of 20–30%, it will double in size in 3–5 years. Institutional 
investors will inevitably take notice of companies with such a 
track record of growth. 

◆ However, even if a company has a track record of growth, 
investors assess whether that growth is temporary or if it will 
continue/accelerate in the future (based on characteristics such 
as the uniqueness of its products/services and strategies, its 
strengths in niche markets, and its ability to develop new 
markets). It is important for executives to take the initiative in 
communicating this information to investors to raise their 
confidence in the company’s ability to achieve high growth. 

◆ Market capitalization of JPY 10 billion is merely a milestone, 
and we expect companies to compete using a business model 
and market scale that enable high growth, with their sights set 
on further growth beyond that point.

Sales and profits are steadily growing, but this is not reflected in the stock price 
and investors are not being rewarded

Executives’ mindset that is not aligned with investors’ expectations

Broke down historical growth 

performance by category and provided 
concrete explanation of underlying 
growth strategy and competitive 

advantages (→Page 13,14)

Presented in detail a consistent story 

that covers its competitive advantages, 
market scale, historical growth 
performance, and future targets (→Page 
39,41)

BuySell Technologies Co., Ltd. 
(7685)

TRIAL Holdings, Inc. (141A)

Presented market scale and the 
company's current position and provided 
a concrete explanation of the company's 
competitive advantages for market share 
expansion, including quantitative 
indicators and comparisons to other 
companies (→Page 20,21)

Clearly presented future growth targets, 

and for each core business, provided 
detailed disclosure of revenue targets, 
KPIs, and initiatives for achieving those 
targets, together with numerical data
(→Page 23)

GA technologies Co., Ltd. (3491) TKP Corporation (3479)

Although company scale is still growing, 

advanced active overseas expansion in 
the company’s pursuit for a larger market 
presence (→Page 48)

Disclosed not only sales and profit 

targets, but also the service-specific 
targets and main KPIs that underpin them
(→Page 34)

eWeLL Co., Ltd. (5038) INFORICH INC. (9338)

Initiatives
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Provided detailed disclosure on 

how the funds raised through the 
IPO have been utilized for growth 

investments (→Page 15)

TRIAL Holdings, Inc. (141A)

Provided thorough explanations of 

the background leading to the offerings, 
the strategy for growth utilizing the 
raised funds, and EPS estimation before 
and after the offerings (→Page 45)

GENDA Inc. (9166)

Investors’ Expectations #2

We want companies to present a concrete and compelling equity story

Investors’ Expectations #2

◆When raising funds through new share issuances, investors focus on 
whether the funds raised can be used to achieve growth and enhance 
shareholder value, i.e., whether the capital increase is “accretive” or 
“dilutive.” If investors consider the capital increase to be accretive, the 
stock price will not decline. 

◆While it is true that some investors tend to simply view capital increases 
as “dilution,” the fundamental issue is that companies are unable to 
clearly outline their path to growth or communicate it to investors. 
When engaging in fund raising, we expect companies to present a 
concrete and compelling equity story that explains how the funds will 
be invested, the timeframe for achieving results, and the expected 
results. 

◆ The true purpose of a company’s listing is not to enhance brand 
recognition or attract talent, but to accelerate growth by securing risk 
capital that is difficult to raise as a non-listed company. Of course, 
companies should consider appropriate capital policies based on their 
growth stage and growth strategy. However, especially for growth-stage 
companies listed on the Growth Market, we want them to actively 
secure risk capital with the understanding and support of investors 
and pursue bold growth investments to achieve high growth.

Investors perceive capital increases as dilution, so fund raising causes the stock 
price to fall

Executives’ mindset that is not aligned with investors’ expectations

Clearly communicated fund raising 

objectives, intended use of the funds, 
and investment timing, and provided 
continuous disclosure on fund allocation
(→Page 31)

CanBas Co., Ltd. (4575)

After presenting a concrete growth 
story and the intended use of funds, 
continued to actively pursue growth 
investments through the conducting of 
additional overseas offerings even after 
listing (→Page 17)

Astroscale Holdings Inc. (186A)

Initiatives
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Investors’ Expectations #3

At this stage of growth, what we expect from companies is growth investment 
rather than dividends

Investors’ Expectations #3

◆ What investors want from listed companies differs 
depending on the company’s growth stage and business 
environment. They expect shareholder returns, such as 
dividends, from companies that have established stable 
businesses, but expect companies in the growth stage that 
have not sufficiently established a business model to fully 
leverage the risk capital they have secured to advance bold 
growth strategies and growth investments rather than 
expecting short-term dividends. 

◆ To gain the understanding and support of investors 
regarding growth investments, companies should clearly 
present specific policies and the approach behind their 
medium- to long-term capital policy along with their future 
growth targets. 

◆ Investors also need to take a medium- to long-term 
perspective and support growth companies’ efforts toward 
growth.

Investors demand shareholder returns, so if dividends are not 
increased, they will not invest

Executives’ mindset that is not aligned with investors’ expectations

Presented the criteria for capital allocation, clearly stating the policy to 

prioritize growth investments when net assets are at a low level. Also clarified 
the criteria used to evaluate growth investment decisions. (→Page 27)

ROBOT PAYMENT INC. (4374)

Clearly presented its capital allocation policy, prioritizing business 

investments for organic growth and strategic investments, such as M&As, for 
inorganic growth. Also presented its investment plan for the next three years 
together with concrete figures. (→Page 42)

Clearly stated its approach to shareholder returns, which is that it will 

prioritize allocating generated cash flow to reinvestment for growth, as it 
continues to be in a growth phase, while giving back to the investors who 
support its growth through capital gains (→Page 46)

BuySell Technologies Co., Ltd. (7685)

GENDA Inc. (9166)

Initiatives
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Investors’ Expectations #4

We want companies to make growth investments without being overly concerned 
about short-term losses

Investors’ Expectations #4

Information communicated by management 

to raise awareness of the equity story while 
actively pursuing fund raising and growth 
investments even while continuing to post 
losses (→Page 29-31)

CanBas Co., Ltd. (4575)◆ Even in the case of losses or minimal profits, if the 
reason is planting seeds for future growth, investors will 
still invest if they believe that there will eventually be 
significant returns due to future sales growth. An 
example of this is Amazon, whose stock price continued 
to rise despite continual losses after listing. 

◆ Some believe that once a company lists, it can no longer 
afford to operate at a loss and is unable to make growth 
investments. However, this simply shows that executives 
are not communicating effectively with investors and 
have failed to gain their trust and support. 

◆ For growth companies, executives should take the 
initiative in communicating the reasons for their losses 
or minimal profits along with a clear vision and path 
toward future growth in order to gain the trust and 
support of investors and proceed with growth 
investments without excessive concern about short-
term losses or declines in profits.

Since losses are not well-received by investors, companies hesitate to invest 
in growth

Executives’ mindset that is not aligned with investors’ expectations

Despite ongoing losses due to upfront 

investments, actively raised funds and made 
growth investments while providing 
information in a way that conveys future 
growth potential to investors (→Page 17,18)

Astroscale Holdings Inc. (186A)

Taking into account common characteristics in this difficult-to-valuate industry, held joint seminars 
with companies in this industry to promote understanding and provide information to investors in an 
effective manner

(Ref.) Initiatives by Biopharma Startups

Source: Nxera Pharma Co.,Ltd. (Left) Announcement of the First Joint Seminar on Biotechnology and Pharmaceuticals https://ssl4.eir-parts.net/doc/4565/ir_material15/257792/00.pdf
(Right) Announcement of the Second Joint Seminar on Biotechnology and Pharmaceuticals https://ssl4.eir-parts.net/doc/4565/ir_material15/262162/00.pdf

                                                                    * Japanese only

Initiatives

https://ssl4.eir-parts.net/doc/4565/ir_material15/257792/00.pdf
https://ssl4.eir-parts.net/doc/4565/ir_material15/257792/00.pdf
https://ssl4.eir-parts.net/doc/4565/ir_material15/257792/00.pdf
https://ssl4.eir-parts.net/doc/4565/ir_material15/262162/00.pdf
https://ssl4.eir-parts.net/doc/4565/ir_material15/262162/00.pdf
https://ssl4.eir-parts.net/doc/4565/ir_material15/262162/00.pdf
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Investors’ Expectations #5

We want companies to rebuild their growth strategies, including inorganic growth strategies 
such as M&A

Investors’ Expectations #5

◆ There are many cases in which companies did not achieve the 

growth they envisioned previously, such as during their IPO, but did 

not sufficiently analyze the reasons why and consider measures 

for the future. If a company has not achieved growth, it should 

analyze its current situation, including the possibility that the 

current business model is not effective, and rebuild its growth 

strategy. 

◆ There are cases where, in smaller markets, many startups are 

competing for a piece of the pie, but there is a limit to growth 

through independent efforts alone. Companies should not only aim 

for growth independently but should also consider inorganic 

growth strategies, such as collaboration with other companies 

and M&A. 

◆ However, it is necessary to properly communicate that you are 

not haphazardly recommending an M&A. In the U.S., if there are 

no prospects for growth, executives exit through M&A and 

establish new companies, but this practice is not common in Japan. 

Executives should recognize that being bought out by another 

company is not a bad thing but a positive option for them.

Growth has stalled, so we will aim for a path toward expansion in the 
same manner as usual

Executives’ mindset that is not aligned with investors’ expectations

Actively leveraged M&As to expand 

into business areas where synergies are 
expected. For M&A transactions, 
provided a clear explanation of the 
anticipated synergies and post-M&A 
progress. (→Page 22)

TKP Corporation (3479)

Promoted non-organic growth by 

actively leveraging M&As to expand 
existing businesses and enter new 
areas (→Page 25)

GA technologies Co., Ltd. (3491)

Based on its policy to actively pursue 

discontinuous growth, established an 
internal “M&A Promotion Team” to 
promote M&As and various 
partnerships that will contribute to the 
enhancement of corporate value (→Page 
37)

AR advanced technology, Inc. 
(5578)

Clearly presented the strategy for 

M&As, aimed at strengthening the 
competitiveness of existing businesses 
and expanding into new areas. 
Explained the investment discipline for 
M&As and the PMI framework. (→Page 
43)

BuySell Technologies Co., Ltd. 
(7685)

Initiatives
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Investors’ Expectations #6

We want companies to target investors suited to their growth stage and conduct effective information 
disclosure and IR activities

Investors’ Expectations #6

◆ Companies at a relatively smaller stage, such as those with a market 
capitalization of less than JPY 10 billion, should first make efforts with 
retail investors as their main targets and create a foundation (liquidity) 
where it is easy for institutional investors to invest. 

◆ Many executives claim that retail investors focus on the short term, but 
this is not the case at all. Many retail investors diligently analyze and 
research companies, so companies should communicate information in 
ways that are easy for retail investors to understand. 

◆ To attract retail investors, it is first important for companies to increase 
their brand recognition. It is advisable for companies to increase exposure 
through efforts such as briefings and IR events for retail investors and to 
provide easy-to-understand IR materials (graphs, videos, Q&A-style 
documents, etc.) in order to enhance retail investors’ level of 
understanding. 

◆ In addition, disclosures and IR that take into consideration the gradual 
incorporation of institutional investors are also important. In the case of 
small- and mid- cap stocks where there is not much coverage by analysts, 
and particularly those with new products, services, or strategies, 
companies should convey their medium- to long-term growth vision, path 
toward growth, unique strengths, and other matters as clearly as possible 
as even professional institutional investors find it difficult to understand. It 
is not the appearance of the materials that is important but rather the 
content and quality. 

◆ Furthermore, since institutional investors’ capacity to attend briefings in 
person is limited, it is also necessary for companies to make efforts to 
ensure that institutional investors can easily find information when they 
are interested, such as by uploading briefing videos and FAQs to their 
websites.

Since there are few institutional investors in the Growth Market, putting effort 
into disclosures is pointless

Executives’ mindset that is not aligned with investors’ expectations

BuySell Technologies(7685)

To enhance liquidity and expand the investor 
base, implemented a stock split. Raised 
awareness and promoted understanding 
through events such as those for retail investors
(→Page 38)

Expanded engagement with investors by 
holding regular briefings for retail investors and 
accepting inquiries via LINE, thereby promoting 
better understanding of the company (→Page 
28)

ROBOT PAYMENT INC. (4374)
AR advanced technology, Inc. 

(5578)

Taking into account the fact it is in a difficult-

to-valuate industry, provided a clear 
explanation of the company's business model 
and other matters. Management took the lead 
in disseminating information through various 
channels. (→Page 29,32)

Taking into account the fact it is in a difficult-

to-valuate industry, provided careful 
explanations of key points and supplementary 
information for reviewing financial statements
(→Page 18)

Astroscale Holdings Inc. (186A)

CanBas Co., Ltd. (4575)

Held quarterly earnings briefings and 

provided videos and transcripts. Ensured 
communication with both institutional and 
retail investors by organizing separate briefings 
for retail investors as well. (→Page 50)

Compiled and continuously disclosed FAQs 

from shareholders and investors on key topics 
such as financials, performance, and growth 
strategies (→Page 47)

GENDA Inc. (9166)

INFORICH INC. (9338)

* In addition to the above, TSE publishes interviews with companies regarding their IR 
activities. Please refer to these when considering IR initiatives.
https://www.jpx.co.jp/equities/listed-co/ir-interview/index.html (Japanese only)

Initiatives

https://www.jpx.co.jp/equities/listed-co/ir-interview/index.html
https://www.jpx.co.jp/equities/listed-co/ir-interview/index.html
https://www.jpx.co.jp/equities/listed-co/ir-interview/index.html
https://www.jpx.co.jp/equities/listed-co/ir-interview/index.html
https://www.jpx.co.jp/equities/listed-co/ir-interview/index.html
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Investors’ Expectations #7

Continuous disclosure of growth targets, KPIs, and their progress will build investors’ trust

Investors’ Expectations #7

◆ The issue is not downward revisions themselves but the fact that no 
analysis of the factors that caused results to fall under the forecast 
and no improvement measures have been presented. When things 
are not going well, it is necessary to provide sincere and detailed 
explanations, and executives and companies that are able to do so 
will build investors’ trust, leading to medium- to long-term 
investment. 

◆ We have heard of companies that do not wish to disclose earnings 
forecasts and medium-to long-term targets because they are afraid of 
not being able to meet them. However, as it is necessary to evaluate 
future medium- to long-term results after investing in a growth 
company, even if it is not in the format of earnings forecasts, we 
want to see a medium- to long-term growth vision and targets as 
well as KPIs for achieving them with as much specificity as possible. 

◆ It is natural that there will be uncertainties in the external 
environment, so if the situation changes from the time the plan was 
formulated, the plan should be revised. It is important to set goals, 
continuously implement the PDCA cycle, and promptly disclose the 
situation to investors. 

◆ It is disingenuous to leave KPIs that were set in the past unaddressed 
and not show what progress has been made, which makes it 
impossible to gain the trust of investors. Progress on KPIs that have 
been disclosed should be subject to ongoing disclosure, and if KPIs 
have been changed, the reasons should be clearly stated.

Investors dislike downward revisions, so it is better to avoid issuing earnings 
forecasts if possible

Executives’ mindset that is not aligned with investors’ expectations

Provided breakdown of historical 
growth performance by key measures and 
categories and explained together with 
the measures that have been 
implemented (→Page 13)

Presented clear future growth targets 
and main KPIs. After disclosure, presented 
progress on KPIs in a detailed manner and 
provided a clear explanation of the 
factors behind the differences between 
target figures and past results (→Page 
40,41,43)

BuySell Technologies Co., Ltd. 
(7685)

TRIAL Holdings, Inc. (141A)

Clearly presented growth targets in 
addition to main KPIs and initiatives for 
achieving them. Disclosed historical target 
and actual figures and provided a detailed 
explanation of any variances and their 
underlying reasons. (→Page 21,22)

Clearly disclosed the progress of main 
KPIs in addition to performance indicators. 
Also provided detailed disclosure of the 
progress of post-M&A value enhancement.
(→Page 23-25)

GA technologies Co., Ltd. (3491)

TKP Corporation (3479)

In light of the downward revision of 
earnings forecasts, gave a detailed 
analysis and explanation of the 
underlying factors and clearly stated the 
guidelines and approach for future 
earnings forecasts (→Page 19)

Disclosed historical growth trends 

together with trends in main KPIs and 
changes in the profit structure, in an easy-
to-understand manner (→Page 33)

eWeLL Co., Ltd. (5038) Astroscale Holdings Inc. (186A)

Initiatives
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Ⅱ. Examples of Initiatives by Growth Market-Listed Companies
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List of Examples of Initiatives

Actions highlighted in this collection of examples 
(investors’ expectations)

＃1 ＃2 ＃3 ＃4 ＃5 ＃6 ＃7

＃ Issue Code Sector
Page 
Num.

We want 
companies to 
present a vision 
and strategy 
that inspires 
confidence in 
the 
sustainability 
and 
acceleration of 
growth

We want 
companies to 
present a 
concrete and 
compelling 
equity story

At this stage of 
growth, what 
we expect from 
companies is 
growth 
investment 
rather than 
dividends

We want 
companies to 
make growth 
investments 
without being 
overly 
concerned 
about short-
term losses

We want 
companies to 
rebuild their 
growth 
strategies, 
including 
inorganic 
growth 
strategies such 
as M&A

We want 
companies to 
target investors 
suited to their 
growth stage 
and conduct 
effective 
information 
disclosure and 
IR activities

Continuous 
disclosure of 
growth targets, 
KPIs, and their 
progress will 
build investors’ 
trust

1 TRIAL Holdings, Inc. 141A Retail Trade Page13 ● ● ●

2 Astroscale Holdings Inc. 186A Services Page16 ● ● ● ● ●

3 TKP Corporation 3479 Real Estate Page20 ● ● ●

4 GA technologies Co., Ltd. 3491 Real Estate Page23 ● ● ●

5 ROBOT PAYMENT INC. 4374
Information & 

Communication
Page26 ● ● ●

6 CanBas Co., Ltd. 4575 Pharmaceutical Page29 ● ● ● ●

7 eWeLL Co., Ltd. 5038
Information & 

Communication
Page33 ● ● ●

8 AR advanced technology, Inc. 5578
Information & 

Communication
Page36 ● ● ●

9 BuySell Technologies Co., Ltd. 7685 Wholesale Trade Page39 ● ● ● ●

10 GENDA Inc. 9166 Services Page44 ● ● ● ●

11 INFORICH INC. 9338 Services Page48 ● ● ●

(Ref.) Number of companies for which each expectation is applicable 11 4 3 2 4 7 7
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TRIAL Holdings, Inc. (1/3)
Example 

1
141A Retail 

Trade

Provided breakdown of historical growth performance 
by key measures and categories and explained together 
with the measures that have been implemented.
(Investors’ expectations #1 & #7)

Investors’ 
Views

Growth performance has been broken down by category and linked to strategy and competitive 

advantages. The intended use of funds raised through the IPO is clearly disclosed, and the post-financing 
growth story is well defined. Such analysis and explanations help to enhance investor confidence and 
improve corporate valuation.

Source: TRIAL Holdings, Inc. Matters Relating to Business Plans and Growth Potential (September 30, 2025) https://www2.jpx.co.jp/disc/141A0/140120250928563706.pdf  (red frame added by TSE)

Note: The disclosure documents shown in this slide are 
available in Japanese only.

https://www2.jpx.co.jp/disc/141A0/140120250928563706.pdf
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TRIAL Holdings, Inc. (2/3)
Example 

1
141A

Explained specific growth strategies and strengths 
that underpinned growth for each key measure
(Investors’ expectation #1)

Retail 
Trade

Source: TRIAL Holdings, Inc. Matters Relating to Business Plans and Growth Potential (September 30, 2025) https://www2.jpx.co.jp/disc/141A0/140120250928563706.pdf  (red frame added by TSE)

Note: The disclosure documents shown in this slide are 
available in Japanese only.

https://www2.jpx.co.jp/disc/141A0/140120250928563706.pdf
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TRIAL Holdings, Inc. (3/3)Example 141A

Provided detailed disclosure on how the funds raised through the IPO 
have been utilized for growth investments
(Investors’ expectation #2)

Retail 
Trade

Source: TRIAL Holdings, Inc. Matters Relating to Business Plans and Growth Potential (September 30, 2025) https://www2.jpx.co.jp/disc/141A0/140120250928563706.pdf 

Note: The disclosure documents shown in this slide are available in Japanese only.

https://www2.jpx.co.jp/disc/141A0/140120250928563706.pdf
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Astroscale Holdings Inc. (1/4)
Example 

2
186A Services

Source: Astroscale Holdings Inc. Matters Relating to Business Plans and Growth Potential (July 30, 2025) https://www2.jpx.co.jp/disc/186A0/140120250730523867.pdf (red frame added by TSE)

Investors’ 
Views

Despite ongoing losses due to upfront investments, a concrete growth story and the intended use of 

funds are clearly presented, and capital is actively being raised. Efforts are made to convey future growth 
potential to investors even when posting losses, serving as a valuable reference for other companies with 
similar investment-driven business models.

Broke down roadmap for enhancing corporate value into 
the elements of “cash flow generation,” “cost of capital 
reduction,” and “growth rate improvement” and 
explained specific initiatives for each
(Investors’ expectation #1)

Note: The disclosure documents shown in this slide are 
available in Japanese only.

https://www2.jpx.co.jp/disc/186A0/140120250730523867.pdf


17
© 2025 Japan Exchange Group, Inc., and/or its affiliates

Astroscale Holdings Inc. (2/4)
Example 

2
186A

After presenting a concrete growth story and the intended use of funds, 
continued to actively pursue growth investments through the conducting of 
additional overseas offerings even after listing
(Investors’ expectations #2 & #4)

Services

Source: Astroscale Holdings Inc. Matters Relating to Business Plans and Growth Potential (July 30, 2025) https://www2.jpx.co.jp/disc/186A0/140120250730523867.pdf

Note: The disclosure documents shown in this slide are available in Japanese only.

https://www2.jpx.co.jp/disc/186A0/140120250730523867.pdf
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Astroscale Holdings Inc. (3/4)
Example 

2
186A

Given that valuation is difficult for investors as space-
related businesses are generally not well understood 
and are currently facing continued losses from initial 
investments, provided careful explanations of key 
points and supplementary information for reviewing 
financial statements
(Investors’ expectations #4 & #6)

Services

Source: Astroscale Holdings Inc. Business Update (October 1, 2025) https://contents.xj-storage.jp/xcontents/AS82438/a00ebe25/9292/498e/af75/2827fde58651/20251001154909095s.pdf

https://contents.xj-storage.jp/xcontents/AS82438/a00ebe25/9292/498e/af75/2827fde58651/20251001154909095s.pdf
https://contents.xj-storage.jp/xcontents/AS82438/a00ebe25/9292/498e/af75/2827fde58651/20251001154909095s.pdf
https://contents.xj-storage.jp/xcontents/AS82438/a00ebe25/9292/498e/af75/2827fde58651/20251001154909095s.pdf
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Astroscale Holdings Inc. (4/4)
Example 

2
186A

In light of the downward revision of earnings 
forecasts during the fiscal year, gave a detailed 
analysis and explanation of the underlying factors 
and clearly stated the guidelines and approach for 
future earnings forecasts
(Investors’ expectations #7)

Services

Source: Astroscale Holdings Inc. Matters Relating to Business Plans and Growth Potential (July 30, 2025) https://www2.jpx.co.jp/disc/186A0/140120250730523867.pdf

Note: The disclosure documents shown in this slide are available in Japanese only.

https://www2.jpx.co.jp/disc/186A0/140120250730523867.pdf
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Investors’ 
Views

TKP Corporation (1/3)
Example 

3
3479 Real Estate

Source: TKP Corporation Matters concerning business plan and growth potential (May 30, 2025) https://www2.jpx.co.jp/disc/34790/140120250530574293.pdf

Comprehensive quantitative disclosure is provided on KPIs and competitive advantages related to 

growth targets. Detailed follow-up explanations on M&A progress and variances between targets and 
results demonstrate accountability and help build investor trust.

Presented potential market scale and the 
company's current position and provided a 
concrete explanation of the company's competitive 
advantages for market share expansion, including 
quantitative indicators and comparisons to other 
companies (Investors’ expectation #1)

Note: The disclosure documents shown in this slide are available in Japanese only.

https://www2.jpx.co.jp/disc/34790/140120250530574293.pdf


21
© 2025 Japan Exchange Group, Inc., and/or its affiliates

TKP Corporation (2/3)
Example 

3
3479

Clearly presented future growth targets in addition to main KPI 
targets and initiatives for achieving them. Also disclosed 
historical target and actual figures and provided a detailed 
explanation of any variances and their underlying reasons.
(Investors’ expectations #1 & #7)

Source: TKP Corporation Matters Relating to Business Plans and Growth Potential (May 30, 2025) https://www2.jpx.co.jp/disc/34790/140120250530574293.pdf

Real Estate

Note: The disclosure documents shown in this slide are available in Japanese only.

https://www2.jpx.co.jp/disc/34790/140120250530574293.pdf
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TKP Corporation (3/3)
Example 

3
3479

While focusing on core businesses, actively leveraged M&As (capital 
and business alliances) to expand into business areas where synergies 
are expected. For each M&A transaction, provided a clear explanation 
of the anticipated synergies and post-M&A progress.
(Investors’ expectations #5 & #7)

Real Estate

Source: TKP Corporation Matters Relating to Business Plans and Growth Potential (May 30, 2025) https://www2.jpx.co.jp/disc/34790/140120250530574293.pdf

Note: The disclosure documents shown in this slide are available in Japanese only.

https://www2.jpx.co.jp/disc/34790/140120250530574293.pdf
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GA technologies Co., Ltd. (1/3)
Example 

4
3491

Clearly presented future growth targets, and for each core 
business, provided detailed disclosure of revenue targets, KPIs, 
and specific initiatives for achieving those targets, together 
with numerical data  (Investors’ expectations #1 & #7)

Source: GA technologies Co., Ltd. Our Business Model and Growth Strategy (December 20, 2024) https://www2.jpx.co.jp/disc/34910/140120241220541683.pdf (red frame added by TSE)

Growth targets have been broken down by business, and specific initiatives, KPIs, and progress have 

been disclosed in quantitative terms. M&A has been utilized to both expand existing businesses and enter 
new areas, and the results of value enhancement have been presented in a detailed manner. Such 
disclosures make it easier to assess the growth potential of each business and the effectiveness of M&A.

Investors’ 
Views

Real Estate

https://www2.jpx.co.jp/disc/34910/140120241220541683.pdf
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GA technologies Co., Ltd. (2/3)
Example 

4
3491 Real Estate

Clearly disclosed the progress of main KPIs in addition to 
performance indicators (Investors’ expectation #7)

Source: GA technologies Co., Ltd. Our Business Model and Growth Strategy (December 20, 2024) https://www2.jpx.co.jp/disc/34910/140120241220541683.pdf 

https://www2.jpx.co.jp/disc/34910/140120241220541683.pdf
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GA technologies Co., Ltd. (3/3)
Example 

4
3491

Achieved non-organic growth by actively leveraging M&As to 
expand existing businesses and enter new areas
(Investors’ expectation #5)

Real Estate

Provided detailed disclosure of post-M&A value enhancement 
together with trends in main KPIs
(Investors’ expectation #7)

Source: GA technologies Co., Ltd. Our Business Model and Growth Strategy (December 20, 2024) https://www2.jpx.co.jp/disc/34910/140120241220541683.pdf 

https://www2.jpx.co.jp/disc/34910/140120241220541683.pdf
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Past disclosures and market reactions have been carefully analyzed, and growth strategies and 

disclosure content have been updated based on identified issues. Opportunities for direct communication 
with retail investors have been actively created. These initiatives that focus on dialogue with investors 
help to enhance investors’ understanding of the company and build trust.

Investors’ 
Views

ROBOT PAYMENT INC. (1/3)
Example 

5
4374

Information & 
Communication

Updated growth strategy after identifying issues from 
an investor perspective by conducting a detailed review 
of past disclosures and stock performance
(Investors’ expectation #1)

Source: ROBOT PAYMENT INC. Long-Term Management Strategy for Exponential Future Growth―Realizing CPS and Relaunching Offensive Initiatives（Business Plan and Growth Potential）(October 10, 2025)

https://ssl4.eir-parts.net/doc/4374/ir_material_for_fiscal_ym3/188646/00.pdf?_fsi=eQMWSSNn

https://ssl4.eir-parts.net/doc/4374/ir_material_for_fiscal_ym3/188646/00.pdf?_fsi=eQMWSSNn
https://ssl4.eir-parts.net/doc/4374/ir_material_for_fiscal_ym3/188646/00.pdf?_fsi=eQMWSSNn
https://ssl4.eir-parts.net/doc/4374/ir_material_for_fiscal_ym3/188646/00.pdf?_fsi=eQMWSSNn
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ROBOT PAYMENT INC. (2/3)
Example 

5
4374

Presented the criteria for capital allocation, clearly 
stating the policy to prioritize growth investments such 
as M&As and CVC when net assets are at a low level. 
Also clarified the criteria used to evaluate growth 
investment decisions. (Investors’ expectations #1 & #3)

Information & 
Communication

Source: ROBOT PAYMENT INC. Long-Term Management Strategy for Exponential Future Growth―Realizing CPS and Relaunching Offensive Initiatives（Business Plan and Growth Potential）(October 10, 2025)

https://ssl4.eir-parts.net/doc/4374/ir_material_for_fiscal_ym3/188646/00.pdf?_fsi=eQMWSSNn

https://ssl4.eir-parts.net/doc/4374/ir_material_for_fiscal_ym3/188646/00.pdf?_fsi=eQMWSSNn
https://ssl4.eir-parts.net/doc/4374/ir_material_for_fiscal_ym3/188646/00.pdf?_fsi=eQMWSSNn
https://ssl4.eir-parts.net/doc/4374/ir_material_for_fiscal_ym3/188646/00.pdf?_fsi=eQMWSSNn
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ROBOT PAYMENT INC. (3/3)
Example 

5
4374

Held regular meetings to answer questions from retail investors 
and later published a summary of the Q&As on the website. 
Additionally, expanded engagement with investors by accepting 
direct inquiries to people in charge of IR via the official LINE 
account, thereby promoting better understanding of the company.
(Investors’ expectation #6)

Source: ROBOT PAYMENT INC. (Left)【Q&A Session for the Third Quarter Financial Results for the Fiscal Year Ending December 2025】ROBOT PAYMENT INC.（4374） IR Live https://www.youtube.com/watch?v=4JSiLn1mMks
(Right) Summary of Q&A from the Third Quarter Financial Results Briefing for Individual Investors for the Fiscal Year Ending December 2025  https://www2.jpx.co.jp/disc/43740/140120251125508436.pdf

Information & 
Communication

Note: The disclosure documents shown in this slide are available in 
Japanese only.

https://www.youtube.com/watch?v=4JSiLn1mMks
https://www2.jpx.co.jp/disc/43740/140120251125508436.pdf
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CanBas Co., Ltd. (1/4)
Example 

6
4575 Pharmaceutical

The business model and the timing of cash flow generation have been clearly explained, taking into 

account the challenges of valuating a drug discovery company. Direct communication from management 
has been strengthened to raise awareness of the equity story while actively pursuing fund raising and 
growth investments. This is a good example of strengthening communication with investors.

Investors’ 
Views

Given that drug discovery companies are difficult to valuate as 
they are generally not well understood, provided a clear 
explanation of the company's business model and expected 
timing for cash flow generation in a way that is easy for retail 
investors to understand (Investors’ expectations #4 & #6)

Source: CanBas Co., Ltd. Matters Relating to Business Plans and Growth Potential (August 8, 2025) https://www2.jpx.co.jp/disc/45750/140120250808537410.pdf

Note: The disclosure documents shown in this slide are available in 
Japanese only.

https://www2.jpx.co.jp/disc/45750/140120250808537410.pdf


30
© 2025 Japan Exchange Group, Inc., and/or its affiliates

CanBas Co., Ltd. (2/4)
Example 

6
4575

To ensure that corporate value is properly assessed, 
presented the general approach to valuating drug 
discovery companies and then provided a clear 
explanation of how the components necessary for 
valuation relate to the company's situation
(Investors’ expectations #1 & #4)

Pharmaceutical

Source: CanBas Co., Ltd. Matters Relating to Business Plans and Growth Potential (August 8, 2025) https://www2.jpx.co.jp/disc/45750/140120250808537410.pdf

Note: The disclosure documents shown in this slide are available in Japanese only.

https://www2.jpx.co.jp/disc/45750/140120250808537410.pdf
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CanBas Co., Ltd. (3/4)
Example 

6
4575

Even while continuing to post losses due to upfront 
investments, actively pursued fund raising to achieve growth. 
When raising funds, clearly communicated the objectives, 
reasons for selecting the financing method, intended use of 
the funds, and investment timing, and provided continuous 
disclosure about how the funds are being allocated.
(Investors’ expectations #2 & #4)

Pharmaceutical

Source: CanBas Co., Ltd. Matters Relating to Business Plans and Growth Potential (August 8, 2025) https://www2.jpx.co.jp/disc/45750/140120250808537410.pdf

Note: The disclosure documents shown in this slide are available in Japanese only.

https://www2.jpx.co.jp/disc/45750/140120250808537410.pdf
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CanBas Co., Ltd. (4/4)
Example 

6
4575

To promote investor understanding, management took the lead in 
disseminating information through various channels, including blogs, 
social media, external reports, and seminars
(Investors’ expectation #6)

Source: CanBas Co., Ltd. Matters Relating to Business Plans and Growth Potential (August 8, 2025) https://www2.jpx.co.jp/disc/45750/140120250808537410.pdf

Pharmaceutical

Note: The disclosure documents shown in this slide are available in Japanese only.

https://www2.jpx.co.jp/disc/45750/140120250808537410.pdf
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Investors’ 
Views

eWeLL Co., Ltd. (1/3)
Example 

7
5038

Information & 
Communication

Disclosed historical growth trends together with trends in main KPIs 
and changes in the profit structure, in an easy-to-understand manner
(Investors’ expectation #7)

Source: eWeLL Co., Ltd. FY12/2024 Financial Results and Medium-Term Business Plan Explanatory Material (February 14, 2025) https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf

Medium- to long-term earnings targets and service-specific KPIs are disclosed together with historical 

trends in a concrete manner. Current-state analysis has been conducted from an investor perspective, 
including comparisons with benchmark companies and an analysis of cost of capital, and used in the 
consideration of growth strategies. Such disclosures are effective as a resource for investment decisions.

https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf
https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf
https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf


34
© 2025 Japan Exchange Group, Inc., and/or its affiliates

eWeLL Co., Ltd. (2/3)
Example 

7
5038

Disclosed not only medium- to long-term sales and profit 
targets, but also the service-specific sales targets and main KPIs 
that underpin them (Investors’ expectation #1)

Information & 
Communication

Source: eWeLL Co., Ltd. FY12/2024 Financial Results and Medium-Term Business Plan Explanatory Material (February 14, 2025) https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf (red frame added by TSE)

https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf
https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf
https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf
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eWeLL Co., Ltd. (3/3)
Example 

7
5038

Information & 
Communication

Source: eWeLL Co., Ltd. (Left) Matters Relating to Business Plans and Growth Potential (March 28, 2025) https://www2.jpx.co.jp/disc/50380/140120250327502030.pdf (Japanese only)
                                (Right) FY12/2024 Financial Results and Medium-Term Business Plan Explanatory Material (February 14, 2025) https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf

Conducted a current-state analysis from an investor perspective, 
including a comparative analysis of stock price performance 
against benchmark indices, comparison with benchmark 
companies based on sales growth rate and PER, and an analysis 
of the current equity spread (Investors’ expectation #6)

https://www2.jpx.co.jp/disc/50380/140120250327502030.pdf
https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf
https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf
https://ssl4.eir-parts.net/doc/5038/ir_material1/247715/00.pdf
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Investors’ 
Views

AR advanced technology, Inc. (1/3)
Example 

8
5578

Source: AR advanced technology, Inc. Matters Relating to Business Plans and Growth Potential (November 28, 2025) https://www2.jpx.co.jp/disc/55780/140120251128511539.pdf

In addition to earnings forecasts for sales and profit, 
presented projected figures for indicators that have a 
strong correlation with revenue
(Investors’ expectation #1)

Main KPIs are clearly disclosed alongside earnings targets. Through the establishment of an internal 

M&A promotion team, growth has not only been pursued for existing businesses, but inorganic growth 
has also actively been worked toward. IR activities targeting retail investors have been implemented and a 
share split has been conducted, serving as an example of liquidity enhancement measures that other 
companies can reference.

Information & 
Communication

Note: The disclosure documents shown in this slide are available in Japanese only.

https://www2.jpx.co.jp/disc/55780/140120251128511539.pdf
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AR advanced technology, Inc. (2/3)
Example 

8
5578

Information & 
Communication

Source: AR advanced technology, Inc. Matters Relating to Business Plans and Growth Potential (November 28, 2025) https://www2.jpx.co.jp/disc/55780/140120251128511539.pdf

Clearly stated the policy to actively pursue discontinuous 
growth through not only synergistic M&As but also capital 
and business alliances. Established an internal “M&A 
Promotion Team” to realize M&As and various partnerships 
that contribute to the enhancement of corporate value.
(Investors’ expectation #5)

Note: The disclosure documents shown in this slide are 
available in Japanese only.

https://www2.jpx.co.jp/disc/55780/140120251128511539.pdf
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AR advanced technology, Inc. (3/3)
Example 

8
5578

To enhance liquidity and expand the investor base, 
implemented a stock split and focused on raising awareness 
and promoting understanding by speaking at events for retail 
investors (Investors’ expectation #6)

Information & 
Communication

Source: AR advanced technology, Inc. Matters Relating to Business Plans and Growth Potential (November 28, 2025) https://www2.jpx.co.jp/disc/55780/140120251128511539.pdf

Note: The disclosure documents shown in this slide are 
available in Japanese only.

https://www2.jpx.co.jp/disc/55780/140120251128511539.pdf
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A consistent story that covers its competitive advantages, market scale, historical growth performance, 

and future targets has been disclosed in detail. Capital allocation and M&A strategies are presented with 
quantitative data, enabling investors to assess the feasibility of its growth strategy. Such disclosures help 
build trust with investors.

Investors’ 
Views

Clearly explained the characteristics of its business 
structure and positioning, which serve as sources of its 
competitiveness, while presenting concrete figures
(Investors’ expectation #1)

BuySell Technologies Co., Ltd. (1/5)
Example 

9
7685

Wholesale 
Trade

Analyzed attainable market scale based on competitive 
advantages and presented it in detail along with its 
current market share (Investors’ expectation #1)

Source: BuySell Technologies Co., Ltd. (Left) Matters Relating to Business Plans and Growth Potential (March 26, 2025) https://www2.jpx.co.jp/disc/76850/140120250326500656.pdf
                                                                       (Right) Mid-term Business Plan 2027 FY2025-FY2027 (February 14, 2025) https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf

Note: Some of the disclosure documents shown in this 
slide are available in Japanese only.

https://www2.jpx.co.jp/disc/76850/140120250326500656.pdf
https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
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＃１事例① BuySell Technologies（7685・卸売業）（２/２）

Disclosed detailed information on historical 
trends of main KPIs, in addition to revenue, profit, 
and other financial results, and clearly explained 
the factors behind the differences between target 
figures and past results (Investors’ expectation #7)

BuySell Technologies Co., Ltd. (2/5)
Example 

9
7685

Wholesale 
Trade

Source: BuySell Technologies Co., Ltd. Matters Relating to Business Plans and Growth Potential (March 26, 2025) https://www2.jpx.co.jp/disc/76850/140120250326500656.pdf (red frame added by TSE)

Note: The disclosure documents shown in this slide are available in 
Japanese only.

https://www2.jpx.co.jp/disc/76850/140120250326500656.pdf
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Clearly presented future growth targets and, together with 
main KPIs, provided a detailed explanation of the strategies 
and specific initiatives for achieving them
(Investors’ expectations #1 & #7)

BuySell Technologies Co., Ltd. (3/5)
Example 

9
7685

Wholesale 
Trade

Source: BuySell Technologies Co., Ltd. Mid-term Business Plan 2027 FY2025-FY2027 (February 14, 2025) https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf

https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
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BuySell Technologies Co., Ltd. (4/5)
Example 

9
7685

Wholesale 
Trade

Presented the policy for its investment plan for 
the next three years together with concrete 
figures (Investors’ expectation #3)

Source: BuySell Technologies Co., Ltd. Mid-term Business Plan 2027 FY2025-FY2027 (February 14, 2025) https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf (red frame added by TSE)

Clearly presented its capital allocation policy, prioritizing 
business investments for organic growth and strategic 
investments, such as M&As, for inorganic growth
(Investors’ expectation #3)

https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
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BuySell Technologies Co., Ltd. (5/5)
Example 

9
7685

Wholesale 
Trade

Regarding strategic investments for inorganic growth, clearly 
presented the strategy for M&As, aimed at strengthening the 
competitiveness of existing businesses and expanding into 
new areas. Also explained the investment discipline for 
M&As and the PMI framework.
(Investors’ expectation #5)

Disclosed the investment results of past M&As 
together with concrete figures
(Investors’ expectation #7)

Source: BuySell Technologies Co., Ltd. Mid-term Business Plan 2027 FY2025-FY2027 (February 14, 2025) https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf

https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
https://ssl4.eir-parts.net/doc/7685/ir_material9/245249/00.pdf
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GENDA Inc. (1/4)
Example 

10
9166

Investors’ 
Views

Source: GENDA Inc. GENDA’s Business Strategy and Growth Potential (March 24, 2025) https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf

Services

Clear vision and growth strategy have been disclosed as a consistent story. Thorough explanations 

regarding dilution concerns during fund raising have been provided, and ongoing disclosure of investor 
FAQs has been maintained, ensuring accountability as a growth company pursuing high-risk, high-return 
strategies. These initiatives strengthen investor trust and enhance fund raising capability, serving as a 
reference for other companies.

Provided a logical, easy-to-
understand explanation of the 
growth story aimed at enhancing 
corporate value
(Investors’ expectation #1)

https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
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GENDA Inc. (2/4)
Example 

10
9166

To address investor concerns about dilution from public offerings, provided thorough explanations of 
the background leading to the offerings, the strategy for growth utilizing the raised funds, and EPS 
estimation before and after the offerings (Investors’ expectation #2)

Source: GENDA Inc. (Left) Frequently Asked Questions and Answers (August 2024) (August 5, 2024) https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym5/160774/00.pdf

                                     (Right) Frequently Asked Questions and Answers (May 2025) (May 30, 2025) https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym5/180465/00.pdf

Services

https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym5/160774/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym5/160774/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym5/160774/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym5/180465/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym5/180465/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym5/180465/00.pdf
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GENDA Inc. (3/4)
Example 

10
9166 Services

Clearly stated its approach to shareholder returns, which is that it will prioritize allocating 
generated cash flow to reinvestment for growth, as it continues to be in a growth phase, while 
giving back to the investors who support its growth through capital gains
(Investors’ expectation #3)

Source: GENDA Inc. GENDA’s Business Strategy and Growth Potential (March 24, 2025) https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf

https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
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GENDA Inc. (4/4)
Example 

10
9166

Compiled and continuously disclosed FAQs from shareholders and 
investors on key topics such as financials, performance, and growth 
strategies (Investors’ expectation #6)

Services

Source: GENDA Inc. GENDA’s Business Strategy and Growth Potential (March 24, 2025) https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf

https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
https://ssl4.eir-parts.net/doc/9166/ir_material_for_fiscal_ym3/176018/00.pdf
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Investors’ 
Views

INFORICH INC. (1/3)
Example 

11
9338

Source: INFORICH INC. (Left) Medium-term Business Plan (VISION 2030) Strategy & Growth Potential (March 31, 2025) https://www2.jpx.co.jp/disc/93380/140120250331504665.pdf
  (Right) FY2025 3Q Financial Results Briefing Material (November 12, 2025) https://ssl4.eir-parts.net/doc/9338/ir_material_for_fiscal_ym4/190924/00.pdf

Actively advanced overseas expansion from the 
growth stage in its pursuit for a larger market 
presence (Investors’ expectation #1)

Although company scale is still growing, active overseas expansion has been advanced in the company’s 

pursuit for a larger market presence. Communication with both institutional and retail investors has been 
strengthened by leveraging diverse IR activities such as providing briefing videos, transcripts, and FAQs. 
Boldly taking risks to achieve high growth while working to gain investor support is what is expected of a 
Growth Market-listed company.

https://www2.jpx.co.jp/disc/93380/140120250331504665.pdf
https://ssl4.eir-parts.net/doc/9338/ir_material_for_fiscal_ym4/190924/00.pdf
https://ssl4.eir-parts.net/doc/9338/ir_material_for_fiscal_ym4/190924/00.pdf
https://ssl4.eir-parts.net/doc/9338/ir_material_for_fiscal_ym4/190924/00.pdf
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INFORICH INC. (2/3)
Example 

11
9338

Disclosed not only sales and profits but also detailed 
trends of key indicators broken down by sales
(Investors’ expectation #7)

Services

Source: INFORICH INC. FY2025 3Q Financial Results Briefing Material (November 12, 2025) https://ssl4.eir-parts.net/doc/9338/ir_material_for_fiscal_ym4/190924/00.pdf

https://ssl4.eir-parts.net/doc/9338/ir_material_for_fiscal_ym4/190924/00.pdf
https://ssl4.eir-parts.net/doc/9338/ir_material_for_fiscal_ym4/190924/00.pdf
https://ssl4.eir-parts.net/doc/9338/ir_material_for_fiscal_ym4/190924/00.pdf
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INFORICH INC. (3/3)
Example 

11
9338

Source: INFORICH INC. (Left) Video of the Financial Results Briefing for the Third Quarter of the Fiscal Year Ending December 2025 https://www.youtube.com/watch?v=_VH8gHhvteE
 (Right) Questions from Investors and Our Company’s Views (November 2025) (December 1, 2025) https://www2.jpx.co.jp/disc/93380/140120251201512836.pdf

Held quarterly earnings briefings and provided videos and 
transcripts of presentations and Q&A sessions. 
Additionally, ensured careful communication with both 
institutional and retail investors by organizing separate 
briefings for retail investors as well.
(Investors’ expectation #6)

Published key questions from investors and the 
responses to them on a monthly basis to ensure 
investors have equal access to information
(Investors’ expectation #6)

Services

Note: The disclosure documents shown in this slide are available in 
Japanese only.

https://www.youtube.com/watch?v=_VH8gHhvteE
https://www2.jpx.co.jp/disc/93380/140120251201512836.pdf


Disclaimer

◼ This document is for informational purposes only and is 
not intended to solicit investment or recommend 
transactions with any particular securities company.

◼ The information provided in this document has been 
prepared with the utmost care, but its completeness is 
not guaranteed.

◼ Do not modify or alter this document or any copies 
thereof, or distribute or transfer them to any third party 
without prior written consent from Tokyo Stock 
Exchange.
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