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This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal

; i i i pjectives, financial situations, or needs of individual clients. The price and value of investments referred to in thiszresearch and
METRICAL INC. ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
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as of 08/2017 BAEES | WEE ST « ARl 720 B 4 BUR
ROE (act) #HES1%%| -0.1165878 | -0.1264193 | -0.0074678 | -0.0343953 | -0.0582759 | 0.17170573 | 0.00874235
P-value | 0.00907004 | 0.00463788 | 0.86770918 | 0.44283999 | 0.19327906 | 0.00011401 | 0.84539309
ROA (act) #AREE%| -0.169343 | -0.1669268 | —0.0588958 | 0.0001434 | —0.0844024 | 0.2766823 | 0.05997184
P-value | 000014193 | 0.00017704 | 0.18857626 | 0.99744802 | 0.05930099 | 3.0717E-10 | 0.18061382
TQ RS 1%%| —0.1004117 | —0.1007262 | -0.0085722 | 0.04135121 | -0.0030688 | 0.22635005 | 0.1437705
P-value | 0.02474518 | 0.02429528 | 0.84836626 | 0.35615048 | 0.94542853 | 3.1294E-07 | 0.00126592
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HANN— A T [RSLEGER | 52 B s
as of 03/2017 BAEZE S| HWNEES| T « 7« 77| 720 B Y BUR
ROE (act) #HES1%%| —0.1226927 | -0.1529058 | -0.0381957 | -0.1507967 | -0.0505886 | 0.20798945 | —0.0299218
0 P-value | 0.00601325 | 0.0006018 | 0.39407033 | 0.00071718 | 0.25885912 | 2.722E-06 | 0.50442225
ROA (act) #EES1%%| —0.1320872 | -0.1423034 | -0.0234631 | -0.1000796 | -0.0510034 | 0.24775015 | 0.03112864
0 P-value | 0.00308439 | 0.00142097 | 0.60068894 | 0.02522795 | 0.25496911 | 1.9758E-08 | 0.48737762
TQ FEES1% | —0.0847794 | -0.0900409 | 0.0068241 | -0.0866947 | 0.02060823 | 02168022 | 0.13947156
s rerb e e menemmes2 ¥Rl | 0.05817065 | 0.04417291 | 087901993 | 0.05270052 | 0,64572403.| 9.8666E-07 | 0.00177061

onass Data is based on score of 494 companies for 03/2017 and 506 companies for 08/2017, which are composites of TOPIX100, JPX400 and candidates of

Thisre: composites of the both Indices.
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Baetrf/
5¢ b 3D BUL PR | KRR B #k £k 2 - [[Metrical
as of 08/2017 BRECIEAT  [BREGEAD [BRERRE | 220 72 L D30 72 W[ IR score
ROE (act) #HRH{%%k| 0.09187583 | 0.12765296 | 0.51584824 —-0.104253 || 0.06929937 | —0.1558691 || -0.0677913 0.1604389
P—-value | 0.04001145 | 0.00424952 | 2.3064E-35 || 0.01971536 | 0.12172486 | 0.00046857 || 0.13007208 || 0.00031577
ROA (act) #HPEEH{%%K| 0.0781027 | 0.16921995 | 0.29406235 -0.222915 || 0.05296699 | -0.2153858 || —0.0961573 || 0.07857032
P-value 0.0810304 | 0.00014355 1.967E-11 || 4.7582E-07 | 0.23710684 | 1.1648E-06 || 0.03157357 || 0.07922219
TQ +EBE{R%L| 0.06639063 | 0.06948215 | 0.25830279 || —0.1776093 | 0.06693583 | -0.1359752 || —0.0767517 || 0.10605067
P-value | 0.13821542 | 0.12074223 | 4.5862E-09 || 6.5119E-05 || 0.13500036 0.0023105 || 0.08644273 || 0.01768471
Baefef/
5¢ b 23 | B U PRl R =R B Bk £k 2 - [ Metrical
as of 03/2017 AT IR A |EREREEE 2w 2L 533D 72 IR score
ROE (act) #HEA{%%| 001373338 | 0.11458721 | 0.48430141 | —0.1388905 | 0.07849672 || -0.2084296 || -0.1048152 | 0.08909075
0 P-value 0.7593501 | 0.01033766 | 8.8393E-31 § 0.00185145 | 0.07950461 || 2.5901E—-06 0.0190596 | 0.04646723
ROA (act) #HBER#| 009740207 | 0.17465088 | 0.43875427 | -0.2054058 | 0.06345119 || -0.2169777 || -0.1371065 0.1029821
0 P—value“ 0.0294261 | 8.6414E-05 | 5.9663E-25 § 3.6356E—-06 | 0.15657152 || 9.665E-07 }| 0.00212127 | 0.02127088
TQ HEBIRR | 008054935 | 0.10566408 | 0.37590023 | -0.1794774 | 0.07391605 || -0.1555018 || —0.0949936 | 0.12698251
P-value | 007192847 [ 0.01810529 | 3.1218E-18 || 5.4336E-05 | 0.09874928 || 0.00048345 || 0.03370089 | 0.00445678
This rep. Data is based on 494 companies for 03/2017 and 506 companies for 08/2017, which are composites of TOPIX100, JPX400 and candidates of ed

onassu composites of the both Indices.

This research Is not an otter to sell or the solicitation ot an offer to buy any security In any jurisdiction where such an ofter or solicitation would be illegal. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The price and value of investments referred to in th'is4research and
ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

rest with the reported company.
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candidates of composites of the both Indices. 5“,{ IN— T ¢ -0.0518406 0.035765891 0.147852464

This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
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MR=GHA] 0.003552324 0.002480901 0.152817735
Sy ERGINT R BN PGfRrR -6.24264E-05  0.001001398 0.950318008
ER)ES B F Jif B B 0.020117846 0.001226932 1.66328E-48
[m 1 14 15614E-48 H&E{RA/7c Lmd 72y -0.026484965 0.003078585  1.053E-16
Tz 491 K¥EEFF B0 720y -0.003762417  0.001170298  0.001390732
BN 20> AT 47 - 7T -0.000498948 0.003093541 0.871933821
E,itiirisal:?::r:n 506 COF“panieS for 08/2017, AGM/IR -0.002838776  0.003708818 0.444393631
posites of TOPIX100, IPX400and - s = -0.082423835  0.063046146 0.191703284

candidates of composites of the both Indices.

This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.

This research is not an offer to sell or the soIlatatlon of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal
pjectives, financial situations, or needs of individual clients. The price and value of investments referred to in thissresearch and
ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

rest with the reported company.
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CG score is average score of 490 companies , which are composites of TOPIX100, JPX400 and candidates of composites of the both Indices.

This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The price and value of investments referred to in th|s research and

ide to future performance, future returns are not guaranteed, and a loss of original capital may occur. 17
METR]CAL INC rest with the reported company.
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BT IR ERQENSA LR . EESRE (Lt
FAOEAITEML ., BINHEEERITH A

B IR, kB EADEIRILEA T

At MBS
= THSE R FE 3R | No e PEEUH % | NoFE4 ZE B 2% [ NoRI Z B & 7T BIpiasR | R /2 bd | BeRA/E e
o < 25% D P Dt DA AL TR RALTVD|  >10%D=tE > 20% Dt
- VRt 2tk
506 223 332 233 216 6 78 199 215
08/2017 o
o 44% 66% 46% 43% 1% 15% 39% 42%
494 256 333 258 239 19 90 183 219
03/2018
% 51% 66% 51% 47% 4% 18% 36% 43%
Change 12 -7% 0% -5% -5% -3% -2% 3% -1%

*2017/031%4944%, 2017/081%506%t,
R UR A 1IN E B LUAME AR E
ROA (act)| ROE (act) TQ

08/2017 5.1% 10.4% 1.65
03/2018 5.0% 10.5% 1.62
Change 0.1% -0.1% 0.03

This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The price and value of investments referred to in th'issresearch and
ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

rest with the reported company.
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kbt | ZFRRBDHORM] oo gy | FREVOORML 0 nouzett | sassibostt | smostk
271 1 2 1 174 21 1
08/2017 5006 56 | 90 58 53
%o 54% 58% 57% 54% || 34% 12% 88%
494 237 132 257 134 161 17 145
03/2018 . 8
%o 48% 56% 52% 52% 33% 11% 90%
Change| 12 6% 2% 5% 2% | 2% | 2% 2%

*2017/031%4941t, 2017/08/%506%t,

This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The price and value of investments referred to in thlsgresearch and

METRICAL INC

ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
rest with the reported company.
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Data is based on 494 companies for 03/2017 and 506 companies for 08/2017, which are composites of TOPIX100, JPX400 and

candidates of composites of the both Indices.
This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The price and value of investments referred to in thizsoresearch and

ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
METRICAL INC rest with the reported company.
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JP Sec # Company Name &4t% PRI IR L SR HEFS  08/2017 I ERFHIRLLER  03/2017% 37 Hnf#1% | 08/2017 ROA  03/2017 ROA
9435 HIKARI TSUSHII #5&1S 29% 29% 0% 6.10% 6.10% _ﬁB *ﬁ*ﬁ,
8001 ITOCHU FEHEEE 23% 44% 21% 3.00% 3.00% R T
7951 YAMAHA R AN 22% 56% 33% 6.90% 6.90%
7267 Honda Motor  AHREF L% 20% 36% 15% 1.90% 1.90%
6674 GS Yuasa S—IR-aAF7Ha—KRL— 20% 29% 8% 2.60% 2.60%
6141 DMG MORI SEIk DMG#Fx¥E 1% 19% 44% 25% —1.40% —1.40%
7846 PILOT RAayba—RL—ay 17% 29% 1% 12.60% 12.60%
7860 AVEX GROUP F TARyH R4 )L—F +7k- 17% 33% 17% 3.90% 3.90%
4901 FUJIFILM Holdir B+ 74 IL LFR—ILT 42 17% 33% 17% 3.70% 3.70%
1722 MISAWA HOME! 34 J7k—L 17% 17% 0% 1.50% 1.50%
9719 SCSK SCSK 16% 38% 21% 7.60% 7.60%
3086 J.FRONT RETAIJ. ZAVK)TFAYLY 16% 38% 22% 2.60% 2.60%
5002 SHOWA SHELL HAFNS /LM 15% 38% 22% 1.70% 1.70%
3116 TOYOTA BOSH Fa%#hii 15% 40% 25% 0.50% 0.50%
5333 NGK INSULATO BHAH A 15% 23% 8% 7.50% 7.50%
9962 MISUMI Group IRIY IL—TH4t 14% 43% 29% 8.70% 8.70%
5714 DOWA HOLDIN( DOWAR— LT 124 R 14% 29% 14% 6.00% 6.00%
6425 Universal Entert 1=/3\—4 LT A—F A2 14% 43% 29% 4.20% 4.20%
6755 FUJITSU GENEIELBERSIL 14% 23% 9% 9.70% 9.70%
7419 Nojima ke 13% 47% 33% 5.70% 5.70%
8309 Sumitomo Mitsu =3 {E RIS AR R—ILT 13% 47% 33% 0.30% 0.30%
5019 Idemitsu Kosan tH 3tz 13% 33% 20% -1.50% -1.50%
4095 Nihon Parkrizing B&/S—hS54 2245 13% 20% 7% 5.40% 5.40%
4202 DAICEL CHEMI( & )L 13% 50% 38% 7.20% 7.20%
8876 Relo Holdings  1)A+-R— /LT 424 12% 29% 17% 8.60% 8.60%
4704 Trend Micro kLK< A40 12% 29% 17% 8.00% 8.00%
9022 Central Japan R BB RE #5E 1% 30% 19% 6.40% 6.40%
6750 ELECOM ILasL 1% 33% 22% 10.70% 10.70%
6371 TSUBAKIMOTO #&AFI A 1% 33% 22% 5.00% 5.00%
9766 KONAMI aF= 1% 33% 22% 3.20% 3.20%
8377 Hokuhoku Finant [EIEL T4+ v LY JL- 1% 33% 22% 0.20% 0.20%
6806 HIROSE ELECTIEQ+E 1% 25% 14% 6.70% 6.70%
4708 Relia Holdings  YbWL\@HR—ILTAY R 1% 25% 14% 5.50% 5.50%
2802  Ajinomoto ROF 10% 33% 23% 5.00% 5.00%
8897 Takara Leben AHSL—A~> 10% 30% 20% 3.30% 3.30%
7280 MITSUBA YN 10% 30% 20% 2.70% 2.70%
9045 Keihan Electric | HER B #%E 10% 38% 29% 3.30% 3.30%
6752 Panasonic INFYZY 10% 33% 24% 3.50% 3.50%
7230 NISSIN KOGYO HIET % 10% 22% 13% 14.70% 14.70%
9375 Kintetsu World E A8 TR TL R 10% 22% 13% 2.50% 2.50%
9101 Nippon Yusen B AEMH 10% 27% 18% 0.80% 0.80%
8252 MARUI GROUP #L#4 )IL—7F 10% 43% 33% 2.40% 2.40%

Data is average score of 490 companies, which are composites of TOPIX100, JPX400 and candidates of composites of the both Indices.
This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal
; i i i pjectives, financial situations, or needs of individual clients. The price and value of investments referred to in th'islresearch and
METRICAL INC. ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
corporate governance, investment research & solutions  JEaWI{R{INETelelgicloNolelasTe LTI
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- , g B8 NN DO
zﬂifﬁéﬁ& e e Tobf:,? a EHJROA | EHROE | METRICA a2 | #MEaS 574;; A1~ ;Z ; 34
LAaT
>60% 1 0.1 -2.5% -11.2% 0.3 1.0 1.0 -0.6% 1.1
>55<=60% -1 0.1 -0.6% 4.2% 0.0 0.6 0.6 1.09 0.8
>50<=55% 0 0.1 0.4% 5.4% 1.1 1.0 1.0 7.79 0.0
>45<=50% -2 0.1 1.0% 4.6% 0.1 0.9 1.0 0.6% 0.6
>40<=45% 6 0.1 0.2% -2.2% 0.3 0.6 0.6 -0.1% 0.3
>35<=40% 11 0.0 -0.2% 1.1% 0.0 0.6 0.6 -0.9% 0.4
>30<=35% 13 0.1 0.3% -1.0% 0.0 0.4 0.3 0.1% 0.2
>25<=30% 8 -0.0 0.5% 0.3% -0.1 0.4 0.3 0.3% 0.5
>20<=25% 5 -0.0 0.0% -0.2% 0.1 0.2 0.2 0.0% 0.5
>15<=20% -9 0.0 0.3% -0.8% 0.1 0.2 0.2 0.1% 0.2
>10<=15% -8 0.3 1.1% 1.9% -0.1 0.1 0.1 -0.6% 0.3
>5<=10% -9 -0.2 -0.9% -3.1% 0.1 0.2 0.3 0.7% -0.3
<=5% -3 0.1 -0.2% 5.7% 0.1 0.0 -0.2 5.0% 0.1
eix 12 0.0 0.1% -0.1% 0.0 0.4 0.4 0.2% 0.4

*2017/031%494%t,

2017/081%506%t, >60%ICHENEEN 5,

This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal

recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The price and value of investments referred to in th'ﬁszresearch and
ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
rest with the reported company.
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BT R FECW AT IIL—TI28WESINT=-9514TY)
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VAR VAR
>60% 1 1.3 0.0 -1.4 1.8 -1.9 0.3 0.1 0.1 -2.7%
>55<=60% -1 -0.6 -0.1 -1.4 0.9 -1.0 -0.0 -0.1 -0.0 0.3%
>50<=55% 0 1.7 0.7 -1.6 0.7 1.2 0.3 3.3 0.7 -1.6%
>45<=50% -2 -0.9 -0.3 -1.1 0.8 2.1 -0.3 0.7 -0.0 -0.6%
>40<=45% 6 0.4 -0.2 -0.8 1.4 0.2 0.1 1.3 0.2 5.1%
>35<=40% 11 0.3 -0.0 -0.7 1.2 0.4 0.1 0.2 0.1 0.1%
>30<=35% 13 0.5 0.1 -1.0 1.0 0.7 0.1 0.9 0.1 -1.6%
>25<=30% 8 -0.3 -0.0 -1.1 1.1 0.1 0.0 -0.2 0.2 -0.6%
>20<=25% 5 -0.1 0.1 -1.2 0.9 0.3 0.0 0.8 0.3 -0.7%
>15<=20% -9 -0.6 -0.0 -0.8 1.3 0.4 -0.0 0.4 0.2 -0.3%
>10<=15% -8 -0.3 -0.0 -0.7 1.1 1.1 0.1 0.0 0.4 -0.2%
>5<=10% -9 0.8 0.0 -1.5 0.2 -0.8 0.6 1.0 0.7 -4.7%
<=5% -3 0.4 0.4 -1.5 -0.0 1.8 -0.3 0.0 -0.9 -17.7%
eiE 12 -0.2 0.0 -1.0 1.1 0.4 0.0 0.3 0.2 -0.2%
¥2017/031%4944t, 2017/081%506%t, >60%\ZHZ NG £ D,

This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The price and value of investments referred to in thizséresearch and

ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
rest with the reported company.
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) 1oty |HMARE

RZzed Jh T EREHR SEHTobin's METRICAL BAN—= | F4T-F EEADI

e [ e Q| F¥RrRoA SEHJROE 2a7 | $BREES HNE = T4 v W BEHECE
>60% 10 1.89 4.3% 3.0% 7.2" 2.0 2.0 12.2% 3.9 |] 6.4 2.8|

>55<=60% 13 2.47 4.8% 13.8% 6.9 1.2 1.3 10.5% 3.7 5.5 2.3
>50<=55% 3 1.35 3.2% 14.6% 7.6 2.0 2.0 n 13.3% 3.7 4.0 2.7
>45<=50% 21 1.42 4.3% 11.1% 6.8 1.7 1.7 6.0% 3.0 5.8 2.4
>40<=45% 23 1.46 4.6% 8.8% 7.1 1.3 1.3 5.0% 3.9 5.6 2.5
>35<=40% 51 1.38 3.9% 9.3% 6.7 1.4 1.3 4.7% 3.3 5.3 2.6
>30<=35% 58 1.69 5.0% 8.7% 6.5 1.0 1.0 4.0% 3.1 5.0 2.5
>25<=30% 68 1.82 6.1% 9 6.3 1.0 1.0 4.9% 2.9 5.5 2.4
>20<=25% 93 1.53 5.0% 10.4% 5.9 0.5 0.6 2.6% 2.6 5.5 2.4
>15<=20% 108 1.55 5.1% 10.0% 5.8 0.7 0.7 2.3% 2.5 4.6 2.4
>10<=15% 43 2.18 7.0% 13.0% 5.5 0.2 0.3 1.7% 23 5.6 2.4
>5<=10% 13 1.39 4.7% 8.0% 5.3 0.4 0.5 0.9% 1.9 6.7 | 2.0
<=5% 2 1.85 8.4% 17.8% | 5.2 0.0 0.0 8.3% 0.5 9.0 1.0
2% 506 1.65 5.1% 10.4% 6.2 0.9 0.9 3.8% 2.8 5.3 2.4

REZ] 1oty |[%ARE/T

227 A ST ERE SEHTobin's METRICAL BAN—= | F4TF EEMND
=5 e 1R Q| FHROA SEHIROE 227 | iBREEE HME= TA S L BEHBGE
>60% 9 194 5.7% 10.5% | | 7.8 2.0 2.0 12.3% 4.0 6.2 3.1

This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The price and value of investments referred to in this research and

ide to future performance, future returns are not guaranteed, and a loss of original capital may occur. 24
METR]CAL INC rest with the reported company.
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This report is for i

HERE At HE-XK

¥4 3T ERAE% LEEMRDE BEHS | NEAEK | KRER=-
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>60% -1.4 1.8 || 8.9 0.7 9.0 13.5 41.5% 6.3
>55<=60% -1.4 0.9 7.5 0.5 9.2 12.3 37.0% || 5.9
>50<=55% -1.7 0.7 9.9 0.3 10.0 15.0 40.7% |—6.3
>45<=50% -1.1 0.8 9.3 1.0 8.1 13.1 30.3% 5.9
>40<=45% -0.8 1.4 7.7 0.7 9.6 13.9 35.0% 5.6
>35<=40% -0.7 1.2 7.6 1.2 8.2 13.2 32.6% 6.1
>30<=35% -1.0 1.0 8.4 1.0 8.4 14.1 29.1% 5.4
>25<=30% -1.1 1.1 9.3 1.3 8.8 13.2 28.9% 5.5
>20<=25% -1.2 0.9 8.2 1.3 8.7 12.7 24.6% 5.3
>15<=20% -0.8 1.3 8.3 1.2 8.0 13.1 25.3% 5.2
>10<=15% -0.7 1.1 8.5 1.3 7.7 12.4 26.8% 5.2
>5<=10% TS 0.2 7.7 1.5 9.2 11.9 20.7% 4.9
<=5% -1.5 0.0 9.6 0.5 12.5 13.8% 2.5
2% -1.0 1.1 8.4 1.2 8.5 13.1 28.2% 5.4

HeERE/x X

MR ST Bk EEADE MEES N (HEAEK | ks
e BRAHEIT FRUHAD Al R BB Ly [ BUNBHEIR DIz tb& IR
 cormation 280%:e -1.2 2.0 9.7 0.7 ﬂ 8.9 133 | 42.6% 6.3

on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The price and value of investments referred to in thi255research and

de to future performance, future returns are not guaranteed, and a loss of original capital may occur.
rest with the reported company.
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> B4R ES. KA REE/RLENAVEN, KEEFEHE, D
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> THMEIEBH T E T/ TA— TV RICEWED B E DI
SG? N ==
% L R so% AN RIFT HEHAF>Long Way
[ElF e it FHBAR AL P- 18
MAAPIR  0.572748465 A EES 0.016656188 0.091055339
HIRLTE R2 0.328040804
WHTE R2 0.310249624 =R 0.029349094 0.006882129
BYEISE  0.104888352 MR E /72 EEd 72 0.005123341 0.002224681
CIRTE 505 P2 B -0.004822228 0.291466467
R MAIAT -0.002793911 0.508943307
IR — = PRETE A -0.000128259 0.969821138
T ~ 1 asrearss PUNMRIRZR L 0.000740072 0.59114789
Bk 491 il e B I 0.000260482 0.87636553
&t 504 BREeRa /7% LEd 7y -0.016350367 8.89764E-05
Data is based on 506 companies for 08/2017, jﬂtﬂgiﬁé 1‘9 733 7> foc A 0.002872248 0.071631255
e i st etme { € F 47+ 7T 0.014707729 0.000450838 3. il
This rqpﬁﬁr@ésj? not an off_er to sell or the soIici'Fation_ofan offer t AG M/l R 0.017848788 0. 000387641:h:35‘e:;s::|]m .
METRICAL INC. HAIN—T 4 0.437187577 2.54817E-07 26
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This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal
recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. The price and value of investments referred to in th'issresearch and

ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
METR]CAL INC: rest with the reported company.
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CG Top 20 Index Vs. Topix and JPX400

150
——TOPIX
140
- === |PX400
— CG Top20 Index
130
120

CG Top20 Index TOPIX JPX400
Mean Return (annualized) 12.02% 8.58% 8.21%
80 ‘ ' ‘ ' —|Standard Deviation (annualized) 21.04% 20.32% 20.54%|
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(Note) Data period is from January 2014. January 6 2014=100.
) CG Top20 Index isequal-weighted dollar amount invested in each 20 company.
This rep (Source) Tokyo Stock Exchange d
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This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal

; i i i pjectives, financial situations, or needs of individual clients. The price and value of investments referred to in th'ﬁ;research and
METRICAL INC. ide to future performance, future returns are not guaranteed, and a loss of original capital may occur.
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CGR 07/2016 CGR 07/2017
Rank  Company =314 CG score Rank  Company =34 CG score
1 HOYA HOYA 95.1 1 HOYA HOYA 94.3
2 Astellas Pharma FATIAWE 89.9 2 Astellas Pharma FATIAWE 93.1
3 Lawson s 88.3 3 Kao tE 89.0
4 Miraca Holdings HEWR—ILT AT R 87.2 4 Shiseido wER 86.9
5 Shiseido wER 86.4 5 Miraca Holdings HEWR—ILT AT R 85.6
6 Kao (3 85.8 6 UNITED ARROWS AFATvE7R—X 84.3
7 TDK TDK 85.4 7 BRIDGESTONE TVF R 83.3
8 KDDI KDDI 82.6 8 KDDI KDDI 82.3
9 USSs A—'TRATR 82.3 9 Panasonic INFIZ=yY 81.6
10 Japan Exchange Group BAmMSIFRT IL—F 81.7 10 OMRON AL0Y 81.3
10 KONICA MINOLTA HOLDINGS a=HhZ//L% 81.7 10 KONICA MINOLTA HOLDINGS a=AHhZ//L% 80.9
12 BRIDGESTONE TIVF R 81.3 12 JFRONT RETAILING J. ZaVk)TA4IYT 80.6
13 OMRON L0 81.2 13 Japan Exchange Group BAmMSIFRT IL—T 80.4
13 ORIX A)vOR 81.2 13 Kirin Holdings FUR—INT4TR 80.4
15 SYSMEX AIYD R 80.7 15 SYSMEX DARAAYD A 80.3
16 JSR JSR 80.6 16 Takeda Pharmaceutical REESIE 80.1
17 ANRITSU TN 80.5 17 KOMATSU IR RAFFT 80.0
18 NAMCO BANDAI Holdings NoX A+ Lak—ILT- 80.0 18 RICOH 1)a— 79.8
19 NITTO DENKO BREL 79.7 19 uss 21— IR-IR 79.7
20 Nabtesco +75Ra 79.6 19 MS&AD Insurance MS & ADFR—)LTF 19 7 79.7
Average E) (il 83.6 Average E{E 83.2

This report is for information purpose only and is based on current public information that we consider reliable, but we do not represent it is accurate or complete, and it should not be relied
on as such. Although we seek to update our research as appropriate, the contents may be different from the most recent fact as the report is published at irregular intervals as appropriate.
This research isnotan offer to sell or the soI|C|tat|on of an offer to buy any security in any jurisdiction where such an offer or solicitation would be illegal. It does not constitute a personal

- Siiiinkaans RuaskaaaRiaabcctives, financial situations, or needs of individual clients. The price and value of investments referred to in thls research and
ide to future performance, future returns are not guaranteed, and a loss of original capital may occur. 30
rest with the reported company.
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METRICAL INC.
corporate governance, investment research & solutions
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03-4405-6223

akimatsumoto@metrical.co.jp
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