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Specific situations
[Last updated: 1 January 2024, unless otherwise noted]
There are no additional requirements, or changes in the normal requirements, that apply to very large multinational companies, smaller companies or companies in particular industries.
Small- or medium-sized foreign companies considering an IPO in Japan may consider applying for listing in the Growth Market. The listing criteria and procedures for the listing on the Growth Marketare different from those of the Prime Market or Standard Market, as described above. The Growth Market listing criteria include, among others:
Novelty. A listed company must have strong growth potential. The lead underwriter judges the eligibility of the applicant company through the underwriting examination, and submits in written form the reasons for this judgment to the TSE.
Liquidity. The company must have prospects of circulating at least 1,000 trading units of its shares (1,000 times the trading unit on the TSE market) at the time of listing. It must also have prospects of obtaining at least 150 new shareholders in Japan in its public offering, as well as forecasted market capitalization (calculated by multiplying the number of shares to be listed by the public offering price) of at least ¥500 million (approximately US$3.55 million) at the time of listing. Furthermore, it must project that at least 25% of its total outstanding shares will be in circulation. 
Business. The company must have conducted business continuously for one year at the time of the listing application.
Auditor's opinion/financial statements. The company must meet the following requirements:
The audit report attached to a "Securities Report for Initial Listing Application" (excluding an audit report attached to financial statements for the business year or the consolidated business year ended in the last 12 months) shall contain an "unqualified opinion" or a "qualified opinion with exceptions" of certified public accountants.
The audit report (limited to an audit report attached to financial statements for the business year or the consolidated business year ended in the last 12 months), an interim audit report or a quarterly review report attached to a "Securities Report for Initial Listing Application" shall contain an "unqualified opinion", an "opinion that the interim financial statements provide useful information" or an "unqualified conclusion" of certified public accountants.
No false statement shall be made in a Securities Report, containing or making reference to financial statements, interim financial statements or quarterly financial statements, pertaining to the audit report, the interim audit report, or the quarterly review report prescribed by the two bullet points above.
Shares. There must be no restrictions on the transfer of shares in the law and regulations of the company's home country, its articles of association or other regulations. However, this is not applicable if the restriction is based on special regulation and is not deemed to obstruct any trading in the TSE. In addition, the company must appoint (or agree to appoint) a shareholder service agent and dividend paying bank(s) in Japan by the listing application date. Furthermore, the shares must be treated or expected to be treated under "Custody and Book-Entry Transfer System for Foreign Stocks" by a custody and book-entry transfer institution.
Disclosure of company profile and risk information. Information such as the company's profile and risk information must be appropriately disclosed in the "Securities Report for Application for Listing" and similar documents.
Sound corporate management. The company must not be conducting any transaction with certain officers and their relatives under terms and conditions clearly disadvantageous to the company. Furthermore, the applicant company and its parent company must not be conducting any transaction under non-standard terms and conditions. The range of the Corporate Governance Code that applies to a company listed on the Growth Market is narrower than a company listed on the Standard Market.
Other. The purpose or the content of the company's business must not offend public order and morals. In addition, there must be no pending legal matter that would have material impact on the company's business performance.
There are no situations in which a "fast-track" or expedited listing can be procured on the TSE. 
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