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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.
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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.
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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.
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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.
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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.
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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 
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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.
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Nom
committee

score

Comp
committee

score

# of Female
Directors

Incentive
Plan

% of INED

ROE (act) r -0.0075329 -0.0277137 0.02108631 0.03841838 0.02327852
P-value 0.7489688 0.23900033 0.37034152 0.10255449 0.32266701

ROA (act) r -0.0448608 -0.0544766 0.00381236 0.01670363 -0.01052773
P-value 0.05656981 0.02056617 0.87134735 0.47794604 0.65471327

TobinsQ r 0.01685793 0.00748717 0.03855999 -4.1910E-05 0.06852126
P-value 0.47388894 0.75044306 0.10129325 9.9858E-01 0.00356633

as of 02/2018
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ROE (act) r
P-value

ROA (act) r
P-value

TobinsQ r
P-value

as of 02/2018

Lower Stock

Holoding/

Sales

Div Policy Equity Issu
Equity

Cancelation

Growth

Policy score

Lower Cash

Holding/

Sales

No

Takeover

Defense

Lower Large

Ownership
AGM/IR

Metrical

score

0.22154880 -0.1075423 0.07827535 0.16460149 0.49658842 -0.0871159 0.08078152 -0.143086 0.01732774 0.24726594

1.57192E-21 4.6134E-06 0.00086781 1.9183E-12 3.772E-113 0.00020916 0.00058781 9.9816E-10 0.46165317 1.40628E-26

0.21066452 -0.01040095 0.10870002 0.18910855 0.44876345 -0.1656409 0.04776347 -0.1365954 -0.03536280 0.22856048

1.41964E-19 0.65860634 3.63453E-06 5.2077E-16 2.9391E-90 1.3866E-12 0.0423439 5.5471E-09 0.13292636 7.5873E-23

0.14896183 -0.0596464 -0.03678631 0.08897315 0.15749881 -0.0901868 0.08314059 -0.1200583 0.06086437 0.10112354

1.97357E-10 0.01121257 0.11800778 0.00015245 1.6670E-11 0.00012358 0.00040333 3.079E-07 0.00965673 1.6569E-05
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Lower Stock
Holoding/

Sales
Div Policy Equity Issu

Equity
Cancelation

Growth
Policy score

Lower Cash
Holding/

Sales

No
Takeover
Defense

Lower Large
Ownership

AGM/IR

Nom committee score� 0.04991235 0.04301371 -0.0854172 0.06859055 -0.0060839 -0.0541437 0.08615297 0.00628349 0.24128812

P-value 0.03387378 0.06754295 0.00027784 0.00353273 0.79606474 0.02135298 0.00024584 0.78952947 2.3765E-25

Comp committee scorer 0.02727546 0.0615655 -0.0576346 0.09897824 -0.02675290 -0.0547749 0.07065544 0.01599278 0.25125055

P-value 0.24651264 0.0088511 0.01427275 2.4989E-05 0.25568423 0.01988264 0.00265439 0.03168906 2.0466E-27
#REF! 0 #REF! #REF! #REF! #REF! #REF! 0 #REF! #REF! #REF!

r 0.00167058 0.08792666 0.01725731 0.14809911 0.04719194 0.03468327 0.08871525 -0.0342666 0.23171125

P-value 0.94342530 0.00018232 0.46347615 2.5141E-10 0.04487708 0.14054378 0.00015935 0.1453782 1.8794E-23

r 0.00257794 0.11524154 0.05430954 0.13845013 0.12405054 0.03092442 -0.00572736 0.07735041 0.38376539

P-value 0.91279823 9.0252E-07 0.02095782 3.4254E-09 1.2228E-07 0.18885777 0.80777551 0.00099925 1.7284E-64

r 0.03794442 0.05379501 0.03588298 0.04610499 0.07204311 -0.0682087 0.03993814 0.06181943 0.28868185

P-value 0.10686664 0.02220525 0.12731407 0.05004768 0.00218154 0.00372153 0.08965385 0.00857447 5.0485E-36

r 0.03794442 -0.1023437 0.09577351 0.08436517 0.19899021 0.34699202 -0.03388864 -0.2392951 0.05829762

P-value 0.10686664 1.3068E-05 4.5466E-05 0.00033043 1.3585E-17 2.77973E-52 0.14987201 5.9967E-25 0.01319143

Metrical
score

as of 02/2018

# of Female
Directors

Incentive
Plan

% of INED
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����Tobin's
Q

Avg ROA
(act)

����ROE
(act)

Avg
METRICAL

score
>60% 32 6.9 2.8 3.9% 12.7% 6.6

>55<=60% 22 6.4 6.8 5.9% 10.6% 6.6
>50<=55% 47 6.8 3.3 4.1% 8.3% 6.3
>45<=50% 10 4.3 1.2 3.1% 9.6% 6.1
>40<=45% 127 6.0 2.5 4.6% 9.3% 5.9
>35<=40% 90 5.2 2.6 4.9% 12.2% 5.9
>30<=35% 244 5.2 1.9 4.2% 8.7% 5.6
>25<=30% 385 5.9 1.8 4.2% 9.0% 5.3
>20<=25% 423 5.1 2.2 4.5% 9.5% 5.1
>15<=20% 223 5.3 1.7 4.2% 8.8% 5.0
>10<=15% 150 5.6 1.9 4.7% 9.6% 4.9

>5<=10% 24 5.3 1.4 3.5% 7.9% 4.6
<=5% 31 9.0 3.2 6.3% 11.6% 5.2

All 1,808 5.6 2.1 4.4% 9.4% 5.4
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>60% 32 2.79 3.9% 12.7% 6.6 2.8 2.9 0.8 3.2 0.7
>55<=60% 22 6.85 5.9% 10.6% 6.6 2.6 2.6 1.0 3.3 0.6
>50<=55% 47 3.34 4.1% 8.3% 6.3 2.6 2.6 0.8 2.6 0.5
>45<=50% 10 1.22 3.1% 9.6% 6.1 2.4 2.4 1.0 2.8 0.5
>40<=45% 127 2.55 4.6% 9.3% 5.9 2.3 2.3 0.6 2.9 0.4
>35<=40% 90 2.63 4.9% 12.2% 5.9 2.1 2.0 0.6 2.6 0.4
>30<=35% 244 1.92 4.2% 8.7% 5.6 2.1 2.1 0.5 2.4 0.3
>25<=30% 385 1.81 4.2% 9.0% 5.3 1.9 1.9 0.4 2.2 0.3
>20<=25% 423 2.17 4.5% 9.5% 5.1 1.7 1.7 0.4 2.1 0.2
>15<=20% 223 1.74 4.2% 8.8% 5.0 1.5 1.5 0.4 2.0 0.2
>10<=15% 150 1.93 4.7% 9.6% 4.9 1.7 1.5 0.5 2.1 0.1

>5<=10% 24 1.43 3.5% 7.9% 4.6 2.3 2.0 0.3 1.8 0.1
<=5% 31 3.16 6.3% 11.6% 5.2 1.0 1.0 0.3 1.9 0.0
��� 1,808 2.14 4.4% 9.4% 5.4 2.0 2.0 0.5 2.3 0.3

Avg Tobin's Q# of
Companies

% of INED # of Woman
score

Comp
committee

Nom
committee

Avg
METRICAL

Avg ROE
(act)

Avg ROA
(act)

Incentive plan
score

% of
Independent

6.9 2.2 -2.4 2.7 8.1 0.5 9.4 12.3 6.0 15.8% 6.0% 12.7% 3.9%
6.4 2.9 -2.2 2.0 7.0 0.4 9.1 13.0 5.9 11.7% 6.2% 10.6% 5.9%
6.8 2.3 -2.0 2.2 7.9 0.7 9.4 11.8 5.7 10.9% 5.0% 8.3% 4.1%
4.3 2.2 -2.8 2.0 8.1 1.0 7.0 13.0 6.1 9.8% 3.2% 9.6% 3.1%
6.0 2.3 -2.1 2.3 7.5 0.9 8.3 13.1 5.2 9.8% 5.3% 9.3% 4.6%
5.2 2.6 -2.2 2.3 7.6 1.0 8.1 13.1 5.4 10.7% 5.3% 12.2% 4.9%
5.2 2.4 -2.0 2.3 7.1 1.0 8.5 13.0 4.9 9.0% 4.8% 8.7% 4.2%
5.9 2.4 -2.2 2.2 7.0 1.1 8.5 12.7 4.6 9.2% 4.7% 9.0% 4.2%
5.1 2.3 -2.2 2.3 6.9 1.1 8.2 12.3 4.6 9.3% 4.8% 9.5% 4.5%
5.3 2.3 -2.1 2.3 7.0 1.1 8.3 12.4 4.4 8.8% 4.3% 8.8% 4.2%
5.6 2.1 -2.4 2.2 6.6 1.0 7.9 12.3 4.3 9.6% 5.2% 9.6% 4.7%
5.3 2.1 -2.3 2.0 6.6 1.1 8.3 11.7 3.8 8.8% 4.2% 7.9% 3.5%
9.0 1.8 -2.2 2.0 7.6 0.6 9.7 11.2 3.4 10.5% 7.1% 11.8% 6.3%
5.6 2.3 -2.2 2.3 7.1 1.0 8.4 12.6 4.7 9.5% 4.9% 9.4% 4.4%

ROA(��)ROE(��)ROA(E)ROE(E)AGM/IROwnership
score

Takeover
Defense

Cash Holding
score

Growth
Policy score

Equity
Cancelation

Equity IssuanceDividend Policy
score

Stock Holding
score



METRICAL INC.
+81-3-4405-6223

akimatsumoto4@metrical.co.jp

http://www.metrical.co.jp/

The Board Director Training Institute of Japan�BDTI)

+81-3-6432-2337

nbenes@bdti.or.jp

https://bdti.or.jp/

Thank You!
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Metrical Inc.
corporate governance, investment research & solutions 
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