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HETHRMREHEBMELIZLOTHY . REZTDMDITRZEFAT LD TEHYEE A,
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Do
. Avg
#of Stockholding ) Avg ROE Avg ROA
% of INEDs . Avg Tobin's Q METRICAL
Companies score (actual) (actual)
score
>70% 36 6.1 1.9 11.0% 5.4% 7.0
>60<=70% 76 7.2 2.2 5.1% 3.1% 7.0
>50<=60% 192 6.1 1.9 8.2% 4.5% 6.5
>40<=50% 506 5.6 1.6 8.4% 4.5% 6.2
>30<=40% 886 5.3 1.4 8.0% 4.4% 5.9
>20<=30% 92 5.9 1.5 11.4% 5.5% 5.1
>10<=20% 26 6.7 1.8 -1.7% -0.7% 4.6
<=10% 5 5.6 1.8 14.9% 7.9% 5.0
All 1,819 5.6 1.6 7.9% 4.4% 6.1

BESINAFEBRNMEBTED LM LITHRRELEITAN AL (T T I EMLET ) BMER- RRLEBDOTY A, TORBROEROIEHENE. S, BERE
[ZDWT, HHRIFFRIEETLEOTELT . F=. WAEEIEREZFOLDTHLHYERE A, AERITEBIN=ARE. R RICBEVLWTERSN=2DTHY . FELC
EREIHGEENHYET . AXBIUVT —2EQOEFELZSOHMMMBEEARITREL. BAICEHAOERICLIREERILIKEAEHNB LUV TOEEMIC
BE-MITELFEBELONTVET T REMB LUV EDHEENEEE . BEREJVEM - RET D EFIBELCONTVEY  HHNMRB T HREFR.
HETHRMREHEBMELIZLOTHY . REZTDMDITRZEFAT LD TEHYEE A,
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% of INEDs # of Companies Avg Tobin's Q Avg ROE Avg ROA Avg Nom committee | Comp committee Retired Top % of Woman Incentive plan | % of Independent
(actual) (actual) METRICAL score score Management score score Directors
>70% 36 1.94 11.0% 5.4% 7.0 2.6 2.6 0.0 2.0 3.3 0.8
>60<=70% 76 2.24 5.1% 3.1% 7.0 2.5 2.6 0.0 1.7 3.2 0.6
>50<=60% 192 1.86 8.2% 4.5% 6.5 2.4 2.5 0.0 1.5 3.0 0.6
>40<=50% 506 1.64 8.4% 4.5% 6.2 2.4 2.4 0.0 1.4 2.9 0.5
>30<=40% 886 1.45 8.0% 4.4% 5.9 2.1 2.1 0.0 1.2 2.7 0.4
>20<=30% 92 1.54 11.4% 5.5% 5.1 0.9 1.0 0.0 0.9 2.3 0.3
>10<=20% 26 1.75 -1.7% -0.7% 4.6 0.2 0.2 0.0 0.7 2.0 0.2
<=10% 5 1.78 14.9% 7.9% 5.0 0.2 0.2 0.0 0.4 2.0 0.1
All 1,819 1.60 7.9% 4.4% 6.1 2.1 2.2 0.0 1.3 2.8 0.4
Stock Holding | Dividend Policy Equity Issuance Equity Growth Policy Cash Holding Takeover Ownership score AGM/IR
score score Cancellation score score Defense score

6.1 2.4 -2.2 2.4 7.6 0.7 9.7 13.2 5.5

7.2 2.9 -1.5 2.3 7.5 0.9 10.0 12.5 5.4

6.1 2.7 -1.6 1.8 6.8 0.7 9.2 12.6 5.1

5.6 2.9 -1.3 1.6 6.9 1.0 9.2 12.7 5.0

5.3 2.8 -1.3 1.6 6.6 0.9 8.9 12.3 4.7

5.9 2.3 -1.5 1.0 6.2 0.7 9.2 10.8 3.9

6.9 2.5 -1.3 0.9 5.1 0.6 9.2 9.8 3.4

5.6 1.8 -0.8 0.4 8.8 0.6 10.0 12.0 2.9

5.6 2.8 -1.4 1.6 6.7 0.9 9.1 12.3 4.8
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EREIHGEENHYET . AXBIUVT —2EQOEFELZSOHMMMBEEARITREL. BAICEHAOERICLIREERILIKEAEHNB LUV TOEEMIC
BE-MITELFEBELONTVET T REMB LUV EDHEENEEE . BEREJVEM - RET D EFIBELCONTVEY  HHNMRB T HREFR.
HETHRMREHEBMELIZLOTHY . REZTDMDITRZEFAT LD TEHYEE A,
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Stock Price Performance
CG Top20 Stocks Vs. TOPIX and JPX400

CG Top 20 Stock Prices Vs. Topix and JPX400

(Note) Data period is from January 2014. January 6 2014=100.
CG Top20 Index is equal-weighted dollar amount invested in each 20 company.
(Source) Tokyo Stock Exchange
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Rank  Company 2% CG score
1 HOYA CORPORATION HOYABR &1t 91.1
2 Japan Exchange Group,Inc #k®&tt BAEGBIPRY. 90.6
3 Kao Corporation TEEHRNRAE 89.0
4 Astellas Pharma Inc. FRATIAEFHRRRAE 87.9
5] Shiseido Company, Limited #X&t&EE 85.0
6 Daito Trust Construction Cc AFGRFEHRAAE 84.7
7 Kirin Holdings Company, Lir FU>K—)L74>J Z#kk: 84.1
8 Hitachi, Ltd. HRASH BT BUFRR 83.7
9 SHIONOGI & CO., LTD.  iEFFEERHhAR4 82.8
10 MEITEC CORPORATION  #RRtX(TYI 82.6 |
11 UNITED ARROWS LTD. w2 I FvR70 81.6
12 Kenedixk e el oo 811
12 SUMIDA CORPORATION  Z34T1-RL—33> ki 80.8
13 KDDI CORPORATION KDD I k&t 80.7
14 Kakaku.com, Inc. HR2AHHYIL 80.5
15 -|OMRON Corporation AL HRAH 80.0
16 Net One Systems Co.,Ltd. RYNI>SRFLAXKRS 79.7
17 NSD CO., LTD. HARAANSD 79.6
18 EIKEN CHEMICAL CO., LTC SREHEFH A4t 78.6
19 OLYMPUS CORPORATION AUX/(Z¥k &4t 78.5
20 West Japan Railway Compar FaHAKREKEHRR R 77.9
Average SFSE 82.9
CGR 07/2016
Rank  Company =z CG score
1 HOYA HOYA 95.1
2 Astellas Pharma PATITABEE 89.9
3 Lawson a-v> 88.3
4 Miraca Holdings HENR=ITAIIA 87.2
5 Shiseido BqEE 86.4
6 Kao EE 85.8
7 TDK TDK 85.4
8 KDDI KDDI 82.6
9 uss J1—+IR-IX 82.3
10 Japan Exchange Group BAEBIPRIIL—T 81.7
10 KONICA MINOLTA HOLDIN J=ZhZ/)L% 81.7
12 BRIDGESTONE JUFAR> 81.3
13 OMRON AL0> 81.2
13 ORIX AUyHX 81.2
15 SYSMEX SARYIR 80.7
16 JSR JSR 80.6
17 ANRITSU 7Y 80.5
18 NAMCO BANDAI Holdings /\>44FAJK—=)LT 1> 80.0
19 NITTO DENKO HERET 79.7
20 Nabtesco FI523 79.6
Average SEHSME 83.6

CG Top 20 companie

CGR 07/2021
Rank  Company Eae
1 HOYA CORPORATION HOYA¥R &1t
2 Funai Soken Holdings Incor #kX&tt ARFHHAHHA—
3 BRIDGESTONE CORPORAT #RX&#TUFRALY
4 Kao Corporation EEHREH
5 Astellas Pharma Inc. FAT ARG R
6 H.U. Group Holdings, Inc. H.U.JI—TH=I71>%
7 Ajinomoto Co.,Inc. BROFRRR AT
8 Kakaku.com, Inc. HRASHINIIL
9 SHIONOGI & CO., LTD.  iZSFsEmsstatt
\ 10 MEITEC CORPORATION  HREBHXA TV
11 NSD CO, LTD. BRSNS D
12 Japan Exchange Group,Inc #ka&tt BAEGIFRY.
13 Sekisui House, Ltd. HUK)\DZHR 2t
14 Nabtesco Corporation FIFAIMA R
15 Ichiyoshi Securities Co., Ltc W5&USEStR R4t
16  Daito Trust Construction Cc ARtk Att
17 EIKEN CHEMICAL CO., LTL SREHMEF RIS
18 Japan Securities Finance Cc BAGES &Rk At
19 OLYMPUS CORPORATION  AUX/(Z#k &4t
20 Net One Systems Co.,Ltd. FYNIZSZFTLAXHAS
Average FiIME
CGR 07/2017
Rank  Company e
1 HOYA HOYA
2 Astellas Pharma PATIABEE
3 Kao tE
4 Shiseido aEs
5 Miraca Holdings HENR=ITA>IR
6 UNITED ARROWS IAFAFYRPO-X
7 BRIDGESTONE JUFRR>
8 KDDI KDDI
9 Panasonic KFYzyy
10 OMRON AL0>
11 KONICA MINOLTA HOLDIN JZhZ/)L%
12 J.FRONT RETAILING 1. JOVNIFAUSY
13 Japan Exchange Group BABGBIFRIIL-T
14 Kirin Holdings FUSR=INFAIR
15 SYSMEX SAXYIR
16 Takeda Pharmaceutical ~ HKHEFERTZ
17 KOMATSU IINRABHERR
18 RICOH Uk
19 uss d1—--IR-IR
20 MS&AD Insurance MS &ADKR—ILFA>IR

Average
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80.9
80.9
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78.6
78.5
78.5
78.2
78.0
77.7
77.4
77.3
77.2

80.3

CG score
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CGR 07/2022

Rank  Company 2AtE
1 HOYA CORPORATION HOYABR &1t
2 Japan Exchange Group,Inc #k®&tt BAREBIPRY.
3 Astellas Pharma Inc. FARTIABMEKRR S
4 BRIDGESTONE CORPORAT R4t TUFA N>
5 Net One Systems Co.,Ltd. RYNIZSRAFLIRRS
6 Kao Corporation TEEHRRAT
7 Kirin Holdings Company, Lir FU>k—)L74>J Z#kk:
8 EBARA CORPORATION HR EREUFPR
9 Ajinomoto Co., Inc. ROFRKA AT
10 ORIX Corporation AWIABR R4
> 11 Funai Soken Holdings Incor #kil&tt AaF#EHAA—
12 UNITED ARROWS LTD. AR I FYR70
13 SHIONOGI & CO., LTD.  IREFSEREHASH
14 H.U. Group Holdings, Inc. H.U.JI—-TH=IF1>%
15 OLYMPUS CORPORATION  AUX/(Z#katt
16 Sekisui House, Ltd. UK\
17 MEITEC CORPORATION  #RHSHAA T
18 TOKYO GAS CO.,LTD. FREARR T
19 Hitachi, Ltd. BB TRUFFR
20 Hoosiers Holdings HRRHIT—Sv—2h—)
Average T9{E
CGR 07/2018
Rank  Company e
1 HOYA CORPORATION HOYA
2 Astellas Pharma Inc. FATIABEE
3 SUMIDA CORPORATION ~ R34J-HL—->3>
4 Kao Corporation tE
5 UNITED ARROWS LTD. 1F4F7yRP0-X
6 Japan Exchange Group, Inc. BARERBIFRIIL—T
7 KDDI CORPORATION KDD I
8 BRIDGESTONE CORPORATI JUFZ >
9 OMRON Corporation AL0>
10 Miraca Holdings Inc. HENR=IT IR
11 Sony Corporation Y=—
12 Daito Trust Construction Cc XERiE:E
13 Ichiyoshi Securities Co., Ltc WE&USESS
14 KOMATSU LTD. IREYFERR
15 ADVANTEST CORPORATIOI #Rx&#t 7 R/ F R B
16 Sanwa Holdings Corporatiol =fR—JLF4>5FZ
17 Kirin Holdings Company, Lit FU>R—IL74>J 2
18 DIC Corporation DIC
19 KITO CORPORATION Fh-
20 SKYLARK CO.,LTD IHLS5—
Average SEEE

CG

CG

Note: Universe of Top20 Composites

has been expanded to 1,800 since

July 2018 from 500 companies.

CGR 07/2023

score Rank  Company 2AtE
90.3 1 Japan Exchange Group,Inc ¥kil&tt BAEGBIFRY.
89.7 2 H.U. Group Holdings, Inc. H.UJN—TH-IF1>%
88.3 3 HOYA CORPORATION HOYA¥RR 21t
86.0 4 Funai Soken Holdings Incor kR4t ARHHH#EERR—
85.9 5 Net One Systems Co.,Ltd. RYNIZSRFLIGRS
85.4 6 Ajinomoto Co., Inc. BrOFRR AT
85.0 7 Kao Corporation TEEHRAS
84.9 8 Hitachi, Ltd. BRSBTS
84.5 9 Wacom Co., Ltd. HRETIA
83.6 10 K'S HOLDINGS CORPORAT #R&tts—Zh—IL71.
83.6 . 11 MEITEC CORPORATION  HRRHAMTY)
83.5 12 BRIDGESTONE CORPORAT Bk &4 TUFA R
82.9 13 SHIONOGI & CO., LTD.  IREFEEZHKNS
82.7 14 Eisai Co.,Ltd. I-Y ARt
82.6 15 Astellas Pharma Inc. PATIARFEUR S
82.2 16 OLYMPUS CORPORATION  AUX/( 2tk &4t
82.1 17 NSD CO., LTD. BRSNS D
82.1 18 Sekisui House, Ltd. UK\ R4
81.4 19 Trend Micro Incorporated R~ KRR/ /0MR S
80.6 20 Kirin Holdings Company, Lir $U>k—)L71>4J Z¥kk:
84.4 Average EfE
CGR 07/2019

score Rank  Company A&

91.1 1 Japan Exchange Group,Inc. #ki&tt BARSIFRY)
86.5 2 HOYA CORPORATION HOYABRH &t

84.2 3 Kao Corporation TR

83.8 4 Astellas Pharma Inc. TATIARFERA S
83.3 5 Shiseido Company, Limited ¥kttt &4

82.7 6 BRIDGESTONE CORPORATI # &4t TUFRA K>
82.0 7 SUMIDA CORPORATION  Z341—RL—3avik:
80.8 8 UNITED ARROWS LTD.  #R®&tt 1F1F7vkr0
80.0 9 KDDI CORPORATION K DD I#k=®&tt
79.6 10 KITO CORPORATION HRASHFh—

79.6 11 TSUBAKI NAKASHIMA CO., Y/\F-FH>Y

79.4 12 Miraca Holdings Inc. HENR=IT AT ART
78.9 13 Hitachi, Ltd. MRS BB
78.4 14 JXTG Holdings,Inc. I XTGR=ILTAIR
78.2 15 OLYMPUS CORPORATION AU~/ (Zikatt

77.7 16 EIKEN CHEMICAL CO., LTD ittt
77.5 17 MARUI GROUP CO.,LTD. #X&tt AL -7
77.5 18 Daito Trust Construction Cc AEGZFEHRHRHT
76.7 19 Mitsubishi UF] Financial Grc %kt =Z U F J 74
76.7 20 KOMATSU LTD. MRt IREY AR

80.7 Average SESE

CG score
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87.7
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85.0
84.6
84.2
84.2
83.7
83.6
83.2
83.0
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82.6
82.6
82.3
82.2

84.7

CG score
91.2
91.1
87.9
85.8
84.0
83.0
82.6
823
81.0
80.1
80.0
80.0
80.0
79.6
78.8
78.8
78.5
78.3
78.1
77.5

81.9

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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Evaluated factors: Chair of Board, director term length, # of directors, # of INEDs, # of female directors, etc.

Board of Directors Score
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Compact board size, more diversified board composition, and a larger number of INEDs result in a higher score.

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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Evaluated factor: Number of female Board Menbers

# of companies

If the % of female directors >=33%, >=25%, >0% or 0%, = score 3, 2, 1 or 0 respectively.

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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# of ex-CEO advisors
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Evaluated factor: Number of ‘Komon’ or ‘Sodanyaku’ who remains in a company after step down of top
management position such as CEO.

If the number of ‘Komon’ or ’Sodanyaku’ is 0, 1, 2 or more than 2, = score 0, -1, -2 or -3 respectively.

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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# of companies

% of independent directors = # of independent directors/total # of directors of board

This report is for information purpose only and is based on current public information that we consder reliable, but we do not represent it is accurate or complete, and it should not be relied
an 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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Committee Score
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Evaluated factors: Establishment of committee(s), chairperson of committee(s), % of INED of committee, etc.

Score is zero if company has neither a nominations nor a compensation committee.
INED as the chairperson and/or a higher % of INEDs result in a higher score.

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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Evaluated factors: Establishment of incentive compensation plan, type of incentive plan, disclosure policy of plan, etc.

Performance linked incentive compensation plan and higher transparency of compensation result in a higher score.

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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Evaluated factors: Establishment of incentive compensation plan, type of incentive plan, disclosure policy of plan, etc.

Performance linked incentive compensation plan and higher transparency of compensation result in a higher score.

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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Evaluated factors: Availability of electronic voting, notice of convocation/CG report published in
English, availability of IR meeting, IR disclosure policy, etc.

Higher accessibility of AGM and voting, and high-quality IR practices result in a higher score.

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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Growth Policy Score
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Evaluation factors: Quantitative targets, mid-term-management plan, KPIs, cash holdings/sales, ROE
forecast for the current year, etc.

Explaining and implementing a robust growth strategy with clear targets and KPIs results in a higher score.

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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Cash Holding Policy Score
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Evaluated factor: Ratio of cash holdings (that are cash equivalent) to revenues.
A higher % of Cash Holding / Revenue results in a lower score.

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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Dividend Policy Score
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Evaluated factors: Dividend payout policy, actual/expected dividend payout ratio, etc.

Higher dividend payout ratio, but one that is no more than 50% (dividend paid / net income) results in a higher score.

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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Stockholding Score
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Evaluated factor: Ratio of stockholdings (that are not for pure investment purposes) to total. (Such
holdings are often called “cross-shareholdings”.)

A higher % of Stock Holding / Total Assets results in a lower score.

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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Takeover Defense Score
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Evaluated factor: Whether the company has takeover defenses or not

Score is zero if no takeover defenses, 10 if it has takeover defenses.

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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Evaluated factor : The # of times new equity was issued since the year 2000, and the type of issuance.

More frequent issuance of equity is scored lower. New issuance of common shares is scored lower

than issuance of convertibles and/or preferred shares.

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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Evaluated factor : The # of times equity was cancelled since the year 2000.

More frequent cancellation of equity is scored higher. Only buyback of common shares is scored
nothing.

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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Evaluation factor: A specially weighted average of all scores for board practices (55-60%) and actions (40-45%).

Board practices: board of directors, committee, incentive plan, large ownership, etc.

Actions: stockholdings, dividend policy, growth policy, equity issuance/cancellation, takeover defenses,
AGM/IR, other factors such as scandals, etc.

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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Large Ownership Score
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Evaluated factor: How fragmented the shareholder composition is; whether there are large holders or not.

Score is 5 if large shareholders have 250% ownership, 10 if large shareholders have 225% and <50%
ownership, 15 if no shareholders own =220% ownership.

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.
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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