Distribution: CG Rating 2015

Mean value of CG Rating scores for 07/2015 was 58.1.
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Universe includes 455 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 this research and
the income from them may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

The author of this report is not in relation of serious conflict of interest with the reported company.



Distribution: CG Rating 2016

Mean value of CG Rating scores for 07/2016 were 61.2.
Mean value of CG score improved 3.1 points for the year
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Universe includes 470 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 this research and
the income from them may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

The author of this report is not in relation of serious conflict of interest with the reported company.
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Ranking Comparison: 2016 vs. 2015

Company
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Miraca Holdings
Shiseido
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Company
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Astellas Pharma
Lawson

Miraca Holdings
Shiseido
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TDK

Japan Exchange Group
uUsSS

Kirin Holdings

OMRON

RICOH

Takeda Pharmaceutical
BRIDGESTONE
ASAHI HOLDINGS

KONICA MINOLTA HOLDINGS

ORIX

YAMATO HOLDINGS
Ajinomoto
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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 this research and
the income from them may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

The author of this report is not in relation of serious conflict of interest with the reported company.



Ranking Comparison: 2016 vs. 2015

Rank  Company =14 CG score Rank  Company =4 CG score
1 HOYA HOYA 90.7 1 HOYA HOYA 92.7
2 Kao iEtE 84.8 2 Astellas Pharma T AT IRAHEE 91.1
3 Miraca Holdings HOEMNR—ILT AT R 84.6 3 Lawson a—yy 85.8
4 Shiseido &4 82.3 4 Miraca Holdings FHEMR—ILT AT R 84.8
5 BRIDGESTONE TYF ALY 81.7 5 Shiseido = la 83.9
6 Astellas Pharma TATOARABE 81.1 6 Kao tE 83.3
7 Japan Exchange Group BAESIFFT IL—T 80.0 7 TDK TDK 82.9
8 ORIX AR 79.0 7 Japan Exchange Group BAREGIFRT IL—T 82.9
9 ANRITSU T 78.7 9 uss 1—-IRX-IR 81.1
10 Lawson a—y> 78.4 10 Kirin Holdings F)oR—ILTAUT R 80.9

CGR 07/2015 Bottom 10 CGR 07/2015 Bottom 10

Rank  Company =14 CG score Rank  Company =114 CG score

455 GS Yuasa U—IR-aAF7Ha—RL—3 329 470 NACHI-FUJIKOSHI b N34 343

454 Sumitomo Realty&Development {¥ K T & 34.5 469 Sumitomo Realty&Development {¥ & T EfE 35.8

450 TOBU RAILWAY REEKE 36.0 468 TOYO INK SC HOLDINGS RFEAFSCHR—ILT4 360

450 TOYO INK SC HOLDINGS HEAVFSCHR—ILTAVT 2 360 468 KAYABA INDUSTRY AR AN 36.8

450 Dai Nippon Printing P = PN 36.0 466 Iwatani ERERE 36.9

450 Nihon Parkrizing BAR/NN—hT4205 36.5 465 GS Yuasa O—IR-aAF7Ha—mKL 375

448 TPR TPR 36.9 464 Nihon Parkrizing BARNS—HS4P05 41.4

448 Nankai Electric Railway FmEERGE 37.2 464 TPR TPR 41.8

446 NACHI-FUJIKOSHI b Nt 37.2 464 INPEX EEAHRAXTR 42.3

446 KAYABA INDUSTRY hYv /NI 37.4 461 Rengo LoI— 424

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
the income from them may fluctuate. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

The author of this report is not in relation of serious conflict of interest with the reported company.



