Appendix: Case Studies
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February 1, 2024 JAPAN EXCHANGE

This document is intended as a reference for listed companies that are considering taking action to implement management that is
conscious of cost of capital and stock price, and also as a reference for future updates for listed companies that have already made
disclosures. This report is based on interviews with many investors in Japan and overseas, and compiles examples of
measures investors deemed as fulfilling the expectations they have for corporations.

Note: The examples in this document are provided solely for informational purposes as a reference for listed companies that are considering action to

implement management that is conscious of cost of capital and stock price, and are not intended as a solicitation for investment in any stock or
for any other purpose.
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Introduction i

____________________J JPX

€ Since asking companies to take action to implement management that is
conscious of cost of capital and stock price in March 2023, we have interviewed a
total of more than 90 investors (approximately 30% domestic and 70% from
overseas), mainly investors (active investors, etc.) who place importance on
medium- to long-term improvement of corporate value. This report provides
examples of initiatives that investors have deemed as having met their
expectations for corporations.

@ Please refer to the points listed in “Considering The Investor’s Point of View

in regard to Management Conscious of Cost of Capital and Stock Price, Key
Points and Examples." (published February 1, 2024).
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Key Points
|. Analysis and Evaluation of Il. Consideration and Disclosure of lll. Dialogue with Shareholders
Current Situation Initiatives and Investors
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Considering  Multifaceted Inspection of Implementing Being aware Designinga Explanation  Proactive Taking a Disclosure of
p the cost of analysis and balance fundamental of the need to management of efforts in involvement tailored dialogue and
# age Code Name Sector Section Size capital/equity evaluation sheets to initiatives reduce cost compensation relation to of approach to  further
Number inregardto  based onthe ensure their with an of capital systemthat medium-to  management shareholders dialogue and
the investor's investor’s efficacy aw areness provides an  long-term and board and investors engagement
perspective  perspective of the incentiveto  goals
appropriate increase
allocation of corporate
management value over
resources the medium to
long term
1 Page4 1605 INPEX CORPORATION Mining Prime  TOPIXMid400 (] (]
2 Page6 1885 TOA CORPORATION Construction  Prime ~ TOPX Small ® (]
3 Page8 1911 Sumitomo Forestry Co.,Ltd. Construction  Prime  TOPIX Mid400 o [ [ [ )
4 Page 11 4099  SHIKOKU KASEI HOLDINGS CORPORATION Chemicals Prime TOPIX Small [ ] [ ]
5 Pagei2 4183  Mitsui Chemicals,Inc. Chemicals  Prime  TOPIX Mid400 [ [ °
Information &
i TOPIX Small
6 Pagel4 4384 RAKSUL INC. oot Prime ma °
. Information &
i TOPIX Mid400
7 Pagel6 4704 Trend Micro Incorporated Communication  PTime o
8 Page17 4886  ASKA Pharmaceutical Holdings Co.,Ltd.  Pharmaceutical ~ Prijme  TOPXX Small [ [ o
. Oil and Coal .
9 Pagei9 5019 Idemitsu Kosan Co.,Ltd. . Prime  TOPIX Mid400 [ ] [ ] [ ] [ ]
10 Page22 5406 Kobe Steel,Ltd. fonand Steel  Prime  TOPX Md400 L
. Nonferrous q
11 Page24 5805 SWCC Corporation s Prime  TOPXSmal ® ®
12 Page26 5901 Toyo Seikan Group Holdings,Ltd.  MetalProducts  Prime  TOPIX Mid400 ® ®
13 Page29 6246 Techno Smart Corp. Machinery Standard = o [ o [ )
14 Page 31 6361 EBARA CORPORATION Machinery ~ Prime  TOPIX Mid400 ® ® ®
15 Page33 7186 Concordia Financial Group,Ltd. Banks Prime  TOPXMad400 o [ o [ )
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Key Points
l. Analysis and Evaluation of IIl. Consideration and Disclosure of Iil. Dialogue with Shareholders
Current Situation Initiatives and Investors
) @ ® @) @ ® (@) @ ®
Considering  Multifaceted Inspection of Implementing Being aware Designinga Explanation Taking a Disclosure of
P the cost of analysis and balance fundamental of the need to management of efforts in tailored dialogue and
# age Code Name Sector Section Size capital/equity evaluation sheets to initiatives reduce cost compensation relation to approach to  further
Number inregardto  based on the ensure their with an of capital systemthat medium- to shareholders dialogue and
the investor's investor's efficacy aw areness provides an  long-term and investors engagement
perspective  perspective of the incentiveto  goals
appropriate increase
allocation of corporate
management value over
resources the medium to
long term
16 Page35s 7259 AISIN CORPORATION e Prime  TOPXMidd00 °
17 Page37 7537  MARUBUN CORPORATION Wholesale Trade  Prime ~ TOPX Small ®
18 Page 39 7646  PLANT Co.,Ltd. Retail Trade Standard - [ ] [ ]
19 Page40 8011  SANYO SHOKAILTD. o Prime  TOPXSmal °
20 Page 42 8051 YAMAZEN CORPORATION Wholesale Trade  Prime ~ TOPX Small ® ®
21 Page44 8058 Mitsubishi Corporation Wholesale Trade ~ Prime  TOPIX Core30
22 Page46 8098 Inabata & Co.,Ltd. Wholesale Trade  Prime ~ TOPX Small ® [ ) [ )
23 Page49 8174 NIPPON GAS CO.LTD. Retail Trade  Prime  TOPX Md400 ° ° °
24 Page 52 8252 MARUIGROUP CO.,LTD. Retail Trade  Prime  TOPX Md400 ® ® ®
25 Page 54 8306 Mitsubishi UFJ Financial Group,Inc. Banks Prime  TOPIXCore30 [ o
26 Page56 8337 The Chiba Kogyo Bank,Ltd. Banks Prime  TOPX Small ® L] °
27 Page58 8360 The Yamanashi Chuo Bank,Ltd. Banks Prime  TOPX Small ([ ] [ ] ([ ] [ ]
q Other Fi i
28 Page 61 8789  FinTech Global Incorporated ;Lsi'::;cmg Standard - ® ® ®
Land . )
29 Page4 9076 SEINO HOLDINGS CO.LTD. Transportaton  PYime  TOPX Md400 ° °
(Reference) Number of companies introduced per point 6 15 4 12 3 11
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Analysis of Current Situation

Based on sound financial performance
and improved shareholder returns,
PBR is on the rise although it is
currently in the 0.5 to 0.6 range. Our
share price also remains at a
discounted level. We believe this
reflects the uncertainty over the
sustainability of the oil & gas business,
the risk of assets being stranded and
the uncertainty concerning our future
shareholder returns.
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On the other hand, in view of the

' current global energy situation, we

acknowledge there are growing
expectations for the roles we play in
society. Thus, we aim to thoroughly
make our oil & gas business cleaner
and more resilient to strengthen our
stable supply of energy.

Financial Results

INPEX CORPORATION (1605) (i)

JPX

TOPIX
Mid400

INPEX

We are steadfastly pursuing our
! energy transformation through our 5

net zero businesses by implementing
renewable energy businesses,
including wind power and geothermal
power projects in our core regions,
and making sound progress on
hydrogen and methanation initiatives.
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@ After conducting a time-series analysis of indicators
such as PBR, the company presents their evaluation
and explain background factors (—Point I. 2)

@ After explaining their medium- to long-term action
plan, the company presents specific efforts they
intend to take to carry it out. (—Point . 4)

Source: INPEX CORPORATION, Financial Results for the six months ended June 30, 2023
(August 10, 2023), Page12-13
https://www.inpex.co.jp/english/ir/library/pdf/presentation/e-Presentation20230810-a.pdf
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W

/ rd/— Voice of Investors \
This report presents a series of data in an easy-to-
understand manner, including an analysis of the
current situation, the direction the company is aiming
for, and specific initiatives. In addition, the report
clearly states the company's goal of securing a
stable ROIC that exceeds the WACC, and it provides
substantial evidence that the company is
\accelerating its efforts to increase its corporate value)

~ Our Initiatives Going Forward INPEX

We will aim to sustainably grow our we  will
corporate value by investing in sources of
business growth, while giving
considerable weight to the long-term
improvement of capital efficiency. Based
on such accomplishments, we will
strengthen shareholder retumns.

In INPEX Vision @2022, we outlined our
strategy to sustainably provide a stable
supply of diverse energy over the long-
term, and to contribute to the energy
transformation as an industry pioneer.
This strategy continues to be valid in view
of the current global energy situation.

| Improving Capital Effidency I
A

promote  sustainability

¥ management and strategiclly allocate
management resources to developing
technology and human resources. We will
also continue to provide a stable supply of
energy, promote climate change response
and pioneer energy transformation.

Growth Initiatives to
Gain Market Confidence

® Steady growth in net income :
through portfolio enhancement, § ) PBR Gaining m§rket confidence to our
educt Improving future business growth through
haLe ¥ capital  Improvement following initiatives:
® Introducing ROIC as a new g Efficiency
management KPl to more predisely g ® Oil and Gas (Ichthys, Abadi) growth
manage capital efficiency. With g # Turning our renewable energy
ROE and COE in mind, will aim to ] § : - business into a contributor to stable
realize ROIC to stably exceed WACC § . in Our Future Growth income
(approx. 6% on CAPM basis) aiming r:‘a'::s ® Through CCS, reducing stranded
for further enhancement « _ asset risks in oil and gas
® Appropriate control of financial o Lt @ Capturing growth opportunities in
\__leverage Optimization of Cost of Capital \__hydrogen and ammonia )

Confidence in
Future Business
Growth

Action to improve Capital
Efficiency




INPEX CORPORATION (1605) (ii)

Initiatives to Improve Capital Efficiency

INPEX

TOPIX
Mid400

JPX

Following the start-up of Ichthys, INPEX is
in the next phase of growing its business
foundations. By continuing even higher
quality growth investments, we aim to
enlarge our portfolio and improve capital

We aim to achieve a ROIC above WACC in
each of our business areas.

®To appropriately refled our |business
characteristics, for the numerator of ROIC, we

Backed by strong cashflow through
factors such as stable production at
Ichthys, reduction of interest-bearing
debt has progressed ahead of schedule
further securing our financial soundness.

utiize adjusted net income (before interest
rdinary  profit/ and net
P attributable to  non-controlling
interests), which indudes equity in earnings of
ffilic Ichtwys De uv.

Going forward, we will appropriately
control leverage so that the net D/E ratio
remains largely within the range of 30%
1o 50%.

Increasing ROE through contints
of quality growth investments

efficiency through strengthening our
energy business foundations.

ROE. ROIC

Copyright © 2023 INPEX CORPORATION. All rights reserved

Source: INPEX CORPORATION Financial Results for the six months ended June 30, 2023
(August 10, 2023) Pagei4,16
https://www.inpex.co.jp/english/ir/library/pdf/presentation/e-Presentation20230810-a.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

A st
Cost of Equity Approx. 8% B35% bl
(CAPM basis) /.\
s L
,«*" sustainable
,*" investment
Continuation of P Model
» % q}nliwzrowth
< investments I,
!"
&
_—
- Investment
Model
time

Based on our confidence in securing
future business growth and as an action
to improve capital efficiency, we will
continue to strengthen shareholder
returns

With reduction of net interest-bearing
debt steadily progressing, keeping in
mind the balance with growth
i we will d allocation
to shareholder returns and conduct the
following measures.

As a result, shareholder retumns in FY2023
will amount to approximately 200.0
billion yen. Dividend payout ratio and
total payout ratio (induding buyback) is
forecasted to be approximately 30% and
61%, respectively.

@ Annual DPS forecast increased to 74 yen per share from 62 yen in FY2022 (37 yen interim & 37 yen at year-end)
2 Best efforts will be made for FY2024 DPS to be equal to or greater than FY2023 DPS
3 To conduct share buybacks amounting 100.0 billion yen in FY2023

@ To cancel own shares acquired in FY2022 and FY2023 (120.0 billion yen in FY2022, 100.0 billion yen in FY2023)

Share Buybacks and Cancellation

Increasing DPS

2021/22

INPEX

100.0 To be bought

2023/12 billion back and
yen cancelled
120.0

e Tobe About 80
% 2022/12 :::W cancelied million shares

70.0 bout

2021/12  billion Camofied :aiuion?sshares

Wy WV 2020 yen
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Deeper Dialogue with
Uwestors .. ..

@ Institutional investors and analysts: To hoid inaugural investor Day and enhance one-on-one meetings, small meetings,
@ Individual investors: To enhance presentation sessions and domestic site visits

Copyright © 2023 INPEX CORPORATION. All rights reserved
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TOA CORPORATION (1885) (i)

Source: TOA CORPORATION, Action Plan to Improve Price-to-

The company established a
dedicated department to strengthen
IR activities and works to enhance
information disclosure, including
English disclosure, based on on
investors' opinions. Opinions
obtained through dialogue are
reported to the board on a regular
basis and reflected in the review of
measures. (— Point lll.1)

Book Ratio (May 12, 2023), Page6-7
https://pdf.irpocket.com/C1885/badw/CWen/bNjb.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

of the Company, including expanding disclosures in English.

particularly for overseas institutional investors.

1) Enhanced quantitative information

Enhanced supplementary material on financial results
Starting from disclosure documents for the FY ended March 31, 2023

i) Additional information required by investors

Provide additional information such as background information about the
target plan at the beginning of the term and follow up information on any
deviations from the original plan during the term.

ii) Disclosure in English
Approximately two weeks after the announcement of financial results, an

English version of the supplementary material on financial results will be
disclosed.

© 2023 TOA CORPORATION

JPX
\& TOA CORPORATION
»» 4. Strengthening of IR activities (1) Establishment of a dedicated department ( . \
4, ] Voice of Investors
Based on the opinions of shareholders and investors, a dedicated IR Department will be established by the end of the second quarter to
strengthen IR activities. . .
Regart?ing dialog with indiwdyal shareholders and investors, which was held 37 times in FY2022, we will establish a system to hold EStathh ment of a new depa rtment ded |cated to
such dialogs more than 100 times per year by FY2025. R .
investor relations and efforts to enhance
Current structure New structure information disclosure show that management is
- i Gonra Hoad _— ) committed to improving the way it deals with
i shareholders and investors, and investors can
R R [ re—— expect accelerated efforts to increase corporate
Corporate Communications Offca (tentative name) Qalue in the future. )
Each section and office Each section and office

© 2023 TOA CORPORATION L “d fﬁ;xt:;l;:’z;;;lon

»» 4. Strengthening of IR activities (2) Enhancement of information disclosure

We received advice from shareholders and investors that information disclosure should be enhanced in order to fully promote the quality

We will further expand the disclosure of both quantitative and qualitative information. We will improve our English-language disclosures,

2) Enhanced qualitative information

Establishment of IR Day (from FY2023)

i) A detailed explanation of each business line’s strengths (domestic civil
engineering, domestic construction, and international)
* About one hour (including a Q&A session) for each business line.

ii) A detailed explanation of our sustainability policies and initiatives
* Human capital, climate change, etc.




TOA CORPORATION (1885) (ii) i

JPX

Create Value, Build the Future

“{ TOA CORPORATION

»» 4. Strengthening of IR activities (3) Revision of annual calendar The company prowdes_: r_egl'"ar "eP°rts to the
board members on opinions obtained

!n FYt2023. W;W(ljll hc?ld lt_R-reIe:tEd events as follows to proactively approach securities companies, institutional th rough dialogue W|th investors and reviews
investors, and individual investors. . A f
Opinions obtained through dialog with investors are regularly reported to the Board of Directors, and measures will be reviewed as their measures to reflect those opinions.
Sppria (—Point L. 1)

April to June July to September October to December January to March

O Enhanced supplementary
material on financial results and
disclosures in English

O Establishment of IR Day O Holding of briefing sessions for
O Disclosure of sustainability information individual investors

Site tour

Number of individual IR related sessions: 37 times in FY2022
= Establish a system that can hold such sessions on more than 100 times a year by FY2025

Small meetings held as appropriate

© 2023 TOA CORPORATION Create Valve. Build the Future
< TOA CORPORATION

Reference 2) Main opinions obtained through dialog with shareholders and investors in FY2022

Shareholders and investors have generally understood the stable growth potential of our main business. However, there were
suggestions that we need to improve our approach, particularly with regard to shareholder returns and IR activities. We have
implemented some measures but will make further improvements.

. . . .. 1 3 iviti i i iscl 2 ¢
They pI'OVIde dlSC'OSUI"e Of major OpInIOI'IS 1) Approach to shareholder returns, etc 2) Lack of IR activities and information disclosure, etc
expressed in d ialog ue With SharehOIderS and ::jand and fOI.’F;'th ;L;;n.er-s. Iazr;;e grt;ssier:;:tiﬁs r:lot knuw:éé:nﬁglmczg:g e
investors and the status of subsequent Priorty should be given to increasing the value per share by Dlscosurs have boonaireacy made sinco PY2020) o
. buying back shares when the share price is low and increase the ' Y '
responses (_)POI nt I"' 3) dividend when the stock price is rising. The Supplementary Material on Financial Results needs to be disclosed in English.

The reason why the price-to-book ratio is low even though it is comparable to other
companies in the same industry is largely due to a lack of recognition by the market.
1 would like you to disclose trends in an easy-to-understand manner and emphasize
your quality well.

The 20-30% dividend payout ratio (set in the previous medium- Among marine constructors, you have a future, and | feel that you can differentiate
term management plan) is not sufficient. It is necessary to yourselves from the competition, so | think the price-to-book ratio is at a
improve the dividend payout ratio. comparatively cheap level. However, | do not feel after holding shares for five years
o “ i i~alt- that there has been an increase in the number of long-term investors. IR should be
Source: TOA CORPORATION, “Action Plan to Improve Price-to-Book S
Ratio” (May 12, 2023), Page8, 11
https://pdf.irpocket.com/C1885/badw/CWen/bNjb.pdf -
© 2023 TOA CORPORATION 11
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Sumitomo Forestry Co.,Ltd. (1911) (i)

O ERME
Efforts to Realize Management that is Mindful of Equity Cost and Share Prices 24

= Recognition that Sumitomo Forestry’s shareholders’ equity cost is about 7%.

- ROE was 19.4% in FY12/22 and forecast to be 13.7% for FY12/23, trending at a rate that is significantly higher
than shareholders’ equity cost.

= PER has recently been improving to about 9.0x. However, in FY12/22 when the outlook for the US housing market

was uncertain, it was 4.3x, moving at a lower rate than other companies in the same industry.

JUB4IND JO

- PBRis currently about 1.0x. To achieve further improvements in corporate value, we recognize that it is even
more important to steadily implement and establish the medium- to long-term growth strategy.

+ Continue to aim toward achieving the targets set out in the Medium-Term Management Plan, which is positioned as
the three-year period for realizing the Long-Term Vision and creating its foundation.

Financial targets set out in the Medium-Term Management Plan — ROE: 15% or higher in a stable manner,
Consolidated recurring income: 173 billion yen, Capital adequacy ratio: 40% or higher, Net DE ratio: 0.7 or
less, Investment plan: 300 billion yen (three-year total).

Adyjod

- Implementation of growth strategy for the US housing development business while remaining mindful of
controlling inventory risks and improving turnover rate.

- Realization of initiatives that contribute toward the realization of a decarbonized society, such as the creation
of the Forestry Fund.

« Investment in growth areas while maintaining financial soundness, and providing shareholder returns based on
the stable dividend policy.

»  Further pursuit of capital efficiency, including reducing assets held and reducing cross-shareholdings, etc.

» Introduction of executive remuneration system that is linked to market capitalization and sustainability
indicators (introduced in February 2022)

+ Further enhancement of opportunities for dialogue with the market, such as by enhancing disclosure related to
growth businesses

saAReINuL

Constru
ction

TOPIX
Mid400

JPX

4 )

Investors liked this company’s proactive approach to
its ROE target, which is significantly higher than its
cost of capital, as well as its efforts to improve its
market valuation. The strong commitment of the
management team can be felt through the introduction
of a compensation system for board members that is

rfé | Voice of Investors

\Iinked to the increase in corporate value.
© ERME

ROE Exceeding Capital Costs 25

@SUMITOMO FORESTRY CO.,LTD. ALL RIGHTS RESERVED.

@ The company provides disclosure of the their
perceived level of cost of equity and the
model/parameter settings used to calculate it
(—Point 1. 1)

Source: Sumitomo Forestry Co., Ltd., FY12/2023 — Second Quarter Financial Results and Full Year
Forecast— (August 9, 2023), Page24-25
https://sfc.jp/english/ir/library/pdf/forecast2023_2q.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

«  ROE exceeds shareholders’ equity cost, and equity spread is positive.
« Also selected for the JPX Prime 150 Index *Selected based on return on capital (equity spread
criteria)

®ROE and shareholders’ equity cost mToward achieving ROE 15% in a stable manner

(%)
250 Improve proﬁta_bili.ty by improving
Improve value-added ratio in the US housing
E—ROE profitabiliiy business, proposing raising the added
200 - o value in the domestic housing business
...... Shareholders’ equity is
cost \‘ n a ste as well, etc.
15.0 . “.-. B SR
7 Improve capital efficiency by controlling
10.0 Improve inventory in each business and
............. DL capital acquiring carefully selected land
S sy agusss e SRR et efficiency through the US housing business.
0.0 . N—. »
Fa7 Ev3s A9 FY3o Frizo FYLZ21 Rz Frizes Fvizes While maintaining financial soundness,
(Forecast)  (Forecast) o promote investment in growth areas that
”W(;;’t";;em contribute to increasing corporate value
sustainably, beginning with the field of
Shareholders’ equity cost (%) FY12/23 sl
Risk-free rate Beta (B) sensitivity Risk premium S::ﬁ:\:kﬁ?‘
et |+ | Risksspeciicto K| smaapendronenny = [ 7.00%
*Set based on 10-year i Forestry Investment
gevenmeric ot yidid. returms in the past Calculated
from CAPM

©SUMITOMO FORESTRY CO.,LTD. ALL RIGHTS RESERVED.




Sumitomo Forestry Co.,Ltd. (1911) (ii)

Constru
ction

TOPIX
Mid400

JPX

O ERME

Recent PBR of about 1.0x 26

+ PER has remained low from FY12/20 till FY12/22 despite EPS growth, due to the uncertain outlook of
the US housing market and other factors. However, it has been improving recently against the
backdrop of the payout of stable dividends, enhancing disclosure related to growth businesses, and the
recovery of the US single family homes business. PBR is also trending at about 1.0x.

= Trends in PER ®Trends in PBR

@ Even though the profitability achieved exceeds
the cost of equity, the status of indicators
related to market valuation, such as PER and
PBR, were also analyzed, and efforts to

18.0 1.5
16.0 1.4
14.0 1.3
5.5 1.2
12.
A !
10.0 1.0 Vif .“l
8.0 0.9 W
6.0 0.8
0.7
4.0
0.6
2.0 0.5
0.0 0.4
a@ ~ {»] @ L] ] o 2 g b F=] o o ik o ~ ~ © ) o o o o - - o ~ o
§F§FEFEFETEERGERGD 5 2 3% 8 38 s Rkpaad 9

®Examples of initiatives to improve PER/PBR

« Maintain annual dividend per share for FY12/23 at 125 yen, the same level as in the previous year, although profits
are forecast to decline year-on-year,

+ Hold briefing sessions on the Global Housing, Construction and Real Estate segment (June 2022, June 2023), and
increase the number of items in the disclosure of financial results with a focus on this Business (revision of Factbook
in February 2022).

©SUMITOMO FORESTRY CO.,LTD. ALL RIGHTS RESERVED.

improve them were considered. (—Point . 2)

L v,

O ERME
Promote Investment in Growth Areas While Maintaining Financial Soundness 27

*  The three-year investment plan set out in the Medium-Term Management Plan is a cumulative amount
of about 300 billion yen. We will also continue to promote the acquisition of real estate for sale
separately from the investment plan, promote businesses set out in the Long-Term Vision, and invest
actively for expansion.

@ Active investment to promote and expand
businesses set forth in the long-term vision
(—Pointll. 1)

Total Assets/Capital Adequacy Ratio

(hundred

Source: Sumitomo Forestry Co., Ltd., FY12/2023 — Second Quarter Financial Results and Full Year
Forecast— (August 9, 2023), Page26-27
https://sfc.jp/english/ir/library/pdf/forecast2023_2q.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates
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Sumitomo Forestry Co.,Ltd. (1911) (iii) 00 Cgt’:;';:,’“ !l,,l,!

Executive Remuneration System Linked to Enhancing Corporate Value 23
o ) , . , © The company introduced a
« In conqunctlon with t_he formulation of tI’_le Long-Term Vision and Medium-Term Managemept Plan,’the _ management compensation
executive remuneration system was reviewed (for FY12/22 and beyond) at the Board of Directors’ meeting Ve T s e G
convened on February 14, 2022. System design is based on the following policy. y
) ) ) ) ) ) transfer of shares based on the
® To create a system that is closely linked to improving not only short-term financial results, but also medium- to \ Serrrn @l Syal e e
long-term financial results and corporate value. g h f ph' g f
® To create a system that is linked to newly created and provided value, alongside the promotion of management and t 1e rate of achievement o
that is integrated with ESG. sustainability indicators to make
® To create a system that is mindful of linkage with Sumitomo Forestry’s shareholder values. the compensation system highly
® To set a remuneration standard that can secure and retain the human resources needed for the achievement of linked to mid- to long-term
the LongsTetn Vislon. o L . business performance and
@ To create a system that secures transparency and objectivity in the process of determining remuneration. .
improvement of corporate value.
Composition ratio of Directors’ remuneration Calculation formt_lla for performance-based restricted ( —Point Il. 3)
(illustration in the case where standard profit is 100 billion yen) stock compensation
40 (1) Amount equivalent to (two-thirds of the position-based stalndard stock :gmpensation -
% it x Vesti te "2 (Sumit Forestry” ket talizati wth rate duri
[— / e :dne‘gitrr,n-)‘(refrn Egr::gzmentug;no:e?iogﬁﬂg:gn:s:vteh rcgzzldt:rzsléophg?ame;ﬁodlinng ©
@ Fixed remuneration 60% @ 25% (2) Amount equivalent to one-third of the position-based standard stock compensation
amount x Vesting rate "3 (Attainment rate of Medium-Term Management Plan targets to
reduce greenhouse gas emissions based on SBT)
@ Restricted stock (1) Compensation linked to market (2) Compensation linked to attainment rate
. capitalization growth rate of sustainability indicators
Calculation formula for annual performance-based bonuses  yesting rate (%) Vesting rate (%)
Amount of bonus = Standard position-based bonus x Vesting rate *! L J Incentive curve - Incentive curve
: 120 - (Initial coverage period: 3 years)
Vesting rate (%) Incentive curve
100 ‘ 100
180 [~ T Ratio of market
70 capitalization
wth
100 [ ! grooplx grral::fttr?
rate (%)
36— 0 ' B .
0¢ ! > 70 100 120 217 Reduction target (%)
200 1,000 2,000 Base profit (hundred *2 Vesting rate is set to a range from 0% *3 Vesting rate is set to a range from 0%
‘ , o million yen) (minimum) to 120% (maximum) (minimum) to 100% (maximum)
*1 Vesting rate is set at a range from 0% (minimum) to
180% (maximum).
©SUMITOMO FORESTRY CO.,LTD. ALL RIGHTS RESERVED.

Source: Sumitomo Forestry Co., Ltd., FY12/2023 — Second Quarter Financial Results and Full Year Forecast— (August 9, 2023), Page28
https://sfc.jp/english/ir/library/pdf/forecast2023_2q.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates




SHIKOKU KASEI HOLDINGS CORPORATION (4099)

JPX

Analysis of current situation and Policies for the present

The company disclosed a
balance sheet-based analysis

Since the ROIC of the business is high enough at present, we can achieve an ROE
level that exceeds the cost of shareholders' equity by reducing excess capital.

In accelerating the current direction, consider and carry out various capital policies.
* Updated figures only from 2023 2Q disclosure documents (no change in content)

Consolidated Balance Sheet (estimated as of 9/30/2023)

[Financial assets] [Excess capitall [Group capital invested]
Cash and deposits (Risk buffer retention Profi
Securities (short-term bonds) policy) Retain 1/3 of ::c.mpatrier::‘l’)k:m.:'r e
Investment securities (long- annual net sales After tax (operating profit +
term bonds) - financial revenue)
Investment securities (cross- (Allocable funds) -> Group ROIC
shareholdings) Consider shareholder returns,

with the amount excluding risk (Target WACC)

buffers as the capital that can Aiming for 6% or less by

be reduced. leveraging

In particular, the reduction in

cross-shareholdings is
Approx. ¥ 6 7 bn  Prioritized.

[Business assets] [Investment capitall >
Trade receivables (Profit indicator to be
Inventories compared) Operating profit
Property, plant. and after tax by business
equipment/Intangible assets -> ROIC by business

Chemicals business

Approx. ¥ 371 bn (ROIC 14%

level)

Housing Materials business

Approx. ¥ 8 bn (ROIC 11% level)

Total approx. ¥ 39 bn APPrOX. Y 1 06 bn

ROIC 6% level

Chemicals: Approx. ¥ 43 bn -

Housing Materials: . = i
ARl ¥ 15 [Business liabilities]

Trade payable
Total approx. ¥ 5 8 bn Labor liabilities and provisions

[Future earnings to be
acquired (FCF)]

(Shareholder return)
Cary out promptly, targeting 50%
of Profit

(Internal reserves) \
Prioritize investments in growth
and human capital as risk
capital

[Net assets in carrying
amount]

strategies and capital
(Profit indicator to be efficiency.
SomuSRc) Firatic = 0c In addition, consider capital
(Assumed cost of > Dolicie? that enhfa:hce the
reholders’ - attractiveness of are
e S value from perspectives
(Target ROE) other than profitability

Set to 8% as a hurdle rate in

the short term, and aim to
exceed 10% in the future

through a capital reduction

Approx. ¥ 84.5 bn

ROE 10% level

[Interest-

bearing debt]

(Basic Policy on Leverage)
+Actively utilize low-cost funds to
the extent that the credit rating

can be maintained
«Set D/E ratio to the 30% level

Approx. ¥ 223 bn

and policy for improvement to
achieve higher ROE levels.
(— Point 1.3 & Point II.1)

[Future net assets]

Maintain ROE and net asset
levels that exceed the cost
of capital at all times
through balance sheet
management to secure both
aggressive growth

(increased liquidity,
preferential treatment) and
incentive plans that make
employees and management
more aware of share value.

(f&_Z] Voice of Investors

A unique illustration that shows
at a glance that the company is
managed with balance sheet
awareness. This will lead to a
better understanding of the
company and deeper dialogue in

the future.

Source: SHIKOKU KASEI HOLDINGS CORPORATION, Supplemental Information Financial Results For FY 2023 3Q (October 26, 2023), page14

https://www.shikoku.co.jp/wp/wp-content/uploads/2023/11/Supplemental-Information-Financial-Results-for-FY2023 3Q.pdf
© 2024 Japan Exchange Group, Inc., and/or its affiliates




Mitsui Chemi

cals,Inc. (4183) (i)

TOPIX
Mid400

Chemicals
JPX

Taking ROIC management to a deeper level

The Mitsui Chemicals Group incorporates ROIC into its
business management. In aggressive growth-investment
phases, a company's ROIC may experience short-term
drops. The Life & Healthcare Solutions business segment is
one example: while profits are demonstrating steady growth,
the segment’s ROIC is on a decline. The downward trend is
atemporary one, stemming from aggressive, strategy-driven
investments in capacity expansion, other investments, M&A
activities, and initiatives to form partnerships. To keep business-
promotion efforts positive and active at these junctures, we
set ROIC targets not for individual fiscal years but rather
from a medium- to long-term perspective.

That said, however, our single-year targets do include
ROIC components, such as cash conversion cycle (CCC),
in addition to profit targets, providing us with insights that we
can use to enhance asset efficiency. For example, we con-
figure a specific CCC target for each business division and
monitor progress on a quarterly basis. The Group had 440.0
billion yen i in inventories as of March 31, 2023. An increase
of 3% in that total would mean a reduction in cash flow of
more than 10 billion yen. As we work to apply cash resources
to growth investments more efficiently and effectively, we
will need to take steps to improve our CCC.

We will also continue to boost our Group-wide ROIC

through a variety of efforts to review asset holdings across
the Group, such as reducing cross-held shares and selling
and disposing of idle facilities and equipment. We monitor
ROIC levels on a business division basis for every account-
ing period to assess whether our strategy-based measures

Financial Strategy

rely on. The same idea applies to human capital. If we can
implement measures to transform our corporate culture
step by step and help our employees see things from a new
perspective, | think we will be able to execute portfolio

ROIC by business segment

transformations even more quickly and further enhance
corporate value. Embracing that mindset, we are working
to build structures that will facilitate ROIC improvements
from both the financial side and the nen-financial side.

are heading in the right direction. In addition, we are explor-
ing ways to accelerate business restructuring through strat-

egy discussions based on a classification of businesses (;’é“)
according to ROIC and profit growth. For example, we

decided in June 2023 to address the low ROIC levels in L
Mitsui Chemicals Tohcello, Inc.'s packaging film business 12

by forging a business alliance arrangement with other 10

companies, thereby enhancing performance.
We are thus working to develop and establish a man-

agement framework mindful of cost of capital. However, the 6
Group-wide average ROIC as of fiscal 2022 is just over 4
5% —still short of our return on equity (ROE), which exceeds
10%. To bring our corporate value up to a level comparable
with those at other specialty companies, we will need to 0

Life & Healthcare Solutions — Mobility Solutions

—ICT Solutions — Basic & Green Materials

deepen our ROIC management even further. )
Crucial to that effort will be a stronger awareness of the

connections between non-financial components and ROIC.

Safety and quality, for example, are core components of

business foundations that enhancements in corporate value

2019 2020 2021 2022 2023 2025 2030

Around Target

1
The company has been working for a long time to
deepen ROIC management by reviewing asset holdings

boosting shareholder returns, etc.

ROE

OROE --10% ROE

(¥bn)
250

16.7%

t

(FY) 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2025 2030

Outiook Around Target

-

Seeking to increase the P/B ratio by raising the level of ROE, accelerating profit growth in growth domains, promoting further restructuring,

H Profit attributable to owners of parent/Net income attributable to owners of the parent

(%) Acceleration of * Accelerate profit growth in growth domains
20 business portfolio  * Manage business portfolio by reviewing ROIC and
= transformation profit growth potential of each business
* Stabilize and improve earnings in Basic & Green
15 Materials
Reduction » Implement further steps to restructure and downsize
of volatii low-profitability businesses
ity * Optimize cracker capacity
= Implement investments in green chemicals initiatives
while ensuring profitability
=9 Lot * Improve cash flows from operating activities via
cash g?mn:s@m increased earnings and an improved CCC
Capital policy + Further boost shareholder returns in line with the rise

in profit levels

© 2024 Japan Exchange Group, Inc., and/or its affiliates

and promoting portfolio transformation. (—Point Il. 1)
. J

f rdZ‘ Voice of Investors \

This company has been steadily
implementing structural reforms, including a
review of its business portfolio, and its stated
initiatives have a substantial degree of
persuasiveness. In addition, the company's top
management frequently communicates with the
market, and we feel that the voices of investors
\are being properly conveyed to the company.

Source: Mitsuii Chemicals, MITSUI CHEMICALS REPORT 2023 (September 29, 2023), Page45-46
https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/ir/ar/ar23 all web_en.pdf.coredownload.inline.pdf




. . . . TOPIX : I
Mitsui Chemicals,Inc. (4183) (ii) Mid400 Chemicals !lplx

Top 3 Takeaways from Mitsui Chemicals Report 2023

@ Focusing on our strengths in technology and human resources, the sources of the Group’s value creation

The report features the technological and human resource strengths the Group has
developed over years and the history of our product development driven by these two | PP Feature: Creating the Future with
strengths. It also includes a dialogue between the CEQ and Executive Advisor about the Power of Technology and People,
solutions, technologies, and human._resources that were interactively developed p-25

through efforts to solve social challenges, and the keys to creating new businesses

Categorizing the Group’s management resources into six capitals b ¥ Our Six Capitals, p. 36

© The company conducted roundtable
meetings between outside directors
The section for each business explains growth strategies through fiscal 2025 interms, for | ) Business Portfolio Transformation, and investors for the purpose of
example, of investment recovery, organic growth, on an element-by-element basis. . p.78 deepening dialogue and disclosing
| the content of such meetings in the
© Expanding disclosure to deepen dialogue with stakeholders k integrated report. (—Point lil.1)

@ Charting out clear pathways toward achieving fiscal 2025 goals for each business

J

The report includes the following sections that help deepen dialogue with stakeholders: Dialogue ] ide Di

- Questions and answers from a discussion between outside directors and institutional vy G — Outwice Dvectons x
; i Institutional Investors, p. 93
investors held in May 2023

m\f eC:t g:: Group’s past M&A activities, which have generated interest and questions b) Investment Sirategy p. 48

b b Blue Value™ and Rose Value™:
Examples of customer engagement through Blue Value™ and Rose Value i Visualizing Contributions to the

@ In their integrated report, they disclose analyses and
other information related to M&A that are frequently
asked in dialogue with investors (—Point Ill. 3)

Source: Mitsuii Chemicals, MITSUI CHEMICALS REPORT 2023 (September 29, 2023), page1 (Red frames added by TSE)
https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/ir/ar/ar23 _all web_en.pdf.coredownload.inline.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates




RAKSUL INC.

(4384) (i)

@® RAKSUL

Competitive
Compensation:
Strengthening Equity
Incentives

B Qur basic purpose and approach to
equity incentives have remained the
same since the disclosure of our RS
system implementation in FY2019 4Q,

* To align the incentives and commitment of directors and

of term shareholder value
Purpose - Jorg

which is the foundation of our

Toensurememnpemessofwrcommatmlevelnordertomuctmdrelzmwem

* Structure: restricted stock (RS) and stock opti
Structure : (RS} an P

Designed with flexibility for variation in each year

CE )

Dilution

balance)

* Stock-based compensation expense for FY2023 was JPY 652MM per year
* Stock-based compensation expense for FY2024 will be maximum JPY S50MM per year ¥/
* Asthe impact is neutral in terms of cash flow, we disclose non-GAAP profits, excduding the

Impacton P&L/CF
impact of RS

Notes
12) Exthmane ws of Saptmmber 2023, The amcunt wh be ffecid by shock price. Decreate fom e previous perod dus 1o the vesding of
of the Stack Acquisition Rights Mo 18 {Trust 501

* Simple design that both investors and recipients can expect

Expected dilution of max. 10% over 10 years from FY2019 (around 1% per year)

Abandonment of outstanding Trust SO will reduce dilutive impact by 0.58% (disclosed today)
Qur percentage of dilutive shares was 7.3% at IPO and 5.1% as of the end of the fiscal year
ending July 2023 - lower than other growing companies (see other pages for stock incentive

ployees with the

JPX

4 4, ] Voice of Investors

The newly introduced CEO compensation

package is desighed to encourage the new
CEO, who succeeded the founder, to
embody a founder’s spirit, actively engage
in corporate growth, and show a strong

~

\commitment to achieving corporate growth)

After the retirement of the founder and CEO,
the company set a maximum percentage of
stock compensation and introduced RSUs
(Restricted Stock Units) linked to profit
growth to encourage the new CEO to commit
to the improvement of corporate value over
the medium to long term (—Pointl. 3)

Source: RAKSUL INC, Financial Results for the Fiscal Year Ending July 31, 2023
(September 12, 2023), Page57-58
https://ssl4.eir-parts.net/doc/4384/ir_material_for_fiscal ym3/141632/00.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

@® RAKSUL

Incentive Design for CEO

B Multiple alignment tools with the
shareholders’ viewpoint, in order to
ensure that the new CEO will not
merely be a hired successor, but
become a “founder™ who will be
responsible for increasing the
company's value over the next 10

years

B While monetary compensation level is
lower than that of other listed
companies, the ratio of equity
compensation is set at the highest
possible level to encourage long-term

commitment

B All incentive grants to be contingent
upon approval of the grant of RSUs at
the 14th Annual General Meeting of

Shareholders

Number of
Name Format Shares(Diution %) Conditions of Exercise, etc. PL/BS Impact®
Monetary Executive compensation
Compensation expenzes
Remaval of restrictions on the tranzfer of £7.700 shares each
i Tots! for 10 years Bfter the end of esch fiscal pear, provided that the following
] Maximum two conditions are met (if not met, the share will De forfeited Expense of sppeox
;‘_"""“"""" 877,000 Shares for matscalyear] SPY 120MM per year
e (£.30%) * Remain 8z CEO until the end of each fizcal year
* Conzolidated groas profit srowth of over 13% Yo
3 tranches setting (share price requirement and performance
requirement)
4. Share price of 8,300 yen (market capitalization of
spproximatety 300 billion yen| + EBITDA of 10 dillion yen:
» nce Target 20% cntfcn:abie -
thikea §77.000 Shares 2. shareprice 12.000 ,-en.‘mul:c €ap of spprox. 700 tision Expenze of spprox.
Stk prce regaltement (130%) Yo} ¥ SUEM w1 23 Wlon yus 1PY BOMM per year
+ P formance requirement) 33% exercizadle
3. Stock price of 17,000 yen [market capitakizstion of
spproximately 4 trilfon yen] + ESITDA of 20 bision yen:
47% exercisable
Performance evaiuation after 3 years for a period of 10 years
Ho dilution due to the fact that thiz iz 8 secondary tranzaction
not an iz
L 8nd not an SsuBnCE of new shares
Capital Gain o Company stosks will be purchazed from the founder, Yazukane
o) Mstsumoto, snd the stock martet in s negotisted tranzaction
[We lend part or all of the funds)
1,734,000 Shares + 877,000 Shares Expense of spprox
[3.00%) {0.00%) I5Y 200MM per year
Notes
1) Banad on SE 476,092 shares [SELESS voting rights). the total number of cutstanding ihares of the Company & of by 31 2023 58

(2) Cabribatend based on an estimated share price of S 1400 yes




RAKSUL INC. (4384) (ii)

@ RAKSUL

Issuance of Stock-Based
Compensation and
Performance Target

Linked Stock Options(!

B [ssued a total of 4 stock options linked to
stock-based compensation and
performance target linked stock options
in December 2022

B 1. and 2. are stock-based compensations
as annual incentives (1-yen SO instead of
RS has been implemented for employees
from the current fiscal year)

® 3. and 4. (collectively called Quality
Growth Stock Option 2022) are stock-
based compensations linked to
performance targets and serve as
medium-term incentives. However, the
decision was made to abandon the Trust
S0 because it could no longer fulfill its
original purpose

The company promotes initiatives to align
executive and employee incentives and
commitments with the enhancement of
corporate value by granting restricted shares
and stock options to board members other
than the CEO, and stock options to
employees (—Point Il. 3)

JPX

Number of Shares
Name Type (Dilution %12) Allotees Conditions for Exercise, etc.
11,260 shares Diactons Restriction on transfers lifted in a lump
(0.04%) sum after 3 years
2. Stock
Acquisition Stock-Based 42,370 shares Emp Exercisable in one sixth increments
Rights No.13 Compensation (0.15%) every 6 months
(1-yen SO)®
When EBITDA™
A:q:md‘ - P'”""w'_"":'dm‘“ p— ) 2) Exceeds JPY 2.88n
ISitio . res Directors . 2

Rights No.14 [P Stock (0.66%) Emp in FY2023 or FY2024: 50% exercisable
(Paid-in 50) jon 2022) b) Exceeds JPY 4.0Bn

¥ in FY2024 or FY2025: 50% exercisable

Performance Target .
Linked 167,500 shares E[;p' s S
(Quality Growth Stock (0.58%) Nawi hiras
Option 2022)
413 630 shares
Total (1.42%)

Notes

(1) In Fabruaty NO3, we executed & stock ipht (Fom 1 share 10 2 shares). This page shows the famber of tharei befcrs the stock sof
(2) Ddution rate based on 9,080, 100 hares (290, 717 voting 1g M), the titel number of outitanding shares of the Comgeny a of )
(3] Stoch Acqaisiion kghts described in the “Ansouscement of issance of Stock based Com peniation Stack Options (o Acgetsf
) Stoch Acgabslion Kgts described in et “Anscuscemil of lssarcs of Stock Aquisition Rights Mo 18 Usirg & Third jarty Al

aivd Introducticn of Mkt Velue bisued Stock Acgshlion Fghts Trial™ Sackeed on Nowmiss 17, 2022

Source: RAKSUL INC Financial Results for the Fiscal Year Ending July 31, 2023
(September 12, 2023) Page87-88
https://ssl4.eir-parts.net/doc/4384/ir_material_for_fiscal ym3/141632/00.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

@® RAKSUL

Stock Incentive Design
based on Quality Growth

Performance target-linked stock
options (collectively called Quality
Growth Stock Option 2022) issued in
December 2022

Gross profit, the condition for
exercising the Stock Acquisition Rights
No.12 issued in July 2020, was
substantially achieved. EBITDA has
been now set as the condition for the
exercise, with the aim of generating

profit while continuing the growth

Potential dilution from these stock
options is 0.66%

(Figures after abandonment of Trust
s0)

Purpose

With the intention of improving our business performance and corporate value over the
medium-to-long term, we aim to further enhance the ivation and le of our
directors and employees and further strengthen company cohesiveness

Condition of Exercise

Issued in July 2020 Issued in December 2022
Stock Acquisition Rights No.12 Quality Growth Stock Option 2022
(Paid-in SO) (Paid-in SO /Trust SO)
Gross Profit EBITDA
FY2022 - FY2024 a) FY2023 or FY2024
JPY 7.7Bn JPY 2.8Bn 3ot exercizane)
FY2022 Result b) FY2024 or FY2025
JPY 9.8Bn

JPY 4.0Bn (30t exercizacee)




Information
TOPIX &
Mid400 Communica
tion

Trend Micro Incorporated (4704) IPX

[Qur view on the importance of allocating management resources with full aw
areness of the cost of capital and return on capitall

With regard to our cost of capital. we strive to understand not only the figur Vg
calculated based on generally accepted calculation methods, but also the actu \ ®
al cost of capital demanded by external parties. For this purpose, we conduct

a questionnaire survey of securities analysts and institutional investors at the
financial results briefing held each quarter. Based on the results of the survey
and the figures applied in analyst reports issued by securities firms, we curren

tly estimate that the cost of capital demanded of us is around 7% to 8%

On the other hand, our ROE for the most recent fiscal year, ending December

The company conducts a questionnaire survey of
securities analysts and institutional investors at each
quarterly earnings conference to ascertain cost of

\ capital. (—Point l. 1)

arnings ratio) is 28.75 times. The PBR ratio has been consistently above 1x no
t only in the most recent period but also in other periods. Based on the above,

31, 2022, was 13.4% and the average ROE for the past five years was 15.5% (
maximum 18.9% minimum 13.4%), which we believe is consistently above the ¢
ost of capital.

In addition, the PBR (price book value ratio) is 3.77 times, well above 1x, base
d on the closing price of our stock at the end of 2022, and the PER (price to e

é )

r@ Voice of Investors

Surveying investors about cost of capital is
a good initiative in terms of understanding
investors' expectations.

. J

Source: Trend Micro Incorporated, Corporate Governance Report (December 7, 2023), Page13-14

we recognize that our PBR ratio is sufficiently evaluated from the viewpoint of
PBR ratio, and we have not set any special improvement measures or targets
to significantly improve our PBR ratio from the current level.

Despite this recognition of the current situation, we are conscious of further i
mproving the efficiency of shareholders’ equity.

First, we intend to return profits to shareholders through a year-end dividend f
or the fiscal year ending December 31, 2023 (target: 100 billion yen), which will
consist of ordinary and special dividends, and a share buyback during the fisca
| year ending December 31, 2024 (target: 40 billion yen). This policy is expecte
d to reduce the level of cash held by the Group and significantly improve the
efficiency of shareholders’ equity.

Second, our basic policy for shareholder returns for the fiscal year ending Dec
ember 31, 2024 (payment in 2025) and beyond is to fully return net income ge

nerated from investments necessary for business growth through year-end div
idends and share repurchases in the following fiscal year, without retaining any
retained earnings. Since cash will continue to increase above the minimum req
uired amount even after the substantial shareholder return in 2024, we will pri

oritize improving capital efficiency through shareholder returns and M&A.

(Red frame added by TSE)

www.trendmicro.com/ja_jp/about/investor-relations/corporate-governance.html?modal=corporate-governance-report 223127pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates




ASKA Pharmaceutical Holdings Co.,Ltd. (4886) (i) ""

JPX
PBR and ROE
; -+PBR —-ROE I_

PBR (multiple) ROE (%) f Voice of Investors \
1.20 ag Main points related to “Action to Implement

e 2o Management That is Conscious of Cost of Capital

o8 30 and Stock Price" are covered succinctly and

0.60 20 . - - -

oao L0 explained in a way that is easy for investors to

‘ FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2018 FY2020 FY2021 FY2022 understand. )

In the light of PBR being below 1x, we assessed the current situation and discussed
improvement policies and detailed initiatives at the board meeting several times.

Assessment of Current Status and Policy for Improvement

* PBRs for FY2013-FY2022 are calculated based on the year-end share price
PBRs and ROES up to FY2020 are those of ASKA Pharmaceutical Co., Ltd {,“Z ASKA Phari
PBRs and ROEs after FY2021 are those of ASKA idings Co. Ltd -y

Assessment of Current Status

v The Company's ROE has increased to the 8% level for three consecutive fiscal years of profit growth and
has exceed the 8% target for FY2025, the final year of the Medium-Term Management Plan.

v On the other hand, PBR has been below 1x since FY2018. We assess that the feasibility of the growth
strategy was not fully understood, the external communication was not sufficient, and the Company did not
disclose specific cash allocation. This was due to the Company's lack of clear direction for growth strategy

Based on the situation where ROE and shareholder returns.

has exceeded the target of 8%, but

P/B ratio is below 1, the company Policy for Improvement

anal_yzed the_ ?O!‘Itl’lbutll:lg factors and To improve market valuation, we will continue to strengthen IR activities to communicate our growth strategy by

considered initiatives for Improvement. holding financial results briefings and pipeline briefings. Moreover, we will consider optimal cash allocation and

(— Point 1.2) take action to implement management that is conscious of the cost of capital and our share price to enhance
: the feasibility of the growth strategy and meet the expectations of our shareholders. We will continue to reduce

cross-shareholdings as a percentage of net assets to less than 20% by the end of March 2024.

ég ASKA Pharmaceutical Holdings Co., Ltd.

Source: ASKA Pharmaceutical Holdings CO., Ltd, “ASKA Pharmaceutical Holdings Takes Action to Implement Management That is
_ ) Conscious of Cost of Capital and Share Price” (November 10 2023) , Page5-6
© 2024 Japan Exchange Group, Inc., and/or its affiliates https://www.aska-pharma-hd.co.jp/LinkClick.aspx?fileticket=510Bg6vCIMM%3d&tabid=260&mid=821&TabModule860=0




ASKA Pharmaceutical Holdings Co.,Ltd. (4886) (ii) ""

JPX
Details of Initiatives 1) Growth Strategy
Cash allocation for future growth
FY2020-2022 FY2023-2025 The company provides disclosure of its
Source of funds Investment direction Objectives E:;It;: mid'term CaSh a"OcatiOn pOIicy fOr
(Historical breakdown) -
Growth investment ES:E::,:EEUMN Expand pipeline by strengthening R&D and BD fUtu re growth (—>P°|nt II- 1)
E:seengthen Iancament Femtech, CVC, Digital Health
Dperaling 6.7 billion invGer:l“n?lan e Testing, Animal Health (CA) WSEH)!(mn
12.7‘:;'“0" g:?:mfepaymem S:f;i:;;em Establish business in Southeast Asia
4.5 billion M&A Acquisition of competencies necessary for growth
Shareholder return* ‘ Renewal and expansion of production faciliies
1.6 billion
Strengthen management base Digital fransformation 3-4 billion
Sale of
tangible Increase in cash on hand | Investment in human capital
assets 10.2 billion
10.3 billion Shareholder retumn Dividends, share buybacks 3.4 billion
“Dividend + Share buyback *Assumed operaling profit + depreciation _ ‘ v Maintain Equity ratio of over 50%
(except tangible assets)
e conces o X askapamaceuical D€12I1IS OF INitiatives 3) Strengthen IR Activities
4 Strengthen financial results briefings for individual/institutional investors
. . 4 Continue constructive dialogue with shareholders and investors (IR meetings)
They describe efforts to strengthen investor 4 Create new opportunities for dialogue, such as small meetings and pipeline briefings
relations activities by increasing the number 4 Report to the Board of Directors on opinions obtained at IR meetings, etc., as appropriate,
. T . and conduct reviews
Pf mveSt_or brEEﬂngs and enh_ancmg 4 Enhance information disclosure by expanding our website information and availability in
information disclosure (—Point Ill. 1) English

IR meetings with analysts
and institutional investors:
78 times; total of 98

participants
IR seminars for individual investors IR meetings
for institutional investors (Held in February and August 2023) (Actual in FY2022)

(Webcasts in May and November)

2_3 ASKA Pharmaceutical Holdings Co., Ltd.

Source: ASKA Pharmaceutical Holdings CO., Ltd “ASKA Pharmaceutical Holdings Takes Action to Implement Management
That is Conscious of Cost of Capital and Share Price” (November 10 2023) Page8,10

© 2024 Japan Exchange Group, Inc., and/or its affiliates https://www.aska-pharma-hd.co.jp/LinkClick.aspx?fileticket=510Bg6vCIMM%3d&tabid=260&mid=821&TabModule860=0




Oil and
Idemitsu Kosan Co.,Ltd. (5019) (i) ,\:i%':';; Coal !lpl)!
Products

Market Valuation ( \
®m Market Valuation (1): 5-year Stock Performance [indexed to April 2018] r@ Voice of Investors
+70% FA ot .
T ey After TSE’s request, the company was quick to
e disclose recognition of its current situation and the
430% direction being taken in discussions. They then revised
T R T their ROE target upward. In addition, the company's
A80% ! . . .. .
April 2018 April 2019 April 2020 April 2021 April 2022 April 2023 efforts to improve capltal effICIency through business
m Market Valuation (2): 5-year PBR Trend 100 miors) © restructuring and to engage in more active dialogue
. 2,000 \ with the market demonstrate the sincerity of its efforts. }
1,500
1.0
1,000
e 500 Return on capital, cost of capital and Our Strategy
Netincome® (RHS)  e=s==PBR (LHS)
0.0 0 )
April 2018 April 2019 April 2020 April 2021 April 2022 April 2023 ® Return on Capital
v Correlation between the stock price and crude oil prices began to decrease in late 2020. Despite FY21 FY22 FY23 Forecast | FY25 Target' | FY30 Target”
reporting strong profitability from FY21 onward, this may not have been reflected in the stock price due ROIC? 6.8% 59% 4.6% 5.0% 7.0%
to reduced petroleum demand and heightened momentum towards carbon neutrality ROE® 9.2% 14.2% 7.4% 8.0% 10.0%
v PBR exceeded 1x up to 2019 when merger discussions were ongoing, but current PBR is about 0.5x = Cost of Caoital
Eidemitsu “Net Income : excluding inventory impact CopyTo © Wumita Kesan Co.Lid. AN Nghts Rasarved - osto ap a
. [_FY21RoE | .
© The company presented their recognition that =
there is a gap between the CAPM-based cost of . -
capital and the market's return expectations, and CAPM basis™ Market CAPM basis* Market
- . . Expectation Expectation
revised its ROE target upwards. (— Point I. 1) wace ——
v Recent return on capital has exceeded CAPM-based cost of capital. However, there may be a
discrepancy between our cost of capital and the market's expected return
v Pursuing 7% ROIC and improved capital efficiency aimed at improving PBR through business
ructure reforms towards 2030 based on the new medium-term plan startin ril 2023 and
considering an upward revision of ROE targets
) ) v We will continue to engage in active dialogue with the capital markets and reflect their opinions in our
Source:(lge;n:(tsu Kosgg (dDOB,L;SiS,EP)resentatlon on Results for FY2022 (May 9, 2023), page28-29 enterprise value creation efforts ;1 Taets Taets in e mecundorm pan senounces Nov 202 STT—
ed frame added by
https:/ssl4.eir-parts.net/doc/5019/tdnet/2270743/00.pdf L gl T TR kel e e amsirareples e S s

*4 CAPM basis: cost of bearing-interest debt (0.7% after tax), cost of equity(risk-free rate 0.23% for 10-year govemnment bonds, market risk premium for 6.0%, B 0.99 29

© 2024 Japan Exchange Group, Inc., and/or its affiliates



Idemitsu Kosan Co.,Ltd. (5019) (ii)

Oil and
Coal
Products

TOPIX
Mid400

JPX

To Improve Corporate Value and Equity Value

FY25 ROE target revised upward to “2 10%”
Reduce cost of capital to rapidly achieve
PBR21.0

Further accelerate medium-term plan initiatives

Business strategy Capital/financial strategy

* Promote structural reforms » Promote capital/ financial

> Further enhance earnings from existing strategy to enhance return
businesses and capital efficiency on capital

» Transform business and reduce GHG through

s o o N B o * Enhance shareholder returns

Expand the shareholder/investor base and improve communication

Copynght © kseemiey Kosan Co.L3d. All Rights Rassrved

& idemitsu

/ @ As announced in May 2023, the company actually
revised their ROE target upwards. They raised their
ROE target level from 8% to 10% or more based on the
level of market return expectations (—Point 11.4)

L Upward Revision of the FY25 ROE Target
FY25 ROE target:

At the medium-term plan
announcement (11/2022)

8.0%

Current revision

210%

Reason for the upward revision

v Considering both necessity for further improvement of return on capital from existing
businesses and the cost of capital expected by the market; ROE 2 10% must be achieved

Direction of efforts aimed at achieving “ROE 2 10%”:

£

Source: Idemitsu Kosan Co.,Ltd, Presentation on Results for the 2nd Quarter FY2023 (November
14, 2023), Page4-5
https:/ssl4.eir-parts.net/doc/5019/tdnet/2362973/00.pdf

1.  Further enhance earnings and capital efficiency from existing businesses

» Petroleum: Increase capacity utilization at refineries, increase earnings from overseas,
reduce capital investments, etc.

* Functional materials: Leverage M&A, etc. to expand growing businesses

« Businesses facing challenges: Achieve stable profits of NSRP and power/renewable energy
segment

2. Implement capital/financial strategy to enhance profitability

« Pursue optimal financing balance, taking business risk, credit ratings, return on capital,
etc.
+ Improve shareholder returns (next slide)

Copyright © idemityu Kosen Co. Lid. All Rights Reserved

& idemitsu 5

© 2024 Japan Exchange Group, Inc., and/or its affiliates




Oil and
Idemitsu Kosan Co.,Ltd. (5019) (iii) U Coal !!,l)!
Products

Reduce Cost of Capital through Business Transformation

~

Enhtance :Iarnings @ The company is working to reduce cost of capital
Ti ition to decarbonized ags . A
ROE 2 10% e gy through transition to decarbonized/growing
Achieve GHG reduction business and change in the earning structure.
targets .
Convert “quality” of profits (— Point 11.2)
Non-fossil k )
fuel Business
business Transformation [ Transition to growing businesses ]

(incl. new

- Expand new businesses

Leverage M&A
L $50% of
w4 ([ change n the earming structure | Expand the Shareholder/Investor Base and
Improve Communication
J Reduce earnings volatility
FY23 FY25 FY30 from market fluctuations .
Forecast ™ Medium-term Medium-term ® Stock split
plan plan v The stock split will be implemented to increase shareholders who identify with our group’s
medium-to-long-term strategy by reducing the share price and making it easier to invest in
Achieve carbon neutrality, profit growth, and a stable earning structure through our stock
business transformation while also pursuing lower cost of capital . Minimum P Record date: 12/31/2023
sl Sl pursuing lowerco pi Split ratio: ~¥70,000 | Effective date: 1/1/2024
& idemitsy *1: FY23 forecastis adjusted by applying market assumptios for coal prices, efc. Setorth in s oscn i g o v"Increase from ¥24 to ¥32/share for annual dividend after the stock split and set this as the
the medium-term plan 7 minimum FY 2023 Good
(increase from ¥120 to ¥160/post-split share and set this as the minimum) Disclosure Company
B Increase opportunities for dialogue with the capital markets and
information disclosures
) L. v" We were ranked the 15t of the energy sector in good disclosure company
(] They intend to work to expand their investor base by selected by the Securities Analyst Association of Japan T e Secarnes Ao
. A - g v Amossnsl
reducmg the minimum investment unlt, and further We will continue to increase the quality and quantity of disclosures
enhance opportunities for dialogue with the market B Created shareholder website “Ildemitsu Connect” E !demltsu COI’II’!ES‘
and information disclosure (— Point lll. 1) V' Created as a platform for individual shareholders idemitsy . Sharehaiders’ website
' to learn about and connect more with Idemitsu
¥ Planning the following events
:online live events featuring the president, site tours, shareholder perks lottery system, etc.
Source: Idemitsu Kosan Co.,Ltd, Presentation on Results for the 2nd Quarter
FY2023 (November 14, 2023), Page7,10
https:/ssl4.eir-parts.net/doc/5019/tdnet/2362973/00.pdf & idemitsy "1: Calculated based on a pre-split price of ¥3,500 per share. A cksu

© 2024 Japan Exchange Group, Inc., and/or its affiliates




o-1--11) » Kobe Steel,Ltd. (5406) (i)

3. Internal Feedback: Systems/Results KOBELCO

[System]

President, CEO and Representauve Director
Directors

Executive Officers

Corporate Planning Dept. /
Finance and Accounting Dept,

General Administration Em ployees .....
and CSR Dept. 5 |
7

[FY2022 Results]
Contents Recipients Frequency

Members of Board of Directors, Executive Council
members

Company .

*1 Evalusicniofapkal imarket Head Office department heads / planning and management Twick a year
department heads in business divisions
bers of Board of Di . Executive Officers 4 times a year
4-2 Regular post-closing reports Head office department heads / planning and management (after quarterly financial resul
department heads in business divisions announcements)
4-3 Reports other than regular reports Directors, Executive Officers, etc. related to report contents As appropriate
, Certain Directors & Executive Officers, Corporate Planning 4 times a year
5 Regular pre-closing reports Dept., Finance and Accounting Dept. (prior to quarterly closing
Summary explanation of business results by 3 y
6 3 Company employees, labor unions Around twice a year
executive
7 Financial results briefings for employees Company employees From FY2023

Kobe Steel, Lid. all rights reserved

r

© The company established an internal feedback
system to utilize the dialogue in promoting
initiatives to enhance corporate value, and
disclose the results of the dialogue as well as the
\ results of such initiatives (—Point lll. 3) )

Source: Kobe Steel, Ltd., Dialogue with the Capital Market FY2022 (June 2023), Page9,11
https://www.kobelco.co.jp/english/about_kobelco/kobesteel/governance/files/capital markets 22 e.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

TOPIX
Mid400

Iron and
Steel

-

2]

The company’s disclosure clearly shows the
status of dialogue with shareholders and
investors and how it is incorporated into
management decisions, and conveys the
company's commitment to using dialogue as a
growth driver, which will lead to deeper, more
Qonstructive dialogue in the future.

Voice of Investors

~N

J

JPX

Achievements to Date

[I Examples of Initiatives that Incorporated Dialogue Outcomes

€ The Kobe Steel Group has implemented the following kinds of initiatives that reflect dialogues with the
capital market in its pursuit of initiatives for sustainable growth and enhancement of corporate value.

Other

businesses

CO, reductions Formulated reduction targets and reduction contribution targets From FY2020

Skills Matrix Organized knowledge, experience, and skills officers are expectedto  From FY2021
demonstrate

Remuneration system for Introduced system for incorporating status of ESG-related initiatives From FY2021

directors and executive officers  into individual evaluation of performance-based compensation

Management structure Reviewed structure. See P. 27 of Medium-term Management Plan From FY2021
presentation material

Materiality Newly formulated From FY2021

Capital efficiency Included ROIC in medium-term management plan achievement From FY2021
targets

Information disclosure Expanded disclosures, e.g., holding briefings by individual Ongoing

[Plans for FY2023]

Change in policy for strategic shareholdings

Change completed in April 2023

of G M

Present status of strategic shareholdings in Notice
ing of Sh

Disclosure of employee engagement information

D

mark:t

s and

Hold briefings for individual investors

Completed in May 2023

Plan to expand disclosures in integrated report to be published in

September 2023 and elsewhere
Plan to conduct in September 2023

Plan to hold in December 2023

Kobe Steel, Ltd. all rights reserved
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o111 » Kobe Steel,Ltd. (5406) (ii)

i 2. Dialogue with the Capital Market: Examples of Dialogue KOBELCO

O . . > O @ : Response provided
m ‘ | Constructive dialogue I m £ : Dislogue ongoing

TOPIX
Mid400

Iron and "“

Steel JPX

= We have already received orders for the full sales target volume for FY2022 (8,000 tons
premised on hot-rolled steel sheets). We are aiming for sales of over 1 million tons

* Because low-CO, sieel products cost more to produce than conventional manufacturing
processes, the key challenge is how to obtain recognition of their value.
= The GX (Green Transformation) Implementation Council has also set a target of 10
@ million tons of green steel supply in 2030, and we will take the lead in expanding the
green steel market.

¥ MIDREX® Process

* We have three types, MIDREX NG™, which uses natural gas, MIDREX H2™, which
uses 100% hydrogen, and MIDREX Flex™, which is for partial hydrogen use, and we
can provide optimal solutions for the transition period toward the expansion of the use
of hydrogen.

* Also, to respond to future growth in demand for low-carbon iron sources, the Group is
also considering the commercialization of low-carbon iron sources using the MIDREX®
Process.

The Company reported the above details al the Medium-lerm Management Plan Progress Briefing held in
May 2023, and we will continue in our efforts to achieve timely and appropriate disclosure.

Kobe Steel, Ltd. all rights reserved P7

Source: Kobe Steel, Ltd., Dialogue with the Capital Market FY2022 (June 2023), Page7,8
https://www.kobelco.co.jp/english/about_kobelco/kobesteel/governance/files/capital markets 22 e.pdf

toward 2030. -

Capital Market Kobe Steel @) : Under consideration
Request for disclosure of financial impact of v \:;n:bmkz:;!; ;;:c:nditior\s and variables, there are concems from the perspective of the
isks and riunitie: i igures. . .
o [T evontomaelidmons tr kg e camon s e, o © The company provides disclosure of
¥ We want to seek advice from i eg., their ights and ples at other g -
cornparies specific, clear examples of dialogue, the
Request for disclosure of CO, reduction ¥ We recognize the growing interest in Scope 3. . - .
targets, including Scope 3 ¥ The Group operates many diverse businesses, and, in our deliberations, we need to take thlnklng behind them, and the status of
@ {Tdnm?ns::amh::shm to relate the Scope 3 impact and the size of that impact for each . .
+ S 05, R Promoton Subcommite, which e ety undor e Susianabifly subsequent consideration and response.
C i is idering the i of the curmrent situation and =
initatives. (—Point lll. 3)
Request for growth story regarding products ¥ Kobenable Steel
that contribute to CO, reduction, e.g. = We began selling Kobenable Steel in October 2022, and it has drawn a high level of
Kobenable Steel and MIDREX® Process interest from customers in a wide range of fields.

. Dialogue with the Capital Market: Examples of Dialogue

O B (&) : Response provided
m | Constructive dialogue | &5 : Dialogue ongoing
<
Capital Market Kobe Steel @ : Under consideration
E: ion of ion of di r human + To date, we have worked to establish various personnel systems and to

capital and employee engagement

%

strengthen our human resources development to promote the active
participation of diverse human resources. These initiatives have been
disclosed in our integrated reports, on our website, and elsewhere.
In FY2023, we plan to disclose data conceming diversity indicators and our
personnel stralegies in our annual securities report. In addition, we will
expand our inour i d report to be published in

Request for incorporation of non-financial KPls into
for di and ive officers

DO | ®

S

The portion linked to indivi ion in the based
compensation system introduced in FY2021 is determined by
comprehensively taking into account the status of ESG-related initiatives in
the assigned duties of each director and executive officer.

Regarding non-financial indicators, because (1) there are many issues that
should be addressed across medium- to long-term timeframes, making short-
term evaluation difficult, and (2) indicators would need to be common
indicators that evaluate and motivate directors and executive officers who
have different assigned duties, setting specific KPIs will be a challenge.

We will first implement the current remuneration system, while continuing to
consider these issues.

Strategic shareholdings are seen as problematic in terms.
of capital efficiency and govemance

If such holdings are i Y. those
strategies and their relevance to holdings should be clearly
disclosed.

@

b

In April 2023, we changed our policy to state that such holdings will be kept to
a m.mmmn and gmdually leduoa them.

of the

slgnlﬁcame of such holdlngs a.nd the progress of their reduction.

Whatis the C y's app 1 to cash alk
(including shareholder returns)?

>

<

'I'hera is a need to strengthen our financial I'nundanms to enable us fo

future large i in carbon
While remaining conscious of the DJE ratio, whrch is an indicator of financial
safety, we conduct i after careful sel based on our medi

term management plan
In the consideration of shsmholdur msnns we will take future carbon
results, and our

g-t
ﬁnanmal status into onmprehenslvn account.

Kobe Steel, Ltd. all rights reserved

© 2024 Japan Exchange Group, Inc., and/or its affiliates




SWCC Corporation (5805) (i)

JPX

Analysis of Current Situation (1):

Changes in Profitability Improvement through Structural Reforms Based on Capital Efficiency

SlllC(

@ OROUP
cr««ng for the Future

~N

bases and

Reorgani major i
wlthdrawal from unproﬁtable businesses

-8=ROE(%) =e=ROIC(%)

FY2019: SWCC SHOWA UNIMAC made a wholly-owned subsidiary

FY2020: TAMAGAWA MAGNET WIRE merged into SWCC SHOWA UNIMAC
Sold the rubber wire business
Dissolved DAIJI

FY2021: Transferred the anti-seismic and anti-noise business to
SHOWA SCIENCE
SHOWA RECYCLE merged into LOGIS-WORKS
Reorganized the domestic production bases for communication cables
and dissolved AOMORI SHOWA ELECTRIC CABLE
Sold the Ebina Factory

FY2022: Integrated SFCC's construction-related manufacturing and sales
businesses

<Profit Improvement Results> FY2020 Fy2021 Fraozz  Cumuative

e
Integration of anti-seismic and anti-
noise businesses

Integration of SFCC's manufacturing
and sales operations.
Rationalization of magnet wire 3 3
business
Shifting wire hamess business s 7
averseas

FY2015 FY2016 FY2017

@ |~ w|w| =
©

Reorganization of communication 3
cable production bases
Total (Unit; 100 million yen) 8 14

3.8%

N
B

FY2o1s |

i) 4-year average before introduction |

Profitability, ROE and ROIC have improved steadily since the introduction of ROIC and the start of structural reforms in FY 2019.

FY2018

4-year average after introduction

The company conducted time-series and
element-by-element analyses of various
indicators related to profitability and market
valuation (—Point I. 2)

Source: SWCC Corporation, Supplementary Material for the Second Quarter of the
Fiscal Year Ending March 2024 (November 2, 2023), Page27-28
https://www.swcc.co.jp/eng/company/pdf/Briefing20231108.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

( ;Z] Voice of Investors

The company has been promoting ROIC
management for some time now, and is making
steady progress in its transformation. In
addition, efforts are being made to communicate
how ROIC management is being integrated
within the company in a way that is easy to
understand for those outside the company, such
Qs by introducing a company newsletter.

FY2020 FY2021 FY2022

71%

2, SWCC

e o @ CHOUP

Current status analysis (2): Market valuation transition and decomposition of PBR factors .. wwerus

PBR ratios are rising as profitability improves, but are still below 1x recently. In addition, the market is expected to have a low evaluation of the
Company's growth potential based on the level of PER.

Market capitalization, equity capital, PBR PBR factor decomposition

(Millions of yen) (times)
80,000 1.20 Growth rate
1.02 PER
70,000 0.96 8.49x
ogd 100
Cost of shareholders'
60,000 equity
iy L 0.80 PBR
50,000 0.91x
Financial leverage
40,000 0.60
Stock prices
30,000 2,129 yen ROE Net profit margin on
0.40 10.8% sales
20,000
0.20 BPS Total asset turnover
10,000 2,331 yen
0 0.00 * Share prices are closing prices on September 29, 2023.

* All indicators are based on the balance at the end of September.
However, profit ratios are the figures announced for the full year.

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY202302
— ket capitalization Equity capital —a—P




SWCC Corporation (5805) (ii)

Initiatives for Future Growth

SWCC Group Purpose
Innovating new ideas today. Becoming the norms of tomorrow.

“responding to the changing times and creating new value.”
We will confribute to the creation of a sustainable and better future through our business.

o

Create sustainable "corporate value" and “shareholder

In conjunction with changing the Company's name, the Group formulated our Purpose which contains the message of

swee

.
Crestng torthe P

value"” based on the Purpose

Aiming to promptly achieve ROIC of 10% or more, PBR of 1x or more, and a
dividend of 120 yen or more, with a lower limit of 10% for ROE.

Business Strategy
@ Promotion of busnesses that solve socal issues.

® Promotion of

Non-Financial StrmN
o sitatcoics.

JPX

To promote ROIC management throughout the company,
easy-to-understand indicators and numerical targets for each
site were set so that each employee can view increasing ROIC
as part of their job and take action accordingly. (—Point Il.1)

inancial Strategy
® Overall financial and capital sirategy
® Investment strategy and shareholder
retumn ww—/

‘and optimization of business portiolio

that support sy

® Contribution 1o

Source: SWCC Corporation

(Left side) Supplementary Material for the Second Quarter
of the Fiscal Year Ending March 2024 (November 2,
2023), Page25

https://www.swcc.co.jp/eng/company/pdf/Briefing20231108.pdf

(Right side) Integrated Report2022 (November 25 2022),
Page8

(Red frame and red lines added by TSE)
https://www.swcc.co.jp/eng/news/pdf/IntegratedReport2022.pdf

Leveraging our strengths to offer added value proved successful

Looking back on business conditions in fiscal 2021, copper
prices remained high in the first half of the fiscal year, and

prices of petrochemicals and other raw materials also soared.

We therefore worked on improving production efficiency, and
from the autumn onwards, passed on the higher costs to
customers by raising prices, having obtained their
understanding. In terms of changes in our operating
environment and our responses to them, | think this was the
most significant factor.

Regarding the COVID pandemic, an outbreak of infections
in Vietnam hit us especially hard, while in China lockdowns
kept logistics paralyzed. As a result, the adverse effects
extended to our wire harness business, which we had been
endeavoring to expand overseas.

Under these circumstances, the Communication and
Industrial Devices Business Segment struggled in terms of
profits, but the Energy and Infrastructure Business Segment
and the Electrical Equipment and Components Business
Segment saw their profits rise, and as a result, our overall
consolidated operating results showed higher revenues and
profits than we had targeted at the start of the term. In the
Energy and Infrastructure Business Segment, we moved
away from business targeting long-distance power
transmission in favor of total solutions centered on
substations. This is an example of the way the SWCC Group
has shifted to providing added value by leveraging its
strengths, and | feel that our financial results indicate that this
approach has been successful.

Regarding capital efficiency, ROIC increased to 7.6% in
fiscal 2021 from 6.3% in the previous year. In fiscal 2018,

when we introduced ROIC-based management, ROIC was
5.6%, so we have made considerable strides. Nonetheless, |
believe that -Wi i -
management is still insufficient, so we will aim for further
improvement by setting easy-to-understand indicators and
target figures for each site so that each employee can view
increasing ROIC as part of their job and take action
accordingly.

AT ROIC

SEMROIOCOVT. | U,
€T HRORBAC i
MLCETURARIET

@ :
Using the internal newsletter to increase frontline penetration
of ROIC (summer 2022 issue)

© 2024 Japan Exchange Group, Inc., and/or its affiliates




1.1~ » Toyo Seikan Group Holdings,Ltd. (5901) (i) 00 L !lpl)!

Current state analysis and issues to address JEQ { r_/é | Voice of Investors \

The price-to-book ratio remaining less than 1.0 for the recent years has prompted us This company’s report presents a series of contents in

to take specific action following our basic approaches for higher returns on capital

B Akaa strong commitment. an easy-to-understand manner, including an analysis of

o G oy s
SR R b aiming for, and specific measures to be taken. In
s ROE remaining below the cost of - . .
PBR remaining below 1.0 mmmp ° ooty addition, they present their medium- to long-term cash
* Setting an allocation policy, making it easy to understand how
(o) I e :?fe;ad’iﬁegtthe cash will be allocated for investment in growth and
. shareholders’ shareholder returns in the future. This makes it easier to
08 equity cost \evaluate investments.
0.6 + .
Average for the recent 5 years: 2.9% o Enhanc'“g
efforts to H H JO
04 5 Rvaragcforthepreviouamitherm plan period: 1.9% achieve the Analy5|s Of REturn on Equ‘ty g
3.2 2.6 7.0 16 t
0.2 0 ROE barget Soaring raw material and energy prices have led to lower ROE, which has forced us to face
L additional challenges, particularly in improving profitability and capital structure.
01(;9/03 20/03 21/03 22/03 23/03 ? 19/03 20/03 21/03 22/03 23/03 :
0.0 . 40 Manufacturing industry average:}l-’ﬁ.a%
— 2 \
COPYRIGHT Toyo Seikan Group Holdings, Ltd_ Allrights reserved el'meSllmﬁrmp Holdings.Ltd. 5 8.0 A et e I e Ee i 1.1%
| 6.7-9.0% i Urgept need to increase profit margin
| otal asset turnover (time<) |
. . . . . 40 \ 0 Manufacturing industry average: 0.8-1.0 times
@ In addition to a time-series analysis of the various O B e —
indicators, a comparative analysis with sector averages | ** _ e D
was conducted to identify issues. (— Point1.2) 00 el .
J material and energy costs
-2.0 Mid-Term Management Plan 2025 .....
launched in 2021 to improve returns i 22
i s LW Manufacturing industry average: 2.0-2.2 times
- FY2017 ~ FY2018 © FY2019 © FY2020  FY2021  FY2022 _. :: 0_0—0_—0—-'—""’_—10.8,(
—O— Toyo Seikan Group Holdings % Ne_Ed to take al'wther step
Source: Toyo Seikan Group Holdings, Ltd., Capital Efficiency Initiative 2027 (May 12, 2023), Nek B R R R Ta S N AR S
Page5-6 ) ROE a%erqggs, przozc; data s excluded as an outlier. ... FYa017 FY2018  FY2019  FY2020 FY2021  FY2022
https://ssl4.eir-parts.net/doc/5901/ir_material_for_fiscal ym6/135279/00.pdf COPYRIGHT Toyo Seikan Group Holding, i, Al ghts reserved @ Touo Selkan Group Holdings.Ltd. &

© 2024 Japan Exchange Group, Inc., and/or its affiliates




o114 » Toyo Seikan Group Holdings,Ltd. (5901) (ii) 00 !,lpl,!

Measures to achieve an ROE of 8% or more T~

Aiming to achieve an ROE of 8% or more
by increasing profits (R) and lowering equity capital (E)

Increase in R: Operating income (Fy2023-Fy2027) Decrease in E: Equity capital (Fy2023-Fy2027)

Including dinary i [losses arising .
from disposal of strategic shareholdings,

from disposal of strategic sharehaldi To improve capital profitability, the company
s 1 worked to optimize its business portfolio by

PY i . . e .
IPY 65 ' restructuring unprofitable divisions and
bil. bil. Dividend  [FVETTY . .

PR increasing g oot | Pt S expanding growth areas (—Pointl. 1)

il. it net income’
bil gro'::r?nlgshl:as bil. [fa: 5 Vears] repsl.:‘r:;lease’ &
Total returns to sharcholders:
JPY 7.3 180 billion yen for 5 year.
bil.

— Improving l

earnings of the

packaging Optimizing business portfolio Jmﬁ

FY2022 (Cost pass-through/ FY2027 FY2022 FY2027 & = =

(Results)  restructuring) (Taraet) (Results) (Target) We will accelerate cost pass-through efforts and the restructuring of unprofitable
operations mainly in the domestic packaging business and achieve business expansion

: " i : " ; e in growth areas, in order to meet FY2027 operating income target.

Aim for operating income of 65 billion yen Aim to reduce equity capital to 600 billion yen
by optimizing business portfolio by boosting shareholder returns (in billions of yen)  FY2022 results FY2023-FY2025 FY2026-FY2027 FY2027 targets
Note: 1. The dividends for FY2026 and FY2027 are assumptions based on the planned level for FY2025, and the dividend plans for the years will be determined based on actual
earnings.

Cost pass-through efforts

Netsalas: 5444 o Net sales: 600.0
We plan to repurchase a total of 60 billion yen worth of shares during the rermd of the current mid-term management plan. While the repurchase amount for the : " (30 to 35 billion yen)
FY2026-2027 period is expected to be around 40 billion yen, it will be final

34

determined based on the shareholder return policy of the next mid-term management plan. Operatin, Operating  30.0
L POy € g Packaging in;c’ome; g -10.7 Restructure unprofitable income:  (+40.7)
COPYRIGHT Toyo Seikan Group Holdings, Ltd. All ights reserved. 1% Toyo Seikan Group Holdings, Ltd. 12 o s operations.
perating income . - i Operating income
margin: B2 Reduce environmental impact. / Promote automation, labor margin: 5.0%
Restructuring saving and other cost cutting efforts.
- Restructure unprofitablée :
Engineering/ .t sales: 198.3 S baiations) Net sales: 190.0
Filling/Logistics [T YNl [mprove profitability by tapping into the growing gl Opincome: (_,]_'3(3)]
Growth [ LXtq can making machines. (Engineering) / Increase production capacity Op.margin:  6.8%
(and restructuring) in Asian markets with high g h ial. (Filli

. Net sales: 110.0
Steel Plate g;t is:l.g!;\.‘le' 822 Invest in production of materials and components for automotive Op. income: 7.0
m 0I:'.Imanrgin: ‘ 4 M rechargeable batteries, which are rapidly growing. +2.4)

Op. margin: 6.4%

Func“‘?"al WCIEEICHEEW]  Pursue growth through the expansion of business areas by get ::t!z:;le' Ggg
Materials (o] ML CHIP R  [everaging our technologies in optical and other functional films. B ‘tsa.

+4.0
Op. margin:  4.4% (+4.0)

Op. margin:  10.0%
Cross-segment

Continue to expand components and engineering operations
in the mobility market.

Net sales:  80.0

rowth areas d d t t f 7
Source: Toyo Seikan Group Holdings, Ltd., Capital Efficiency Initiative 2027 (May 12, 2023), g through M&As in growing overseas markets, particularlyin | [NUSERRSSIRSPIFY)
Page12-13 South East Asia.
https://ssl4.eir-parts.net/doc/5901/ir_material for fiscal ym6/135279/00.pdf COPYRIGHT Toyo Selan Group Holdings, Lid. Al rght reserved £ ToyoSelkan Group Holdings. Ltd. 13
© 2024 Japan Exchange Group, Inc., and/or its affiliates




Casel2

Toyo Seikan Group Holdings,Ltd. (5901) (iii)

TOPIX
Mid400

Metal
Products

JPX

Boosting shareholder returns

2

We will substantially increase returns to shareholders, which we have gradually enhanced,

to achieve an ROE of 8% or more with an additional share repurchase of around 100 billion

yen for five years from now.

FY2023-FY2027
M Dividend I Share repurchase

approx. 100 billion yen *

(Amounts are in billions of yen)

FY2021-
 Total return ratio of 80% or more

FY2018-FY2020 ® Payout ratio of 50% or more

 Share repurchase worth
30|billion yen
e Annual dividend per share
of 14\yen or more
e
20.0

FY2013-FY2017
& Payout ratio of 20% or more

oo oo Moo s oo B oo B e

FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 Fy2022 FY2023 =
3rd Mid-Term 4th Mid-Term ~ 5th Mid-Term
A Management Plan

10.0

9.2
19.8
16.4
11.0

FY2027

M. P

g Plan Plan

Mid-Term Management Plan 2025 New ve

Note: We %Ian to regurchase a total of 60 billion
for the FY2026-2027 period is expected to

\éen worth of shares during the geriad of the current mid-term management plan. While the
management plan.

rePurchase amount
e around 40 billion yen, it will

e finally determined based on the shareholder return policy of the next mid-term

Total share repurchase during 5 years:

© The report clearly states the company’s
cash allocation policy to achieve
business growth and improve capital
profitability (—Point Il.1)

Cash allocation (FY2023 - FY2027)

Seeking business growth and higher returns on capital, we will strategically allocate

funds obtained from operating cash flows and through asset disposal and fundraising
to investment activities and shareholder returns.

0P YRIGHT Toyo Seikan Group Holdings, Ltd. Al rights reserved

& Toyo Seikan Group Holdings. Ltd.

Source: Toyo Seikan Group Holdings, Ltd., Capital Efficiency Initiative 2027 (May 12, 2023),
Page14-15

https://ssl4.eir-parts.net/doc/5901/ir_material for_fiscal ym6/135279/00.pdf
© 2024 Japan Exchange Group, Inc., and/or its affiliates

ash inflows Cash outflows Details of income and spending
_Asset . - @ Dispose of approx. 40 billion yen worth of strategic shareholding
Jisposal & E"P'r';d‘ "_E_"“_"""’ (incl. cross-shareholding) by FY2027.
ANCRENE opporot‘.::tlhl::e::snew Asaat - 20 billion yen worth unsold under Mid-Term Management Plan 2025
14 80 € disposal & (To date, 20 billion yen worth has been sold under the plan.)
Dionyen 145 illion yen LTHISETE] - Additional 20 billion yen worth to be sold
Iestrmunt. ® Reduce assets in unprofitable operations and dispose of real estate.
: Rdnforcinﬁo @ Improve financial efficiency through the use of debt financing.
270 foundations for
billion yen  existing operations © Continuous investment to enhance growing existing operations,
110 billion yen including automotive rechargeable battery materials and
M components.
Enhancing Investment in new fields with growth potential / M&As
management
Operating foundation ¥ Continuous investment to maintain solid foundations for existing
cash flow 15 billion yen operations
370
billion yen ®E d total dividend

approx. 80 billion yen *1

- Aim for an average consolidated payout ratio of 50 percent or more
(FY2021-FY2025)

- Set a minimum annual dividend of 46 yen per share and gradually increase
the amount. (FY2021-FY2025)

® Total share repurchase amount: approx. 100 billion yen “2

- Substantially increase returns to shareholders, which we have gradually
enhanced.

pay

Dividend payout
Shareholder 80 billion yen

returns Share-

holder

180
billion yen

returns

Share repurchase
100 billion yen

Note: 1. The dividends for FY2026 and FY2027 are assumptions based on the planned level for FY2025, and the dividend plans for the years will be determined
based on actual earnings.

2. We plan to repurchase a total of 60 billion yen worth of shares during the period of the current mid-term management plan. While the repurchase amount
for the FY2026-2027jperiud is expected to be around 40 billion yen, it will be finally determined based on the shareholder return policy of the next mid-
term management plan.

COPYRIGHT Toyo Salkan Group Holdings, Lid. AN rights reserved

& Toyo Selkan Group Holdings. Ltd. 15




Casel3

Techno Smart Corp. (6246) (i)

Standard

8 RFRMER LCDVWT O

HMAIZPBRUEBZINZRRIBEL THD . ERMEZZAL TVWSRBEFMSNTVWSC LIIRE
EEMEZALTIEHIC, BFRIAMESEULZEECHRDED

201851 AXPBRIEE (15)

Techno Smart

Machinery l

J

PX

(

4, | Voice of Investors

SHUokEEFIR MEZBE)DRRICDOWVT

The company is making sincere efforts based on

\

(—Point 1.2)

. - 4

3.5%
2.1% .

3.2% 3.0%

Note: The disclosure documents shown in this slide are

available in Japanese only.

134 144 1548 164 174 184 19%F 204 214 225 234
38M 3AM 3RW 3AW 38W 3AM 3AW 3AW 38M 3AM 3AW
T

*
8.5%
2% 6.6% 6.9% 6.8% ¢

® The company conducted a time-series
analysis of the level of ROE and cost of capital

244 254 264
3AM 3RM 3AM
filE  HiE HE

BEEFIA
1 7~9%

284
3RM
i

20 the expectations of shareholders and investors to
I:E [ P ] 5 [ , ] 5 [ Y27 ] realize medium- and Ior_lg-term |mp|:ovements in

L Zimkgt el corporate value. In addition, analysis of the current
12 e Al et situation and disclosure of initiatives are precise

1.0 — HE@EIR b and clearly explained.

0.8 — (B%{E) k )
0.6 7~9%

o4 v BRNAERDR SOSEBED—DE L TCAPMU SR

%2 v URGTU—L— NIEROEREFIEEH

0.0 v BE@C DT [EMHO2ERRBOREIEERY %A

P PP PP EP P PP PP
B e
1) BlE. URASTLZFA, URGIU—L— S LES
:2:; iﬁima%[!’l?éfﬁﬁ”iﬁ%-ﬂ—h:’zu::f@ﬁ? e m#mﬁﬁ]imtmma%ROE TEChno Sma"t
7 1 SPEEDAS DAY, PER=ISTRIR(EIDARIER) | BERESEH (L) L
) RIEDROEKERTIRORDDHEBEARIA FE+C EAD C & (FHRTLVRWE WS R

e RFHEOREENS SRS — NOBRILEEL, BHICHEZRFIR b2 LEIZROEORREEET

® The company disclosed the details of its _

L . BN CHRERATR FE LB BROEKEERIET
calculation model and parameter settings, along o
with its cost of equity level. (—Point 1.1) L1y 13.0%

L T% e

Source:Techno Smart Corporation, 3rd Medium-Term Management Plan, page 19-20 (red frame added by TSE)
https://www.technosmart.co.jp/wp/wp-content/uploads/2023/03/%E3%83%86%E3%82%AF %E3%83%8E %E3%82%B9%E3%83%9E %E3%83%BC %E3%83%88-%E7%AC%AC3%E6%AC%A1%E4%B8%AD%E6%9IC%IF%E7%B5%8C%ES5%96%B6%E8%A8%88%E7%94%BB.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates




Case13 Techno Smart Corp. (6246) (ii) Standard Machinery
JPX
o AR Techno Smart
REINEOROHEER (T B EHAROEH (TAZTWD, BEX20FHTERERAFIRL. BARKE+HICE
ﬁ;—?ﬁf&ﬁgitﬂﬁ&ﬂﬁ&%%ﬁﬁﬂ#ﬁd)ﬂbu S#E,. BRI MERRUEFADROEECERD
EREOBWHBETERFEHERVER FIRHOWA L IC K DHRERA B
BRI RASKE
3,500 e 12,000 (AR 10,639 ( \
3,000 10,000 ® After considering the level of cash and cash equivalents required for
A e business operations, the company developed a future capital allocation
1,500 ' o000 policy based on that level, the status of excess cash and cash equivalents,
1000 ‘ | | | o | | | | | || ‘ and the outlook for future operating cash flows. (— Point I. 3 & Point I1.1)
500 1
I nnmiu 1] | J
FEESF PSP FFEFSF PSS LS /
- ~
W EFvEYI - POy—>3Y Techno Smart

Note: The disclosure documents shown
in this slide are available in
Japanese only.

EREECHELHARASOKEEZ, BEHLEREROEHRBEUNSKRE, T, REUKEZREEAT,
RERAREPHICBIIERCFREUDS. FvESIL - POF—>3 2 ERE

FrESN - PO—>3 258
(244381~ 264381)

R& it

ShETRARIESECE

20236384
B HRIRFA S
130{2M

HEPESR RO AT

a8
#1104
s
Wag "me

EL RIS
MBAZ(FETHE LT L
BBy (LS
20{8F~

RIS E (GBI E + BT BT T DHBRIEE)
20~30{EH

Bl %L %
30EMEE DOE 5%Ll t%#B%&

EEHEE (G ASOEGRAS A0EMRE
60{EMEE

AFEFOFEEEERSEE 20(8HiEE

Source:Techno Smart Corporation, 3rd Medium-Term Management Plan, page 21-22 (red frame added by TSE)
https:/www.technosmart.co.jp/wp/wp-content/uploads/2023/03/%E3%83%86%E3%82%AF %E3%83%8E %E3%82%B9%E3%83%9E %E3%83%BC %E3%83%88-%E7%AC%AC3%E6%ACY%A1%E4%B8%AD%E6%9ICY%IF%E7%B5%8C %E5%96%B6%E8%A8%88%E7%94%BB.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates




: TOPIX : I
Casel14 EBARA CORPORATION (6361) (I) Mid400 Machinery .|J|P|X

4. Progress of Medium-term Management Plan E-Plan 2025 5
Maintain and Improve Capital Profitability E
Ai inably i lue by intaini di ing ROIC above WACC and H
[t Mt shbrbatmnk. bt el ol i | ,9.'Z| Voice of Investors '
S Changes in ROIC | }H:.an i?zhisghu .
= | B 10.7% - ... Josm == The report cl?arly explains the current state of RQIC, th.e
/ ol goal of expanding its spread, and measures to achieve this
L ROIC fpread goal by presenting breakdowns. This type of disclosure
WACC 5-6% (E-Plan 2025 term recognition) . - - . .
makes it easier to have deeper discussions with
management, and investors hope that other companies will
e || e | P | Frze2s g \ find this kind of disclosure useful for investors. |
ROIC 6.6% 10.7% | 11.2% 104% 10% or higher
m:;::k::ﬂi to ¥244B. ¥436B. ¥504 B. = =
Invested Capital ¥368.5B. ¥406.1 B. ¥451.8 B. -
WACC (our recogition) 56% 4. Progress of Medium-term Management Plan E-Plan 2025 5
20. From FY2023, the numerator in the ROIC formula is changed to NOPLAT (Net Operating Profit Less Adjusted Taxes) Japanese GAJ Ro I c s pread by seg ment ey

WACC by Segment Consolidated WACC E-Plan 2025 Target :
(Current Status) 5-6% ROIC 10% or higher Measures to Expand ROIC Spread

A4

ROIC 5p Expand the ROIC tree

Consolidated 5-6% LE Reduce WACC & ROIC B Reduce WACC (capital policy, ESG disclosure,
etc)
Building Service B Improve profitability by creating solution
& Industrial 0 . businesses
i 4.5-5.0% >
(growth business) B Enter highly profitable markets
Energy m  Strengthen efficient sales, service & support
(turning into a 4.5-5.0% ° structure by optimizing bases

®  Continue selective acceptance of orders and
rebuild global production system

@ ROIC-WACC spread is analyzed and
evaluated by segment, and measures to
increase ROIC spread by segment were
announced. (— Point 1.2)

growth business)

Infrastructure @ ?ecurely capture demand for renewal of aging
4.0-4.5% . infrastructure in Japan

foare busipess) B Improve profitability by thorough front-loading

Environmental ®  Develop stable asset business by securing O&M
Solutions 47-5.2% L ®  Streamline production by promoting the use of
(core business) remote centers and DX

B Expand production scale to meet increasing
Precision demand for semiconductors
Machinery 7.0-8.0% . ®  Promote development of high value-added

. il products
(growth business) ®  Streamline production by promoting automated
production

22 ® WACC
Source: EBARA CORPORATION, Results Presentation for Six Months Ended June 30, 2023 (August 14, 2023), Page20,22

https://www.ebara.co.jp/en/ir/library/earnings/briefings-documents/ _icsFiles/afieldfile/2023/08/14/presentation 20230814 1.pdf
© 2024 Japan Exchange Group, Inc., and/or its affiliates




Casel4

EBARA CORPORATION (6361) (ii)

TOPIX
Mid400

Machinery

ROIC Tree

4. Progress of Medium-term Management Plan E-Plan 202

using a ROIC tree. (— Point 11.4)

~ . .
@ The company provided a clear explanation of how each
initiative contributes to the improvement of corporate value

|

EQARA

Enhance
A A Sy P g & 2 uv(all;'!-e; |

Operating profit
ratio

Maintain and
improve ROE

Maintain and
improve ROIC

Leverage

Invested capital
turnover rate

Reduce the cost
of capital

.

L]

® Reduce long-term risks in business operations
°

21

Optimization of capital structure =

Thorough investment management through the application of hurdle rates

B |Improve capital efficiency through appropriate management of ROIC by business with respect to ROE/ROIC management targets
B Active dialogue with capital markets and implementation of measures to reduce the cost of capital

Action Examples ‘

Process KPls | I
— Procurement Cost Reduction ——

[—  Prevention of additional costs ——

—  Manufacturing fived cost reduction ——

~— Maintenance order amount ——
— New product revenue ratio ——

Revenue growth rate = —

Immovable inventory ——

Production efficiency ——

Tax governance —

(BCP, strengthen supply chain management, etc.)

Expansion of disclosure in financial and non-financial information

@ Efforts to reduce cost of capital are also
mentioned (—Point Il. 2)

Expand procurement from low-cost countries
Improve estimation accuracy
Increase the utilization rate of automated plants
Strengthen global customer support
P et meet customer nesds
Globally expand products added through M&A
Create and develop new business models
Capture growth markets
by impranng opesoons hcency
Reduce amount of overdue receivables

Restructure inventory strategy

P et chnology by using DX and Al

Utilize tax incentives and
eliminate double taxation

Source: EBARA CORPORATION, Results Presentation for Six Months Ended June 30, 2023 (August 14, 2023), Page21

https://www.ebara.co.jp/en/ir/library/earnings/briefings-documents/

icsFiles/afieldfile/2023/08/14/presentation_20230814_1.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

JPX




Casel5 Concordia Financial Group,Ltd. (7186) (i) 00 !lpl)!

4 ,@ Voice of Investors h

The report provides a deep analysis of the company’s current situation, including the cost of capital
calculation using multiple models, historical analysis of various indicators, and comparisons with other
companies in the same industry. In addition, the report provides a clear explanation of how each initiative is
kexpected to contribute to the realization of the company's vision, and is persuasive in terms of feasibility. y

B Evaluation and analysis of the current situation

After the introduction of negative interest rates, ROE fell below the cost of capital and PBR remained low .
® The cost of equity was
i Cost of equity calculated based on
RN Costoteaity I the stock yield as well
Financial wm “m"m
e i i e on yi 3
10.00% crisis 8 6'9% — N:&fcl;ux::g:x;t“r:;v around 9% as t.he CA.PM. I.n
. addition, historical
o i g trends of other
soox - indicators were _
on mpany-
- ] it CAPM presented along with
®ROE tandard®1 round 6 i i
GROE (TSE standard) : their fluctuation
2.00% .
factors. (— Point I.1)
0.00%
FYé FY7 FY8 FY9 FY10 FY1l Fyi2 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 Fr21 Fy22
‘1 C lidated ROE, Shareholder's equity basis
*2 Calculated as a reciprocal of price-earnings ratio (PER) by
@n nual trends in PBRcI assuminglhe'gfomh rate 5:(076 and using the market
consensus net income projection (available on Bloomberg)
BOY *3 Calculated based on our own standard
2.00 1711
& 1.32 Less 'clhanl
0.87 0.85 091
1.00 0.73 0.72 . 0.65 0.59 0.64
i ) 0.46 0.47 047 0.49
050 i '_—_.\\Df_-—-'—h—‘
|
0.00 :
| FY6 FY7 FY8 FYg FY10 FY1l Fyi2z FY13 FY14 FY15 FY16 FY17 Fy18 FY19 FY20 Fy21 Fy22
éudpyn'E;ﬁ:u-'gIrZ’EZ‘;legsu:?uls;i:r?nan:ial Group. Ltd. All Rights Reserved. Concordia Financial Group, Ltd. Information Meeting FY2022 9

Source: Concordia Financial Group, Ltd. Information Meeting (FY2022 Financial Results and initiatives to enhance corporate value) (May 22,2023), Page9
https://ssl4.eir-parts.net/doc/7186/ir_material for fiscal ym13/136055/00.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates




Case15 Concordia Financial Group,Ltd.

(7186) (ii)

I Direction of initiatives to improve corporate value (PBR logic tree)

Increase corporate value by raising ROE based on improving RORA and managing to control capital costs

TOPIX
Mid400

JPX

© The report clarifies the company’s position by \
presenting comparative mapping of PBR and ROE

#*1 Finalized and IuJ:r implemented Basel Ill basis (excluding valuation difference on available-for-sale securities)
Copyright © 2023 Concordia Financial Group, Ltd. All Rights Reserve

e
Concordil

© To reduce the cost of equity, the company is
working to build a resilient business
portfolio and enhance sustainability
management. (— Point 11.2)

Source: Concordia Financial Group, Ltd., Information Meeting (FY2022 Financial Results and
initiatives to enhance corporate value) (May 22,2023), Page10,13
https://ssl4.eir-parts.net/doc/7186/ir_material for fiscal ym13/136055/00.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

—{ St h E with | s through ic IR" and "Enhancing Discl i Ir PBR/ROE:MH:!
Y 4 status with other companies in the same industry.
RORA Bottom-line growth centered on v (_)POInt |'2)
e — the solutions business . s ez oa
improvement it G Msing MO . © The company describes initiatives to enhance
Raising - . corporate value using a logic tree to clarify the
ROE . . I
& relationship between initiatives and enhancement
Financilloverags | CET1 ratio control T of corporate value. (— Point 1l.4) J
RETEa50 ntrol (CET1 ratio in the mid-11% range"?) 05 B, L7
o e e — e
Reductionof [— 08 s ormanes vty ¢,
@ = X PER cgsutn(:;ﬂ:;:igty ‘Implovt;men!d ESG Ra(mgs\ B i
1 rg 4 6 8
gx m grow‘tl'l rate | | Economic Revitalization of the Home Market *2 PBRand ROE were calculated by th fnofu(m
Bioadly - o improvement (Realization of major KPIs for each materiality) prices as of Masch 31, 2022 sod the ‘”ﬂ it etemens o “'?““

Initiatives to improve corporate value (Control cost of equity)

Strengthen three initiatives to control cost of equity

miiiatives to control cost of equity
—r

a highly portfolio

Reduction of (Improvement on performance volatility)

business risk

Enh. S inability M.

ment

Controlling

cost of equity (Improvement of ESG Ratings)

Ecancmm Revitalization of the Home Market
R ion of major KPls for each materiality)

‘W"\ as
umprova performance volaitilty

® Red B by reducing a deviation of actual net income against forecast net
income
Rate of deviation of actual net income against forecast net income
30% -| Thresheld line for upward revision }--------------------------------u--
———— /\A_
0%

-30% * Threshold line for downward revision }l ------------------------------

FY16 FY17 FY18 FY19 FY20 Fy2l Fy22

Copyright © 2023 Concordia Financial Group. Ltd. All Rights Reserved

mmprove ESG assessment
N

# Reduce the cost of capital by improving ESG which is d

with the cost of capital

Horncs @ IN'CDP

© Obtained B score, which is in about
the top one-third of the respondents
in Japan, for the information
disclosure on GHG emissions and
initiatives addressing climate
change (based on responses in 2022)

cec. o ne wno DU AA  AMA

# Obtained the A rating, a two-
noteh improvement from the BB
rating of the previous fiscal year
in MSCI ESG Ratings

@chieve KPls by material issue

® Increase the growth rate by
long-term sustainability KPls
Long-term sustaibnability KPls by FY2030

Number of financial education

the local

y through achieving

Sustainable finance

Carbon Neutral ¥2tn= ¥4 tn pbgirad petEigRiils
(Scopel,2) o/w environment finance 100K = 500K
¥ltn= ¥2 in

Targets to be revised upward (planned)

Concordia Financial Group, Ltd. Information Meeting FY2022 13




Casel16

AISIN CORPORATION (7259) (i)

Target and Actions of 2025

(L)Restructure Business Portfolio i

(3)Shift Resource to Growing
Domains

(@)Generate Capital by Balance
Sheet Reformation

-Business Assets
*Cross-Shareholdings 2021 2022 2023

-Global Inventories
ROIC 6.6% 1.8% 6.4%

Promote “core changes” by completing functional changes for growing staae from 2026

FSTIY v rouch e vusure

R Presentation / Sep. T4th 2023 / © AISIN

4.4Tipy AeTJry,
Complete Functional Changes sal 3»:":'_"______. .................... i
ales

i Operating a1%
@lIncrease Profitability on Income .
Existing Products like AT Ratio 58

(0 After analyzing the profitability and ‘
growth potential of each business,
the report clearly states that the
company will promote the revision
of its business portfolio by shifting
resources to growth areas over the

\ medium to long term. (—Point Il 1))

5.0Tuey

TOPIX
Mid400

JPX

Transportation
Equipment

6.0%

Voice of Investors \

]

Over

300B.py

2025
Over 10% \

The report is highly commendable because it presents
specific initiatives that investors expect, such as
providing a ROIC and growth potential conscious
business portfolio restructuring and promoting balance
sheet reforms that show a serious approach to reform.

(1)Restructure Business Portfolio
ROIC

Existing Domains

Resources
Labor/Assets/Capital

Existing

Resources
Labor/Assets/Capital

n’s’n We Touch the Future

Partners

ion / Sep. 14th, 2023 / @ AISIN CORPORATION All Rights Reserved. 33/39

Source: AISIN CORPORATION, Mid/Long-term Business Strategy Briefing (September 14, 2023), Page32-33

https://www.aisin.com/en/investors/settlement/uploads/79b9fa400f8a646064ea4de9e573be75 5.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates




o+ 11» AISIN CORPORATION (7259) (ii) fIoRA e !lp!!

@ Generate Capital by Balance Sheet Reformation

Cross-Shareholdings Global Inventories

Compress over 100B.,py sell over 100BypY Compress over 100B.spy

Transfer “entrust” b.us.iness - Compress to
and dep.reaate existing Aim for zero Pre-COVID19 Level
business assets By 2025

Entrust_Partners ooy, 5688
-Seat Business 37 tittes

*Shower Toilet Business

- Other Projects (Ongoing)

© The company generated cash by reducing asset
holdings through balance sheet reforms, and
injected funds for investment in growth,
shareholder returns to achieve the improvement
of its corporate value. (— Point Il.1)

1 gtitles
Accelerate Reduction of .
Inefficient assets "

.

«Structural change on surplus assets |
*Marge Production companies (Ongoing) 2010 2022 2023 2025 2020 2021 2022 2023 2024 2025

Reform 400BJPY, which is 10% of total assets, by 2025

IS TN we rouch the Future IR Presentation / Sep. 14th, 2023 / © AISIN Capital Allocation for 2025

FY23~FY25 Prediction (3yr cumulative)
23,000

(100M JPY)

23,000 ® Financial Control balance on financial health and investment efficiency

BS Reform SN, Health (Capitalization ratio 25%~30%)
4,000 3000
; ® Return to

?5" Stable dividend (payout ratio about 30%)
AdditionalReturn
to Shareholders
5,000 Additional return  For more business value and investment efficiency, enhance

bewiilinestnent to shareholders  broactive acquisition of own stock, increase dividend, etc.

shareholders

Operating CF
(Before R/D
deduction)
izl Growth Strategical investment to growing domains to expand

Investment business portfolio (M&A, Alliance, etc.)

Shift resource to growing domains and increase development

. : - ®R/D efficiency
Depreciation - Equipment - (Growing domain ratio over 75% by 2025, over 80% by 2030)
7,500 i 7,500 @ . o
: : ® Equipment Control depreciation with discipline
] Sy (Growing domain ratio over 65% by 2025, over 75% by 2030)
Cash Inflow Cash Outflow

Utilize generated cash for growth investment and

shareholder returns to achieve PBR over 1x

FTIS TN we rouch the Foture IR Presentation / Sep. 14th, 2023 / © AISIN CORPORATION All Rights Reserved. 37 /39

Source: AISIN CORPORATION, Mid/Long-term Business Strategy Briefing (September 14, 2023), Page36-37

© 2024 Japan Exchange Group, Inc., and/or its affiliates https://www.aisin.com/en/investors/settlement/uploads/79b9fa400f8a646064ea4de9e573be75_5.pdf




MARUBUN CORPORATION (7537) (i)

=
& Initiatives for Sustainable Enhancement of Value

» Execute "Three Strategic Measures” (I. IL. III.), aiming to "stabilize ROE above 8% and achieve PBR above x1.0 time"

» Steadily implement the current Medium-Term Business Plan (MTBP/2022-2024) for sustainable growth of enterprise value and
also prepare to formulate the next MTBP (2025-2027) aiming for a further leap forward

Improvement of ROE

Roadmap
ROE I  Execution of toward the
ROE - (I':‘rowm str::glsof sustainable
: Fir:?:c?a?“nea:unres gl‘Oth'l of
corporate value

Stabilization of ROE at
8% or higher

PBR = s )
C%E

x
Deployment of effective finandial
and non-financial measures
III. Deployment of Non-
financial Measures Achievement of PBR of
1 or higher as a result

JPX

( p.;'j Voice of Investors

The report provides a clear explanation of the
company’s analysis of its current situation and efforts
being made. In addition, while many companies do not
mention reducing the cost of equity, the report clearly
states that they will work to reduce the cost of equity
through the implementation of non-financial measures,
thich investors think is a great course of action.

J

* Approximate formula based on the conservative assumptions that future profit growth () is zero and our immediate ROE target is to

@ Marubui

III. Non-financial Measures

> We are to implement initiatives in the "three thematic domains for non-financial measures™ and translate these into "reduction in expected cost of
shareholders' equity”

P We are to enhance the trustworthiness and appealing values of the Marubun brand, while ensuring management transparency through efforts to

further enhance information disclosures to public domain
> At the same time, we contribute to the "creation of social values” and work on collaboration with stakeholders on all sides

To reduce the cost of equity, the company
implements initiatives in non-financial areas,
such as sustainability management,
strengthening governance, and improving
stakeholder engagement. (—Point 11.2)

CgE

Shareholders’
Equity
Promotion of sustainability Strengthening corporate Improving stakeholder
management governance engagement

"Three thematic domains" for reduction of expected CoE

@ Marubuh

27

Source: MARUBUN CORPORATION, Financial Results for the 2nd Quarter of Fiscal Year Ending March 31, 2024 (November 2023), Page20,27

© 2024 Japan Exchange Group, Inc., and/or its affiliates

https://www.marubun.co.jp/en/wp-content/uploads/sites/2/2023/11/202392_ir_presentation_e.pdf




MARUBUN CORPORATION (7537) (ii)

JPX

=
= III-(1) Non-financial Measures: Promotion of Sustainability Management

1 Appmval of the TCFD
and partici
ln the TCFD consortium

1 Ensuring diversity and strengthening |
resources development

I Promoting active participation of
female employees

cent ® Raised target female management ratio for

® Joined the TCFD consortium to further - g recru
i ion di graduates and mid-career workers and
continue to appoint diverse human

® Step up initiatives to tackle climate change
and set long-term targets for Scope 1 and
Scope 2 emissions
= Currently considering categories covered
and calculation method for Scope 3
e

resources

® [mplement personnel allocation that puts

the right people in the right places and -
organized and systematic human resource
development through the introduction of a

FY2027
® Continue providing manager candidates
with opportunities to leam organizational
management
career and
support through use of the career
conversion systems

talent management system

©°% TCFD
o+ ® Consortium i
TCFD target (Scopel+2)

FY2022 FY2030 FY2050

1,841
t-Co2

50% Carbon
reduction  neutrality

@ Marubun

® Promote the development of a fmmemd(
for learning autonomously through e

® Introduce a program for working only at
spedific locations, staggered working
hours, etc.

Target female manager ratio in FY2027

(Before) (After the revision)

8.0+ mp 10.0*

28

III-(2) Non-financial Measures: Strengthening of Corporate Governance

=
& III-(3) Non-financial Measures: Improvement of Stakeholder Engagement

I Further strengthening IR, SR and PR activities

= Enhance information disclosure and
endeavor to eliminate/reduce
information asymmetry between

_ [l

- Seek further enhancement of IR materials and IR site,
including disclosures in English

- Bring forward identification of materiality and issuance
of Integrated Report (plan to issue FY2024 report)

&

= Hold proactive investor meetings
- Develop a more active approach to major
institutional investors
- Achieve constructive dialogue through IR
meetings

@ Marubuh

= Give internal feedback on IR

0
activities -
- Give effective feedback for reflection in

management measures

Strengthen Marubun brand equity by ®
using media relations =

- Issue press releases and corporate ¥
advertising with a view to raising recognition

- Stress “180th Anniversary Sustainability" for 2024
(as Mrubun originally was founded in 1844)

30

© 2024 Japan Exchange Group, Inc., and/or its affiliates

Source: MARUBUN CORPORATION, Financial Results for the 2nd Quarter of Fiscal Year Ending March 31, 2024 (November 2023),

I Promoting development of the corporate governance structure

m Redefinition of Management Philosophy (FY2022)

I Purpose cContribute to a brighter future through technologies.

N

I ViSion Be the unrivaled and most trusted electronis
trading company and original value.

IMission mwmmam.
customers” byhm!he

l Values

“Contribution to sustainable sodiety”

- "

“Effective enterprise risk management”™
“Respect for human rights™
of an oriented work

Ensuring the diversity of the Board of Directors

- Appointment of a female director

- Appointment of four Outside Directors (out of a total of
nine Directors)

Introduction of stock-based compensation plan
for Executive Directors

- Program introduced: Restricted stock compensation (RS)
- Eligible persons: Five Executive Directors

- Vesting period: 3 years

More in-depth, active discussions based on

evaluation of effectiveness of Board of Directors

- Focus on improvement of discussions, in accordance with
a shared recognition that more active arguments /
discussions should be made to follow up on our longer-
term business plan such as MTBP

https://www.marubun.co.jp/en/wp-content/uploads/sites/2/2023/11/2023g2_ir_presentation_e.pdf

Page28-30




Retail
Casel8 PLANT Co.,Ltd. (7646) Standard Trode !lpl)!
BUAR - Rl - W P é d; | Voice of Investors A
*PBR 1 f8EAZCFEL TSRS The company provides concise disclosure of its analysis of its
-fg;;*zzb&ﬁﬂbkfﬁ;iﬁmoma IRMLTFERDS current situation and the action it has taken in response. The
company’s disclosures can be used as a reference for Standard
PEROAE \Market listed companies. -
s %ﬁ‘ggjﬁgl o
2023
0.39/8 v
ROE@&E PLANT
-BAIZ M LB B2 SR
ROEDEE . & o mEma ——
ROEBBERATRR - BEMREE, QLURICHIPRIRE(CATIET SSMEEEAD TG
EEETVS - -FzRE LEEABOR (Equitydy MO—)V%) TROES.6%EMEZEIET
(R8I 8.1%) -
- PERDME IREE DL vi A\ A ¢
REWHORE e 29
LHMFIRE  BEEDER REBLLYS
.
Note: The disclosure documents 0_00r 380 2 ke 2o
shown in this slide are I I [!
available in Japanese only. LR 117 FEST A |
4 - PBESBIF I - RS ABIOMAL -FEMOBIESL
. SRR DehE -EHARELEE T DA - SREL B OMR
(" ® PBR was analyzed with ROE and PER, ROE - B/ B/ AR T R BEULERORA
and ROE was further analyzed with net '&’gfﬁ&%%‘%

profit margin, total assets turnover, and
financial leverage (DuPont analysis), and
efforts to improve each factor were

\. described. (— Point .2 and Point 11.4) Y,

Source:PLANT Corporation, PLANT's Response to Achieve
Management Conscious of Capital Cost and Stock Price

(October 23, 2023), page 3-4.
https://www.plant-co.jp/ir/pdf/318/press20231023 03.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

4211.2%—43118.6%

#A2BRRIREMRC8.1%

183855=1,35085MH

BESET
-BRFEiRHI (L
-EAREER TSI
-BREAROB/RK
TN ORUEY
(3 - RERRRE318)

97,54855=98,00055H

97,5488 5=98,00085M

wEE |

TEEOEIE{L
- REL EE DR

41,049875=40,94985 78

41,04985=40,949655H8

=[=3=2
SEE

-Be&kEL
R TIER 100%LL L

15,67485=15,666E5HA




SANYO SHOKAI LTD. (8011) (i) !Ipl)!

TIMELESS WORK.

Results, Challenges and Solutions

SANYO

4 g | Voice of Investors N

The company's stance toward the market has
changed with the strengthening of its IR/SR
activities system and the expansion of information
disclosure. The disclosure of the status of dialogue
with the market shows the management team’s
Under PBR 1x PBR Ctrong commitment. )

improvement
FY Feb/2023 results
(consolidated)

0.45x e

Improve PBR through ROE improvement by taking measures to achieve ROE
target that exceeds cost of shareholder’s equity (CSE), further strengthening
of IR and planning/execution of next Medium-term Business Plan.

Results and challenges Solutions

Theory Solutions

Take measures to achieve ROE

ROE target that exceeds CSE TIMELESS WORK.
mprovement Other PBR improvement measures ER
ROE fell below cost of SANYO
shareholder’s equity "
FY Feb/2023 results e i L Promote improved PBR by further strengthening IR/SR activities in addition to
(consolidated) e business growth.
6.1%, below-cost of ; :
i : : Formulation and execution of
Z ncr
shareholder's ety SIEREESE next Medium-term Business
Plan/growth strategy In March 2022, we established IR Department as a dedicated
) R Establishoent department responsible for IR/SR activities.
Copyright ©SANYO SHOKAI LTD, All Rights Reserved 1 of foundations
for IR/SR Reinforce disclosure including English by updating the
activities corporate website as well as IR website.
Projects are under way targeting renovation in March
2023.
_ _ _ Further [
As a measure to improve PBR, along with measures to improve strengthening Kol immtmnmiii il
profitability, the company will further strengthen and improve L il
the foundation of IR and SR activities, and will work to ey IR
- . . romoting g a s 5
promote dialogue with the market. (—Point ll. 1) O e e o oo,
with market
Strengthen dissemination of information on
sustainability through HP disclosures, etc.
Source: SANYO SHOKAI LTD., PBR Improvement Plan (October 6 2023), page1,5 - -
https://www.sanyo-shokai.co.jp/en/company/ir/pdf/pbr 20231006 _en.pdf I Formulate next Medium-term Business Plan/growth strategy as well. |
Copyright ©SANYO SHOKAI LTD. All Rights Reserved 5

© 2024 Japan Exchange Group, Inc., and/or its affiliates




SANYO SHOKAI LTD. (8011) (ii)

TIMELESS WORK.

BALIELLLDE (B,

SANYO

Status of Dialogue with Shareholders

60 annual IR/SR dialogue with Representative Director, President & CEO as a
main speaker. Discussed specific measures to achieve operating profitability,
Medium-term Business Plan and ESG initiatives.

Outline of

Status of Dialogue Shareholders/Institutional Investors

Overseas Active & Passive
Total number of IR/SR dialogue® 60
Domestic/
Styles2
Overseas
Speakers 1o
Representative Director, President & CEO 71%
Executive Managing Officer .
IR/SR GM of Corporate Management HQ Domestic Active

Ploeting (Chair of Sustainability Committee)

General Manager of IR

Major Topics and Interests of Shareholders

JPX

Disclosure of the status of dialogue and feedback to the
board in an easy-to-understand manner, as well as
disclosure of the input obtained from the dialogue and the
subsequent actions taken as a result. (—Pointlll. 3)

Representative Director, President & CEO
Director, Senior Executive Managing Officer
GM of Business HQ and Marketing & Digital
Strategy HQ

Financial
results
meeting

» Changes in the market environment due to the calming
down of COVID-19
« Business model and strengths
« Structural reforms and operating profitability
* Medium-term business plan and growth strategy
» ESG initiatives
- Identification of our materiality
- Initiatives to reduce GHG, CSR procurement,
diversity, employee engagement
- Board structure and succession plan

General

meeting of
shareholders

All Directors and Corporate Auditors

1. Includes financial results meeting and GMS 2. Excludes securities and industrial corp.
Copyright ©SANYO SHOKAI LTD. All Rights Reserved

Status of Dialogue with Shareholders

Source: SANYO SHOKAI LTD., Status of Dialogue with Shareholders(From 1 June 2022 to 31 May 2023)

(July 28 2023), page1-2
https://www.sanyo-shokai.co.jp/en/company/ir/pdf/dialogue_with_shareholders20230728 en.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

TIMELESS WORK.

RBAEIELLLDE (B

SANYO

Timely feedbacks to Board. Discussions on future growth strategies,
shareholder returns, share price measures and the identification of materiality
were major outcome from dialogue.

Feedbacks to Board of Directors

Outcome of Dialogue

Comments
from
sharehold

ers/Insti-
tutional
investors

Freq. Method Contents Input Status
Summary of Requests for disclosure and quﬁrmed that preparations
Report to dialogue with explanation of specific wil b,? rgatgeAlto 'f"?“éde
Board of shareholders after  details of future growth SpeeicCoaln g e
Twice oSoardo Q2/Q4 strategies growth strategies in the next
a year Directars/ announcements of  _____ medium-term business plan.
expla_natory financial results, as .
meeting well as input for Confirmed that shareholder
- ’ return policy could be flexibly
_______ lnij_r_o_\fr_“nent . sﬁ;%fgfb;orrriﬁ%%tgﬁgmg revised while monitoring
stock price measures performa_nce. Promoting
IR strategies preparations for disclosing
Report/email priority meas’ures plans to improve PBR.
E,—Zgggﬁsfr issuesand T 4 materialities were
explanatory ~ Countermeasures, Materiality identification identified and disclosed in
meeting share price/index, Recommendations the financial year ended

Copynght ©SANYO SHOKAI LTD. All Rights Reserved

etc,

February 2023.

Improvement of employee
engagement disclosure; not
only degree of improvement
in overall score but also
degree of leverage in areas
of shortage

Currently preparing for
disclosure in March 2024,
led by HR and Sustainability
Committee,

2




YAMAZEN CORPORATION (8051) (i)

JPX

~N

( S_Z | Voice of Investors

The company provides clear, persuasive
descriptions of each initiative based on the equity
story. They include specific disclosure on the
implementation status of dialogue, which will lead
Qo deeper constructive dialogue in the future. )

The company discloses of efforts to improve
capital profitability in the equity story.
(—Point Il. 4)

Note: The disclosure documents shown in this slide are
available in Japanese only.

Source:Yamazen Corporation, Actions to Achieve Management Conscious of Capital Cost and
Stock Price (June 28, 2023), page 6-7.
https://www.yamazen.co.jp/ir/action_to_implement management.html
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YAMAZEN CORPORATION (8051) (ii)

JPX
®0, SE AL e / CR@SSING
W BRE-RIRER OXEEENSO W @esng
i, HHIN-TORFEORARREEERMEER LCEG T, - #EISEaRE ORI R
SREMBETZILY. IRBEE/RENICITOTENET  2022FF LB 4% - BN AR OXEE
RUMEABICOZELT, UITOEITHEWELET .
20224FF HBHFEREONIE RIGHE The company discloses the status of
Bk - WBIRARLONEOERH | CEO : SRITHIAR 2 (2Q-4ikH) -CFO:AE—IMTG (3Q) - implementation of dialogue feedback,
& IL$8-IRE JEE (1on1=—F4>%) 33E/%F) examples of dialogue, and their approach
WEZIIL HO-2 5 to dialogue, in a concrete and easy-to-
T = understand manner. (—Point lll. 3)
"EAIIL
GARP 2
PrVl S E Sab 3
‘ - 400 = Lok |/ '
HTEOBLAL | Ao PIRATE— - o W HRE-WBSISEREOMERENTQ )
FHUZN 24
RO

SHOEIFAET . BRI, RISENE. PBRUEEINADRE
Bl EFBeR (BER7THH) F

MEEICSVWTIBRS W R EOER - BRI OB R PR RSO TS5 1— R\vIO KRR

20235 ARMORERSICBVT2022FEOIRFHICLHTRSNLGE - HEFOBRR - BERDI— K
Nwo%ERHE, tDRBEERCHERBIITONELE.

MEOERT—IPHEORMER

Note: The disclosure documents shown in this slide are
available in Japanese only.
Source:Yamazen Corporation, Report on the Promotion of Dialogue with Shareholders

and Investors (June 28, 2023), page 1-2
https://www.yamazen.co.jp/media-download/1266/85cab44a2d13fd33/

EMEERBERCREToERMER_RHT 53R
IEREBOH, PO S(RRRAIES T SHREASLTIO
Tlizwh ? TORBEBERRRE ? 2. 1-Y—-6RULSICH
TIRSEIRA, B (MRAZICED) XBYEL. A—-hH—DH'E
ETar-AWgA5EELES0S. BHOov—ryhEau
I930TR?

Iy MEENS ESL B AOTRERECEV TR MEREA IR EHTLEOT
A=h— BT Y S0, ZRHOEO1I-F—5 TRV, B5ICX
EFRTENBIRTELBL.. TR LHIBELTVSIRTREVWOT, #BILDDZ
OBRTEHEELELPOTVELW, FRFEMEGTOIrFOBETLTED. HilEnd
B2 3 NOELHFSNIE LRI N—TICINZ BTEET. T—4y hOMESIE
KEBALTWS.

F A-HF-0XBHEICDWTH. A KESHOE LT A —H— (LRGP
EOTRBZIO-FLTED. B2 CRUTVS.

YRS E R ERIET S h— RIS MIROREE 1 3 EHEEL T 5.
4 OEURSIEHREECL TRIENICR by R ERN552, S00EAEET S,
HBULARTRCBILEATS.

—RHOBRSERADEAT VWSO THEND ? TORFEHF
HEMHHEFEILTVREEZSNEN?

COERTE AL OPRIENCOES, BESEISHICERBROBSER
SNIAHTHD, SERENTGBOTIRAVDEEI TV, SiHEE R 1RO TE
[OESHENSEFLTVSE. IFELREERIEASCEICESRVEIICTIRERRLENS
IELTL, BEEASEERTAZMBELEITVG, CORRTEAHFOREH
{EEETVAOTESLAERALIL.

PBRO.8f5& 188N EH RS, BRI ?

HELALTEERBAETELTVS. SHOBREEFLFDPDIC(VERRLTVZD

THBHNMSORBERETILHIC I RIEFHEFE(LT 3. HHE LIFTUCRBIC

ESTEERICITL. AURENFIEKEE CFTUK. 20T, BEOEEMEES
BHSERBREERLTEHTLC

it TE S EALLER40~45%E NSIEFMEBIFSN TSN,
COYFLLEBRTEVSEREVROD ?

LHOBRECENTIE, HBTERMEAEAHEERNRES IELCOMNE
LK EEBATVS. CHELECESHSEVSCETEEL, SRIOBRRBTRSS
. EEBEELOMEARFNFOFRVRRT S 3L, SHELTREMLTVS

CHFFLCEALSICHOAALLEI45%REA TLESLR
31, BHEEUWPERThRLON ?

HUOBRUZAICHLTEREINSKEL LIGAMRAFEHTTSBTARRE.
BAE—TEOEIAICRIELLS, ISy M REIO T84 ROmEOFEZEEL
TbREnE W RWCsEEEEL TVS.

© 2024 Japan Exchange Group, Inc., and/or its affiliates




o:t.-va Il Mitsubishi Corporation (8058) (i) Coreas Wholesale !!,l)!

Policy of Dialogue with Shareholders )
® The company appointed a new CSEO

(a) Basic Stance (Chief Stakeholder Engagement Officer) to
strengthen dialogue with shareholders

and investors, and established a cross-
functional internal structure. (— Point lll.1)

MC'’s corporate philosophy is enshrined in the Three Corporate Principles. Through corporate
activities rooted in the principles of fairness and integrity, MC strives to continuously raise corporate

value over the medium to long term, which MC believes that it will also meet the expectations of all

stakeholders. In order to achieve these goals, MC is committed to fulfill accountability as a

corporate enterprise that gains credibility and reputation from stakeholders, including shareholders () Perspns In Charge and Promating System

and investors, by proactively engaging in dialogue with them and by appropriately and timely To strengthen communication with shareholders and investors,MC has appointes a Chief

communicating the Company's management and business strategies to the stakeholders while Stakeholder Engagement Officer (CSEO) as of April 2023. The CSEO manages the Corporate
simultaneously communicating those stakeholders’ expectations to the management. Communications Department, the Sustainability Department, and the Investor & Shareholder
Relations Department to meet the diversifying needs of stakeholders in an integrated manner. The

Investor & Shareholder Relations Department is responsible for dialogue with shareholders and
investors, and the Investor & Shareholder Relations Department led to built a cross-sectional

\ company structure, by organically linking business groups to corporate staff departments.

( 4, ] Voice of Investors

A new position of CSEO in charge of
stakeholder engagement was created to
further accelerate dialogue with the market.
Investors felt a strong commitment from
top management to actively engage in
dialogue with investors and analysts in

\Japan and overseas.

Furthermore, with respect to information disclosure, on which dialogue with shareholders and
investors is premised, MC prepares documents in line with the Financial Instruments and Exchange
Act, Companies Act, and others, and discloses information in a timely and appropriate manner in
line with the rules defined by the Financial Instruments Exchangesets up the Disclosure Committee,
whose members are the CFO, Executive Officers in charge of Corporate Communications,
Corporate Administration, Legal, and Corporate Sustainability and persons in charge of corporate
staff departments (General Managers), as well as a working group consisting of working-level
persons from corporate staff departments. In addition, MC has established the Disclosure
) Committee, a sub-committee of the Executive Committee, and deliberates and confirms the
appropriateness of the content of the Annual Securities Report disclosure documents. The CSEO

leads the way in disclosing proactive, highly transparent information through the MC website,
Sustainability Website, Integrated Reports, Investors' Note, and newspaper ads, etc. As a policy for

Source: Mitsubishi Corporation, Initiatives on Japan’s Corporate Governance Code (Red frame its information disclosure system, MC developed and disclosed Information Disclosure Regulations
added be TSE)

https://mitsubishicorp.disclosure.site/en/themes/127/#1088 T keepal officcrs:and emplayees. lly wrlormed,

© 2024 Japan Exchange Group, Inc., and/or its affiliates
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Mitsubishi Corporation (8058) (ii)

(c) Policy of Dialogue with Shareholders and Investors and Results of Activities

To continually raise corporate value over the long term, MC is promoting constructive
communication with shareholders and investors as follows.

i. Ordinary General Meeting of Shareholders

MC positions the Ordinary General Meeting of Shareholders as the place to fulfill accountability to
shareholders. In addition to proactive information disclosure in the Notice of Ordinary General
Meeting of Shareholders, MC tries to respond to questions raised by shareholders in a respectful

manner.

TOPIX Wholesale "“
Core30 Trade JPX

(d) Feedback to Business Management and Control of Insider Information

MC has developed a system by which the opinions from shareholders and investors and business
challenges obtained through IR and SR activities are adequately reported to the management
including the President and CEO, Board of Directors, and the Executive Committee. In addition, to
help improve business management, the responsible departments feed the opinions obtained
through communication with shareholders and investors across financial results briefings and other

means back into the Company.

ii. Communication with Individual Investors

MC holds regular meetings for individual investors.

< Activities Conducted in the Fiscal Year Ended March 31, 2023>

Individual investor briefing sessions: 9 times (of these, 1 included the participation of the President,

CFO, etc.)

To prevent insider information from being leaked during communication with shareholders, either
deliberately or accidentally, MC has set forth the Standard for the Prevention of Unfair Stock
Trading in accordance with the Code of Conduct for MC's Officers and Employees. MC keeps all
officers and employees fully informed of this requirement.

iii. Dialogue with Institutional Investors

In addition to quarterly financial results briefings, briefing sessions and meetings are held for
domestic and foreign institutional investors.In addition, briefing and dialogues called "MCSV

Creation Forum" are held.

<Activities Conducted in the Fiscal Year Ended March 31, 2023>

Financial results briefings”: 4 meetings

MCSV Creation Forum™: 3 meetings (2 business briefing sessions, 1 ESG Briefing)

Interviews with domestic and foreign institutional investors (operations departments) and analysts:
approximately 430 meetings (of these, approximately 30 included the participation of the President
and CEO, CSEOQ, CFO, etc.)

Interviews with domestic and foreign institutional investors (responsible investment departments):
approximately 70 meetings (of these, 3 included the participation of the CSEQ, CAO, etc.)

© 2024 Japan Exchange Group, Inc., and/or its affiliates

® The company provided disclosure of management’s )
dialogue with domestic and foreign investors and
analysts, as well as the status of implementation of
such dialogue. In addition, they have a system in
place to provide feedback to management on
investors' opinions and management issues obtained
through the dialogue. (—Point lIl. 1) J

Source: Mitsubishi Corporation, Initiatives on Japan’s Corporate Governance Code (Red frame
added be TSE)
https://mitsubishicorp.disclosure.site/en/themes/127/#1088




Inabata & Co.,Ltd. (8098) (i) i

JPX
N i< INABATA & CO. LTD.
Current Status: Cost of Capital vs. Return on Capital ( \
B Since the start of NC2023, ROE rose to the level exceeding the cost of equity. Q VOICe Of Investors
m If we can maintain ROE at 10% or higher, the target set forth in NC2023, we can keep P . . .
ROE above the cost of equity. The company’s response is convincing, as a careful
analysis of its current situation is a prerequisite for
its initiatives. In addition, the company's proactive
15.0% ROE and cost of-agulty disclosure of the status of its dialogue shows that it
12.8% . . .
-=-ROE  —m-Cost of equity " takes its commitment to the market seriously.
11.0% \ J
10.0%
7.1%
* Assu L =
Sasenion CAPAL T e o e o 1 E< INABATA &CO. LTD.
5 0% TE :n;sud March 2023.)
e bt Sl Current Status: Share Price and the Market's Valuation of the Company
* Risk-free interest rate 0.32%
- Recorded allowance for doubliul acoounls B Share prices steadily increased, reflecting earnings growth and a substantial improvement in shareholder
0.0% aft the Europe business in FYD318 returns.
FrodEr  rvdans:  FYOstd  PY0REn  bebsal  FY0sER  FrONes B PEBR was below 1x, but rose mainly on the back of an increase in ROE (0.90x as of May 31, 2023%).
PESRD _ B PER largely remained unchanged at a low |level, suggesting that investors have low expectations for our
future profit growth. *Cibtained by dividing the closing price on May 31, 2023 by BPS at
27 the end of FY0X23
Stock price and market capitalization
Markel cap (hundred milllans of yan) ROE
14 y
e SiHock pirice (yean| 11.0%
1,357 1616 1505 1180 1658
Even if the company’s return on capital achieved By a5 TR 1,002 :
exceeds the cost of equity, the company will also BRI ENUE RIS Claan P Ragl EURREENIRE. 1
O O FYO37 FYUANE FYyOans FYDaR0 FYDS21T FYN32Z FYUI23
analyze the status of indicators related to market
valuation, such as PER and PBR, and consider efforts to PER p— i
improve. (—Point I. 2) 1.20 # TSE Prime
_____________________ A s o == whalesale
1.007 0.84 /' average:
0.80 0.70 0.67 - il
ago % 0.6 4o 057 e e P e
Source: Inabata & Co., Ltd., IR Briefing for the Fiscal Year Ended March 2023 Progress in the ' ' B 1 gp T2 g 7.8
Second Year of Medium-Term Management Plan NC2023 (June O 2023), page27—28 0.40 FYRI7 FYO3/18 FYO3E FYIRE0 FYON2! FYISEe FYoNes YOS FYOANE FYOINT EYOVED Fvowe FYon FroaD
https://www.inabata.co.jp/themes/english@inabata/investor/library/file/ir_briefing20230605.pdf “Recarded allowance for doubiful accounts ai the Europe business in Fyoas T oy
*All figures are as of the end of the fiscal year horkardt

© 2024 Japan Exchange Group, Inc., and/or its affiliates




Inabata & Co.,Ltd. (8098) (ii) i

JPX

N BE< INABATA & CO.,, LTD.

Specific Measures: Maintain ROE of 10% or above

B Maintain ROE of 10% or above, largely by expanding profits,
enhancing profitability, and continuing to control the cost of equity Reference is made not only to efforts to improve
return on capital, but also to efforts to control and

O Expand profits and increase GPM reduce cost of capital. (—Point Il. 2)

* Grow mainstay businesses
« Increase the share of earnings accounted for by highly profitable businesses

» Make aggressive investments, including in M&A, and generate revenue at an
early stage

« Steadily dispose of strategic shareholdings I ¥< INABATA & CO., LTD.

O Control of equity

Specific Measures: Control and Curtail Cost of Capital
« Continue flexible share buybacks and }

cancellations Maintain a total return ratio of B By promoting indirect measures in addition to direct measures, reduce

0,
+ Maintain a progressive dividend RS0 risks and information gaps with the market and control and/or curb the
policy cost of capital

32

O Direct measures

+ Utilize debt (diversify funding methods, including the issue of corporate
bonds)

» Buyback and cancel own shares
O Indirect measures

* Enhance information disclosure

+ Actively engage in dialogues with investors (step up efforts to provide
explanation)

+ Strengthen the Board’s monitoring function to continuously monitor

performance
Source: Inabata & Co., Ltd., IR Briefing for the Fiscal Year Ended March 2023 Progress in the B I d . f ESG ind bvi ina ES
Second Year of Medium-Term Management Plan NC2023 (June 5, 2023), page32-33 * Be selected as a constituent of many G indexes by increasing G

https://www.inabata.co.jp/themes/english@inabata/investor/library/file/ir_briefing20230605.pdf scores

33

© 2024 Japan Exchange Group, Inc., and/or its affiliates
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Inabata & Co.,Ltd. (8098) (ii P

The company provides disclosure of the main points
raised in the dialogue, as well as investor attributes and
their thoughts and responses to the dialogue, in a
concrete and easy-to-understand manner. (—Point Ill. 3)

Implementation Status of Dialogue with Shareholders in FY2022 4. Main Topics of Discussion

At Inabata & Co., Ltd., we actively engage in dialogue with shareholders and investors,
with the aim of promoling sustainable growth and enhancing our corporate value over the
medium to long term. The following is a report on the implementation of our dialogue with
shareholders in FY2022.

1) Medium to Long-term Management Challenges
Discussion with: Foreign institutional investors (responsible investment managers)

Q: Looking ahead to the next five years or so, what do you see as the significant

1. Structure for Promoting Investor Relations (IR) management challenges?
* Our President leads the IR efforts, supported by Director, Senior Managing A: First, we aim to increase our overall profitability. While we have primarily focused on
Executive Officer, a designated officer responsible for IR (IR Officer”). The primary organic growth and maintained a cautious stance on acquisitions until now, we recognize

point of contact for dialogue with shareholders and investors are the President and
the IR Officer.

« Our dedicated IR Department works in collaboration with related departments to
gather and analyze various business data. This ensures the timely and accurate
distribution of information within the company and to the public.

the need to be more proactive in this area moving forward. Second, we must establish new
drivers of earnings. At present, our Plastics and Information & Electronics segments make
up around 80% of our total sales and operating profit. We need to cultivate growth in other
areas, such as the food sector within the Life Industry segment. Lastly, we are focusing on
the development and utilization of our human capital. In response to the expansion of our
2. Summary of IR Activities overseas business, we believe it is increasingly important to cultivate our local staff, create
more opportunities for them to excel, and promote diversity as an important challenge.

* We proactively seek to arrange meetings with investors to the extent reasonable.

We also consider accommodating requests for engagement with our outside [Our views, understanding, and response]
directors to the extent practical. We have communicated our intentions for sustainable growth, and how we recognize
* We organize biannual financial result briefings where we explain the progress of our and address challenges, using ongoing initiatives as examples. This has fostered

Medium-Term Management Plan and present an overview of our financial results.

* We foster opportunities for dialogue with individual shareholders and investors by
participating in IR events.

* We actively disseminate information through various mediums such as our website,

understanding among our shareholders. In future dialogue, we plan to regularly update
our shareholders on our progress, focusing on the three aspects of increasing our overall
profitability, establishing new drivers of eamings, and developing and utilizing our human

integrated reports, shareholder newsletters, and shareholder meeting notices. capital,
[Record of IR Activities for FY2022]
Activities Frequency 2) Direction of Growth Investments
Financial results briefings 2 times Discussion with: Domestic institutional investors (active fund managers)
One-on-one tings with institutional i & ly 54 times
(including foreign i and analysts) Q: Your current Medium-Term Management Plan, NC2023, highlights the intensification of
fings (par 1 in online IR fair) 1 time investment targeting future growth. What are the key directions and targeted sectors? Also,

can you share any past success stories related to growth investment?
B:Fesdhack fo 1 Dol D Riscters A: Fundamentally, we view our trading business as the cornerstone of our investment

Our Board regulations require that shareholder opinions and concems gathered through strategy. We will continually evaluate whether prospective investments align with our

our dialogue with shareholders be incorporated into the IR Officer’s activity report at least primary business and if we are capable of managing them effectively. Our most notable
once a year. For FY2022, we presented reports concerning IR matters at Board meetings success has been our compound business in the Plastics segment, where our ability to
held in July and September 2022, and January 2023. cater precisely to our global customers' needs has become a differentiating factor.

- Omitted below -

Source: Inabata & Co., Ltd., Implementation Status of Dialogue with Shareholders in FY2022 (June 19, 2023), page1-2
https://ssl4.eir-parts.net/doc/8098/ir material1/209842/00.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates




o.1»<1% NIPPON GAS CO.,LTD. (8174) (i)

Investment Highlight/ NICIGAS’ Growth Story v NICIC S

NICIGAS will grow by increasing customer number and focuses on return to shareholders.
To achieve ¥15.0B net income & ROE 22% in FYE 03/26. Will continue 100%+ return to
shareholders, focusing on dividend. In addition, plans return equity to shareholders by
optimizing capital-to-asset ratio.

(D Profit Growth with Customer Number Expansion
NICIGAS increases LP and Electricity customers, resulting in profit growth. LP Gas
market is highly fragmented. Will create exponential growth through energy industry
consolidation.

(2) Higher Capital Efficiency, ROE Management

Retail
Trade

TOPIX
Mid400

JPX

4 )

Voice of Investors

The company demonstrates full awareness of the
perspectives of shareholders and investors by
presenting a growth story from a long-term
perspective and formulating a medium- to long-term

balance sheet plan and cash flow allocation policy. )

\_

Will achieve ROE 22% in FYE 03/26. Will enhance ROIC and optimize capital-to-asset
ratio to 40%. Plans 100%+ return to shareholders and will increase return to

Targets in FYE 03/31 (Long-term strategy)

v NICIC

shareholders, focusing on dividends.

(3) Mid- to long-term Strategy
With the advantage of the last mile energy company, improving corporate value while

working to decarbonize. The means to achieve this is to evolve the business to Energy

Solution. Aims ¥500B market cap in FYE 03/31.

© The company describes their desired
growth story in their long-term vision and
disclose efforts to achieve it (—Point Il. 4)

Source: NIPPON GAS CO., LTD, NICIGAS' Growth Strategy, page1,5
https://ssl4.eir-parts.net/doc/8174/ir_material for fiscal ym21/111262/00.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

Plans ¥500B market cap in FYE 03/31. To expand profit by Energy Solution & Platform
based on existing energy retail. Will increase corporate value while reducing CO2.

To halve CO2 emission per
customer & CO2 in the
whole LP industry

Building distributed energy
system (Energy Solution)

Market cap
¥500B

*Please refer to the "Integrated Report

]
To expand Platform Sharing

J
2021-22" for CO2 reduction targets.

To halve
CO2 emission*

To realize exponential
growth through energy
industry consolidation

Further
Gross Profit ¥80.08
Gross Profit ¥69.88B Net lncome ¥15.08 Enhance ROE
Net Income ¥10.6B ROE22%

ROE15%

-

03/26(+3year) 03/31(+8year)
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NIPPON GAS CO.,LTD. (8174) (i) oD i

Growth Story (2)

v NICIC S

Will achieve 20% ROE in FYE 03/25 & 22% in FYE 03/26. Will enhance ROIC by
increasing “higher profit generating asset”. Optimizing capital-to-asset ratio in the 3
years without holding unnecessary shareholders’ equity.

ewmi]  [eona]

JPX

© The company disclosed mid- to long-term balance
sheet plans and cash flow allocation policies, with a
policy of not holding unnecessary shareholders'

equity. (—Point 1.3 & Point II.1)

v NICIGAS

Source: NIPPON GAS CO., LTD NICIGAS' Growth Strategy, Page15-16
https://ssl4.eir-parts.net/doc/8174/ir_material for fiscal ym21/111262/00.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

24% 22% |rvE 03/25: ROE 20%
22% * In the case excluding the impact 20% J' g
S from the reorganization: 18% . FYE 03/26: ROE L%
18% 4 15%* Equity SpF@ad 'Not holding unnecessary
shareholders’ equity and
16% 7 optimizing capital-to-asset
14% ratio (Please refer to P.17)
2% Equity Spfad 13% Financial Strategy: B/S Control
10% 19 Return on Invested
- ! 95¢ Capital (ROIC) Financial strategy is to maximize the performance of shareholders’ equity.
T T MR e S Feee expanding asset amount largely, increasing “higher profit generating asset
e Equity Spread: $ H ’ 2
o el i The apbeen RO nd Returns to shareholders without holding unnecessary shareholders’ equity.
o, 0st of capital.
2% W % %‘/’ recognizes it as “value |FVE 03[201 IFYS 03/21| IF‘IE 03/22| IFVE 03/23 |» Sep.2023 P
0% | SeetyCeome | womlaset s 1,401 1,538 1,534 1,422
(¥100M)

n
.

-- Increasing

----------------------------------------------- “Higher profit

generating asset”

LP Gas, ICT 575 (LD Gas, ICT)

Interest-

bearing debt

CityGas [~~~ L " R """ ERE - ------=~-e . __ ]
Copital-to-asset ratio
414 52% 49% 47% 48% 51% €. 47% < Optimizing the ratio to 40%
in FYE 03/26
$841otal

o | XeE B B B
Cash, Head _ “Lower profit
Office, etc. generating asset

Without

=3 > Decreasing
i ” o 100 10 e a/zs ‘ = Net Ill'lco‘me g:lowth
- Estimates
(¥100M) sl Without largely expanding equity
Roic"Y 7% 9% 8% 9% - | extraordinary | 11%
- loss due to 03/20 ‘Mﬂ
ROE 11% 14% 14% 15% - | reorganization | 15% | Netincome ¥278  ¥11.08
- Totalequity ¥68.48  ¥[70.0]8
4 ROIC=NOPAT (current year) / (average of current FYE and previous FYE of "interest-bearing debt + Total Equity™) ROE 11% 15%

% ROE=Net Income (current year) / (average of current FYE and previous FYE of Total Equity) " Digits rounded after the first decimal point
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NIPPON GAS CO.,LTD. (8174) (i

JPX

Retail
Trade

TOPIX
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i)

Financial Strategy: B/S Control

v NICIC s

Increasing higher profit generating asset and will optimize capital-to-asset ratio by
decreasing the ratio from 48% to 40%. In the case of ¥165.0B total assets
in FYE 03/26, leading to ¥7.5B return to shareholders.

*Figures in ( ) below: vs. FYE 03/23

e

Breakdown of +¥11.68

© The company provides disclosure of their cash
flow allocation plan in an easy-to-understand
manner. (—Point Il. 1)

rd AS
Financial Strategy: CF Allocation v NICK

it - - M&A: c. ¥3.0B
168 | oihers - Intangible assets: c. ¥4.0B
424 - Investment for next generation: c. ¥5.0B
Others Total asset
otal asset 1,650 | 131
1,534 (+116) ﬁ'
f bearing dellt
b FRTTRET) .
566 Optimization of capital-to-
(+160) asset ratio: 48%—>40%
____________________________ — i uity Return to
Capital-to-asset ratio: e Ty o E%hlat:"eholders
Total | 48% 'l’u;alv Capital-to-asset
eq Lo
e;;l;y 660 ratio: 40% Required equity should be ¥66.08
25 (¥165.0B X 40%) if total asset is
(A5 ¥165.0B in FYE 03/26.
The amount of return to be ¥7.5B
(¥73.5B - ¥66.0B).

Source: NIPPON GAS CO., LTD, NICIGAS' Growth Strategy, Page17-18
https://ssl4.eir-parts.net/doc/8174/ir_material for fiscal ym21/111262/00.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

Allocation of ¥86.0B Cash-In in 3 years: ¥38.5B for Investment and ¥47.5B for Return
to Shareholders. For the return, will focus on dividend and allocate ¥30.0B for
dividend in 3 years.

| @Total Amount during FYE 03/24 - 03/26(¢) |

Cash-In A N Cash-Out
Total ¥86.0B e v Total ¥86.0B
(¥100Mm) (¥100Mm)
Interest-bearing %&Aﬂﬂ- “““““ A
Investment for next generation
debt - ¥10.
¥16.0B 08
= | Total investment
Investment for ¥38.5B
existing business
Due to the optimization ¥28.5B
CF from °P€|‘3“"8 of capital-to-asset ratio J [ y7.58: Based on assumption
b 5B: Base ssump!
activities sh‘;?,g‘,’g}ég rs Shaﬂ;‘?glbacli of ¥165.08B total asset and
¥70.08 === "w&""—"“""—“—" 40% capital-to-asset ratio.
— ¥10.
Total return to

Return to
shareholders =

shareholders
¥47.5B




o --.'% MARUI GROUP CO.,LTD. (8252) (i) U i !lpl)!

$2] Voice of Investors

Despite having a P/B ratio of more than 1x, the company is proactively working for further improvement, disclosing its
“target balance sheet” figures in line with its business structure innovation, along with a breakdown by segment.

Investors found this company’s proactive attitude to be commendable.

Atthe time of formulation of the previous medium-term management plan, MARUI GROUP was supported by its credit card business, which has been consistently generating eamings since
the launch of the EPOS card in 2006. This situation made for a busi through which the Company was able to sustain steady growth. The targeted balance sheet defined in this
plan was based on the transition to this business struciure driven by the FinTech segment. As a result of this emphasis, we were able 1o build the balance sheet we targeted by optimizing the r
i A7 g (1]
FR R §E i e ® The company presents their “opitimal balance sheet
The balance sheet we are targeting in the fiscal year ending March 31, 2026, the final year of the new medium-term management plan, will require us 10 optimize the capital structure of the Retailing . .
segment, which generates stble cash flows. Our balance sheet willalso se a large shift in the ratio of capital allocations from tangible assets to intangible assets in conjunction with the creation of a together with a breakdown by segment (_>Po|nt l. 3)
new model i g fc d-looking i The forward-looking i driving this shift, which include ive it and new busi i have the
potential to produce significant returns, but also carry significant risks. For this reason, we intend to limit the amount of assets associated with forward-looking investments to the scope of 4 L
ers’ equity. With this focus, MARUI GROUP will reorient its investments toward intangible assets with the goal of improving corporate value by evolving into 2n intllectual creation company. /
Balance Sheet Targeted under Medium-Term Management Plan
’ FinTech ’ ‘ Retailing | ‘ Sornts ook
Shift Toward Investment in Intangible Assets Capital Allocation Plan (April 1, 2021-March 31,2026)
ﬁ
Optimization of In the fiscal year ended March 31, 2019, the amount invested in intangible assets
¥1.2 trillion m_ﬁg Exeity o Sy surpassed the amount invested in tangible assets. Moreover, investmens in intangitle ihvestments in Sxisting
fokEe ¥900.0 billion Approx. 10% 70%— 40% Corpieely 2ssets in the fiscal year ended March 31, 2020, were 7.6 times higher than in the fiscal Bisinesses:
¥250.0 billion "'"'I"‘F'.:" year ended March 31,2015, and twice the amount invested in tangible assets. Our Y0 bl][ioﬁ
IS portfolio of intangibie assets will be growing over the five years following the fiscal Growth .
¥120.0 billion ¥100.0 billion, year ended March 31,2022, as we have earmarked ¥80.0 billion of the core operating investments
o cash flow to be generated over this pericd for forward-looking investments and other P ook bttt
Total assets Shareholders’ Total assets Shareholders’ Total assets Shareholders’ Total assets Shareholders' growth investments in intangible assets. In addition, we plan to allocate ¥50.0 billion to ¥30.0 billion Lo
equity equity equity equity share buybacks for the purpose of optimizing our capital structure and ¥100.0 billion to h
FY2026 sharenolder returns, which will comprise ¥80.0 billion in dividend payments and an
additional ¥20.0 billion in share buybacks.
Core operating
T 18 = - cash flow || Capital
* e o ¥230.0 billion cptimization
Investments in
intangible assets.
¥13.1 bilion .
. . Dividend payments:
© They also present a cash allocation policy — shareholce Y200 billon
. tanghble azsets returns Share buybacks:
(—>P0|nt . 1 ) #8bilon ¥20.0 billion
Frao0d Y Pz
Source: Marui Group CO.,LTD., Medium-Term Management Plan (Last updated: June 2023),
Page 18-19 I -

https://www.0101maruigroup.co.jp/en/ir/pdf/plan/2022/mp2022_all_en.pdf
© 2024 Japan Exchange Group, Inc., and/or its affiliates
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Case24

Principle 5.2: Establishing and Disclosing Business Strategies and Business Plans
The Company shall formulate management strategies and plans based on the corporate philosophy and an accurate
understanding of the Company’s capital costs (shareholders’ equity costs and weighted average cost of capital) and
disclose related information. The progress of these management strategies and plans is to be confirmed and analyzed

annually. When deemed necessary. revisions shall be instituted with regard to areas such as business structures or plans . . .
’ © Despite having a P/B ratio of more than 1x,

the company is proactively working for
further improvement. (— Point 1.2)

for allocating management resources to new business investments, capital investments. or investments in human resource
development.

In the fiscal year ending March 31, 2026, the final year of the medium-term management plan, the Company is
targeting earnings per share of ¥200.0, return on equity of 13%, and return on invested capital of 4%. In the fiscal year

ended March 31, 2023, eamings per share was ¥109.4, up 27%, or ¥23.6, year on year as a result of earnings growth and

capital measures. Return on equity was 8.5%. up 2.0 percentage points. surpassing the level of shareholders’ equity costs

of 8.1%, while return on invested capital was 3.5%, up 0.2 percentage point, the same level as weighted average cost of MEPS M ROE - Capital costs M ROIC - WACC
capital, which was also 3.5%. 109.4
) (117.0 . ‘ 3
e (vs.target+0.3) | | ROE 8.5« e ROIC
8.8% (V5. target +0. 13) 3. Tas

8

784 7.7

3.5% 35% 3.5%

8.1%

3 . 5‘7'!

3%
c:::::: WACC (VS. target +0.0%)
6.9% 3.0

50

1.4%

0.8%

FY2020 FY2021 FY2022 FY2023

FY2020 FY2021 FY2022 FY2023 FY2020 FY2021 FY2022 FY2023

Going forward, MARUI GROUP will seek to evolve into a company that contributes to the resolution of social
issues through human capital investments to achieve its desired form of corporate value, which will entail achieving
return on equity of 25% and a price-to-book ratio of 5.0 times.

PBR 1. 7times

= ROE10% X PER 1Ttimes

(Forecast for FY2024) (Current level)

PBR S5times

= ROE25% X PER 20times

Source: MARUI GROUP CO.,LTD., Corporate Governance Report (Date of Latest Update: July 21, 2023), page36-37
https://www2.jpx.co.jp/disc/82520/140120231128595997.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates




Mitsubishi UFJ Financial Group,Inc. (8306) (i)

TOPIX
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r

2]

Voice of Investors

The logic tree, segment-by-segment disclosure, and comparative analysis of the company's performance with global
peers provide an easy-to-understand explanation of the direction in which the company is headed. In addition, the
company is commendable for its sincere attitude toward the market, such as by actively setting up opportunities for the
kmanagement team and outside directors to talk with investors in Japan and overseas.

J

Progress in the MTBP

MTBP Financial Targets—Toward the Improvement of ROE
MUFG has positionad ROE at the core of business management
in line with Its priofity commitment to Improving 1t under the
MTBP. We wil strive to achiave an ROE of 75% In fiscal 2023,
Although this figure is not necessarily high enough when
considering the cost of capital, wa have identified it as 3
milestona on the path 1o securing future growth. To this end, we
have sat targets for profits. axpanses and RWAS,” which we have
defined as the three key drivers that will enabla us to achieve this
goal. we will therefore tighten our control on management
resources while reinforcing the domestic businesss revenue
base and strengthening our global business, with the aim of
becoming a financial group stably earning ¥ trillion or mora in
profits attributable to owners of parent even as wa Improve ROE.

1
refloctng the degree of i amaciated with cach mae held by MG

1 would Iike to elaborate on our basis for defining the three
anvers 1o achiave our ROE target. FItst, In order 1o maximiza our
profits, the numerator of the ROE calculation, we need to bulid a
strong profit hasa by keaping a robust control on our expanses
‘aven as we work to strengthen our earings powsr. Second, we
need to robustly control RWAs, which are relsted to capital—the
denominator of the ROE calculation—so that we can utitze

Braakdown of ROE Improving Factors (Logic Tree)

capital In growth Investment and shateholder returns to further
Improva ROE. We are thus confident that we will be ablato
achiave a highar ROE through efforts raiated to the combination
of these key drivers.

As shown In the table below. we have seen steady improvements
in profit, expanses and RWAs In fiscal 2022 As presented intha
graphonthe sent page, thesa imprc iin

significant improvement in ROE for all business groups over the
coursa of the first two yaars undar the currant MT8P with the
axception of the Global Markets Business Group, which racorded
losses on sales of foreign bonds. Although the recording of
ona-off expenses caused consolidated ROE to deciine from the
previous fiscal year 10 7.03%, the strong growth In net oparating
profits supgasts that our ROE s now on a steady improvement
track. Going forward, we will continuously work to maka
Improvemants In tha threa kay dnvers while practicing discipined
and proper capital management to sustainably Improve ROE

'MTBP Finanolal Targets

Medum- tolong-
[ | s v EE2) M
ROE 179% 7.03% 75% 9%-10%
(Il"c'.ﬁ:lr:lfh 10.4% 10.3% 95%-100%

g po o s - e e

Fiscal 2072 Progress

improvemant in RORA™

Strengthen Poatove efiect of sreges o growth om ret cperamg probe:

Strategles for growth
» Resource allocatiors to growth feids

Agoros, + ¥225.0 bllcn
(Cumormer tegrment ret aperatng orefen + VALS ! bitor

Cokal ——
the target ra:
e GETY caphea 10,

1 Return on rak weighind smets (an naicaior =

mmm

Structural reforms

» Increase tha sophistication of expense control
for growth Irvestment by

Reducton n bage expenses. - VAL0 bilon
Ao o yow decrmae n oversl ooerim eachuing the react
o foreign exchange Auctustions and the ssie of MUB thares.

» Maintain facal 2020 end leve
* Ragiace bw nr:ruurrmmmnm oty s

R retu moroved on the back of rmerovng lending soreacs

»amfora
* Flecbly execute shore repurchases

Frcsl 2072 res of Full year divciends by A
P share whic underskng shor repurcheses of

iy

Fiscel 2073 Hmlmroml'-:-bmd b yor dividends by
¥ Mmreanmng'el:um:kng
e e

o Irvest In grawth fiekds (Digrtal, Global AMAS, etc)

Irnesting i the Sigtal nsnce fieid  Aas whie deciding to

prvate debt

Capltal management
(Opumaly sllocste capital to Improve ROE)

Trends In ROE by Business Group

Strs of circle: Size of net operatng profs.
@ Fscal 2022

1 Fiscal 2000

A, Fecal 2020 ’
1 5.63% I
\ .
Low
Smal Large
Capttal used”
1 Caloulsted based on RWAs and econormic capits!
for Growth—Ralsing Roadmap toward the Enhancement of Profitability with an
In ina with the current MTBR, we have baan striving to reinforca Eye to the Final Year of the MTBP
profitability In five strategic areas, namely, “waalth management” Net operating profits™
and approach of Propasing solutioNs 10 CLSLOMer's Issues™ In Bl o yer) Beustamer sagmece B comsobdated .
Japan and "Asta business.” “GCIA & Global Markets” and “Giobal artuabe o the
AM/1S™ overses. el L]
1n fiscal 2022 although our mitiatvas related o “Global AMAS™ Yo chenge 617 15776 e
ware negatively affected by a downturn in markat conditions, we
made steady Prograss In each INttative NG OUF strategies for MTES:
growth. The overall positive effect of these strategies boosted .4
our net operating profits™ by appraximately ¥400.0 billon over triion
tha two-year pariod ended fiscal 2022. As we have set a targat of
garnaring a total of ¥150.0 billion™ in nat operating profits
through thesa strategies for gfowth in the above five ateas over
the course of three years ending In fiscal 2023, the Increase In
Nt 0porating profiis maans that this target was more than i il s
satistied ahead of schadule In the second yaar of the MTBFR. “1c ot remend manageral
Morecvar, progress in thesa strategies also resulted in 3 ¥2431 S o A0 N fspen e A BT haroe
billion (37%) Increase In our net operating profits of customer-
segmants compared with the pravious fiscal year, Over the profits o of Parent
coursa of the first two years of the MTBF, wa have thus achieved phesspige iy e
2 ¥620.7 bilion (62%) Increase In this indicator, suggesting that W rillion uran
our operating results are reflecting the effect of our Initiatives to
strengthen profitatility. Paying C05a attention to tha business 13000
. we will steadily enhar earnings power whila 11308 1164
agiely algning our approach to changes In external conditions. =

.‘-::e*u refer to pages 53 and 54 for detalls of progress under

3 denet mcegement v sooes

Y e iyl L Y

They describe the progress made in efforts to improve
ROE in an easy-to-understand manner using a logic tree.

(—Point Il. 4)

N\

FY2020 FY2on Y2022 FY2023 1arget

® The company presents ROE
trends by segment using
graphs to clarify each
segment’s profitability.
(—Point . 2)

Source: Mitsubishi UFJ Financial Group, Inc. MUFG Report 2023 (Integrated Report) Page18-19
https://www.mufg.jp/dam/ir/report/annual_report/pdf/ir2023_all_en.pdf
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Enhancement of Shareholder Value

‘Our Recognition of MUFG's Stock Price
For MUFG, enhancing shareholder value Is an important
management issue.

Looking at the recent trend in Total Shareholder Return (TSR),
MUFG' TSR over the past 10 yaars has been lagging considarably
behind that of some global competitors. Although our two-year
results following the launch of the current MTBP have shown an
upward trend, we beliave that this is largely attributabla to
growing market expectations regarding MUFG' future growth in
light of steady progress In key strategies under the MTBF,
Including those that led to a 50% increase In EPS over past two
years due to profit growth and disciplined capital management
Accordingly. we are acutely aware of the Importance of steadily
meeting such expectations

As stated earlier. MUFGS stock price Is currently stagnant, with
the PBR trending around 0.7 times. This Is attributabla to our
ROE falling short of the cost of capital. we therefore consider
low ROE to be a major factor contributing to the present
sluggishness. Taking a lock at global banks and the relationship
between their PBRs and ROES as shown in the diagram onthe
right, these two Indicators seem to strongly correlate. in
particular, some U.S. banks whose TSR has remained high over

past decade are appraciated by the market for their robust PER.

which Is a result of ongoing improvement in ROE. This strong
PBR. in turn, help raise stock prices of these banks and enables
them to achieve a constantly high TSR.

PBR and ROE
PBR @lspsn @USA ®Eurcpe
(rimes)
16
Motgan Staniey @
14
12
10
o8
06 _
March 2022 ~ @ santander
March 2021 BNP Partbas
04 O/ ik
Ciigrous @ Barclays.
@@ Deutsche Bank
02 Soclete Generals
00 -
o} 5 0 15(%) ROE

Source: Boomberg (s of March 1, 207 Rorecast for the next fecdl o)

Our recognition of issues

« Currently stagnant PBR is attributable to our ROE faling short of the
Cost of Capital

# Aim 1o enhance ROE through Strategies for growth, Structural reforme
and Capital management

Equity spread (ROE - Cost of Capital)
Cost of Capital - Growth rate

PBR=1+

Global comp of Total shareholder Return (TSR) (Closing price as of March 31,2013 - 100)

€00 175

The most recent annual trend In TSR (Closing price as of March 31, 2021=100) e—te

to Value
As mentioned earlier, MUFG has positioned ROE at the core of
business managemant basad on a recognition that Improving
ROE Is essential to enhancing sharehoider value

In line with the current MTB2, we are striving to Improve ROE by
executing key strategles (Strategies for Growth and Structural
Rreforms) as well as practicing proper capital management
Details pertaining to these endeavors are provided In Breakdown
of ROE Improving Factors featured on page 18

However, our MTBP target of raising ROE to 7.5% remains
insufficiant when we consider tha cost of capital. To achieve a
higher stock price with PBR of at least 1 time, which represents
the bare minimum level, we need to aim for even higher ROE.
We also believe that, to improve ROE, it IS Important to practice
dsciplined capital management even as we strive for steady and
ongoing growth In profit. We expect that achleving robust
operating results backed by steady profit growth could positively
impact MUFG's stock prices via an increase In PER. In addition,
we deem It important to allocata surplus in a well-balanced
mannes to both Investment for growth and shareholder returns,
including dividends and share repurchases, In a way that
maintains disciplined capital management

Wwe are fully awara that the market's evaluation of MUFG 5
reflected in the currently stagnant PBR. Taking this situation
seriously. we will strive to sustainably Improve ROE so that market
participants can have aven greater axpectations for our future
growth. In this way, we will enhance shareholder value.

Di of Strategic Equity Holding:

In line with cur basic policy of reducing strategic equity holdings.
we divested such hoidings by an amount equivalent to ¥8700
billion (on an acquisition-cost basis) over the six years from fiscal
2015 to fiscal 2020. Thus. going Into the currant MTEP. our
divestment target for the three years Is set at ¥500.0 billion.

In fiscal 2022, we were abla to divest equity holdings totaling
¥154.0 biflion thanks to our engagement in Intensive dialogue
with corporate clients. This brought the cumulative amount of
equity holdings divested thus far sinca fiscal 2021 to ¥3230
billion, making steady progress toward the MTBP target of
feducing such holdings by ¥500.0 billion.

Equity holdings divestment is essential from the perspective of
maintaining robust RWA control as It frees up capital rasources.
It 2lso helps reduca financial risk arising from share price
fluctuations. Therefore, MUFG' stock prices may well be
posttively affected by the divestment of equity holdings and
resulting reductions in volatility and the cost of capital.

Going forward, we aim to further divest equity holdings while
engaging In dialogue with our corporate clients to secure
their understanding.

Dialogue with Shareholders and (.

Other Stakeholders

As we aim to help our stakeholders to gain a good overview
MUFGS strategic endeavors employing Its unique and exteng
business portfolio, we beheve that providing them with accu:
and omely explanations of our operations is a matter of import3
Furthermore, the prowvision of sufficient information to
stakehoiders will lead to the elimination of informational
asymmetry between MUFG and Investors, and could possibly
result In reductions in the cost of capital. Accordingly, we arg)
striving to enhance the content of information disclosure by,
example. enriching prasentation materials. In addition, we alg
deam It important to enhance the content of nen-financial
information being disclosed given the growing significance of
such Information.

ng i s in 0 and gbr We aiso hosted Im

Jroups as well as small mBE:H'sS hosted Ex outside directors,
saminars focusad on d‘vSCUSSI! L} climate chah‘ @ measures

semingrs forindividualinvestors 3nd other events, (Fiease refer
to page 21 for detalis.) As for the disclosure of non-financial
Information, we Issued the Sustainability Report. the Progress
Report aimed at disclosing progress in our Initiatives to realize
carbon neutrality and the Human Rights Report, which
summarizes our efforts to ensure respect for human rights,
among other publications. in these ways, we strove to enhance
the content of information disclosure.

Dialogue with our stakeholders. Including sharehoiders. Investors
and ratings agency reprasentatives often provides valuable
opportunities and Insights. Going forward, we will focus on
maintaining such dialogue, stapping up bath investor relations
(IR) and sharehcider relations (SR) engagement with those
charged with exercising voting rights. Stakehclder opinions are
shared among Board membears and given due consideration in
the course of business operations and capital managemant. We
always weicome frank opinions about MUFG.

Having positioned the current MTBF pariod a5 “three years of
new challenges and transformation.” we will continue to strive for
Improvement in MUFG's corporata value and the succassful
closura of the final year of the MTBP through steady profit
growth and disciplined capital management, thereby achieving a
hagher ROE.

W ask for your continuous support in this endeavor.

The company proactively\
sets opportunities for
management and

outside directors to
communicate with
investors in Japan and
overseas (—Pointlll. 1) /

25 MUFG Repon 2023

® They conducted a comparative analysis of the
relationship between PBR and ROE, as well as TSR
(Total Shareholder Return) trends in comparison to
global peer companies (—Point I. 2)

MUFG Report 2023 26

Source: Mitsubishi UFJ Financial Group, Inc., MUFG Report 2023 (Integrated Report) (Red lines added by TSE), page25-26
https://www.mufg.jp/dam/ir/report/annual_report/pdf/ir2023_all_en.pdf
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| 1. chacomvas ~ _ N\
: 9, 1 Voice of Investors
o ESRAUMESSLVEFRBEDEESORRBIZZHEDHDLT. BEMBEEZRHTVCIDHEAEHEE ]
> BGUITAEE | EBELHECLZI TR hUI S AESS The report clearly explains how each of these
MAe > AMBEOEE : RN REYD (1) AT TEREOND initiatives will lead to an increase in corporate
> FAIMHERLS : FZINIPINTAIEEIYNT (I ORE value. In addition, specific reference to review of
- (x)EsER'REY0"LE. RESXEFNADEERUEECAFERCSVT, YTHIERLTIS%KEE LEH>TLWSRROZL the bUSiness pOI‘thliO With profitability in mind
RS BmEoMRRE || S-MEAR0RERNS y conveys the company’s sincere commitment to
e SELHEL i st | \/-poewmn management that is conscious of cost of capital
(160@F - 140(8F) = BECEIT, i
E : - V_SmveaenE Cnd stock price. )
0.30 / HEHHTHRA TS LTI E —
REMBERESRCT | / —8(2. 1) EE R | M“K’W\'\
BERRRR OB + | CTRG-#TRRGONAEE MW N
21-ZEHH BRESHNSRNS (BERT e O
020 — | ARORD) ) \ FOTTIBALD. EMAOR
7 e LR EBRE NG
0.10 PRI EEHE : [FE7Y1> #ID0I17b2025)~CKBIZ1=F(HEZICAH T1StAT -3~
A A N i A P P
| 2. PERAKEADRIRERS
The company provides analysis of past
P/B ratios in relation to past initiatives p——
e 2 = PBR
(—Point . 2) (IR zE1%) Gz 1)
EiBHROE : 4.80% #10.368 #10.4968
o (2023 10A%) (2023£108%)
. = s 2024/3(F) ‘ l 1
They also disclose the current status and *# ILROBAIAN : #19.7%
initiatives ftor eacll'n 9ftth:e I;/: Il;azlo = iR s éﬁ:g?;/] ny  TMBEmommuEGCshan 7
mponents. ints 1. . B RRENS 0 CLROEAIR POIEH PBR : 0.6{8&
components. (—Points ) moieh (598 : 2026 RANEEND)  PER ; #12E&EIET vt
0 0 . e LEEHRORNE0" OIS
Note: The disclosure documents shown in this slide ) ' BN
g g 2 RWADHEMBANBERICED @ EAAFISNTALIRBOERS
are available in Japanese only. RORADRLE ML RO B AR RE
RN RRO@IL
Source: Chiba Kogyo Bank, Ltd., Measures to Achieve Management Conscious 3 &F LRBETORER L
of Capital Cost and Stock Price (November 10, 2023), Page1-2 © MM OILXERUEREDZE(L
https://www.chibakogyo-bank.co.jp/ir/capital costs.pdf % LIe31ER3 20236 1A 10EIBS M CARSI o8 BEDT ROVRIRTT L (HD3T % IRORAIAN=1:PER
* MlARROE = RYEHRIBRC LR ML) S HAEH & -+ SR ARl BR LIRS ORI A B )
# HITROEAIANICAPM (B2FFE + BRAVATILIPLxHEAA-S) TRBEELTVET 4
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| 3. sompmEsicouT

O MTFORAMCHU, BER—FIAVAORRNBZRELEZHSBDEHFCLD, RRMEZF/HTENDET,

e {EPBROEE SHOMDIEH
(BFFE 5722 3] (ROEEE) = EEHO0BROUT K1 AT
HTH0-SPROIANN « BPRROBUVETO- PR, BAVREEE RBIU
& VURI7 2y RS ESRL T TOET., mmtm
ERET (x) cEicsD. ANIOBSEERRES
e e The company analyzed each division in terms of
HEMET SO TRITETOTELDET., RORA (return on risk-weighted assets) and ROE,
(EAMEOLE) (ROE-PEREE) u RSOy MR B RU A e ; :
BERLREVD 0PN« HRROBABOSALE, BERROSEOMIBE  IRRHOBUEAI YL IHTAOEE B and specified which businesses to focus on
e el paAa g el G L and which to downsize. (— Point Il.1)
v BEHROME BCHBVRIELY, KEoEA1  LTawoEs, 0
AL ORANSOPERDKBBIMESKTIGED a1 —
LBEASNET. ROEDR]LEES TEET.
(e 3 ETRIE) (PEREE) SR SEEMATITOU2— S NEBBTLKILT,

it IFERBRIEDMEIL v EREERP RO TIRAORPIIRD 5181 IRERORRICHML . BiTIN—
e Tad. REN-FRENKRRCAEIT, —8 HENEREEWILTENIET.
OFMBEOIREEML, UZI7 2y M IRE %S

BHTUKIEDDOBER SN UELBO>TLEY,
| 4. =x8P951 RORA-ROEMBED 5T
O BUF, 2022FEFEODEP EBESD) BIORORATREEFO—>"OUINREINERTSHD, FLVAI7EY D
FERRRE2EDM30%ERORAICKRBETHENKE, WLERMICRETILENISIRIR.
O @R LCAE TR, FRACBNT, BAINMGEQBRAFIANVY-IEST b, w1 jChorsecuorerores  rm
EAETRR “BPIERLTWSURI P oy NOBIE
go _(BEMERM-EAISRINT12Y) SR A L0
p . — - = RWASIA : 1.2%
o ' e o i A ALMERPY
e 7.0% TUK=RORADI) I
% ST .
§§ 6% RWARIA : 60.8% o S Y © BERRAOBMEARS L
= Hleh - BERBIEADIY 71> ) BB UL A0 : oy .
R 50  EERHUTICENYSERRERR LOBIS R
0 SPyMEESESZATIHEAL SR AE—BEMDTIK s
. . . . E 40% kv
Note: The disclosure documents shown in this slide ™ — {HRLESER)
are available in Japanese only. * o . (- NEREOEREATO Q. IBUZIIARC, ROEGEDRSNB,
= Q SFIRBFBELL. ROEBLURORA RWAMS : 4.700  RORAGEKRERR =~~~
2.0% st - BRENSORAEETBRETTHY,
Source: Chiba Kogyo Bank, Ltd., Measures to Achieve Management Conscious . RWADBISERINEETIC PRI LERENEBRTZA
of Capital Cost and Stock Price (November 10, 2023), Page3-4 Loy, | RWABIE:30.1% "
https://www.chibakogyo-bank.co.jp/ir/capital_costs.pdf 0.00% 0.25% 0.50% 1.00% 1.25% 1.50% 5.75% 6.00%
#ﬁﬁiﬁ RORA (k) y
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Growth Strategy (Medium- to Long-Term Targets) (1) @ WA o$g 77 ( \

Version upgrades of targets set forth in Medium-Term Management Plan ,@ V0|ce Of InveStors

“TRANS? 2025" ..
® Upward revision of targeted CO, emissions reduction rate The report presents KPIs and KGis for their ideal
® Clarified the timing of achievement of financial and non-financial targets set forth as |ong-term vision, and then describes the various

“ideal.” A : . . .
i - — reT— initiatives to achieve this vision, making the overall
2 - Final year of the Chieve . L. }
(Results) (RESUitS) Medium-Term by I u u . I I 3
KPI et i cture easy to understand. In addition, the company's

OHR (Operating expenses/Core
gross business profit)

— W ——— e s proactive efforts to improve its balance sheet,
including the reduction of cross-shareholdings, is

ROE (current net income basis) 1.82% 2.34% 3% or more 5% or more FY27 . . .
. evidence of progress in their reform process.
Ratio of female managers and 13.1% 14.81%  15% or more 40% or more FY30 \ prog P )
supervisors
Bhteiofirenkillingsunauad = 5.01% 30% or more 70% or more FY30

reallocation of clerical workers

Sustainable finance®! investment 71.5 billion 250 billion yen 800 billion yen or FY30 -
and loan amount yon LS Dlllenyen or more more Growth Strategy (Medium- to g-Term Targets) (3) @ W ig
Ig{::l;(c:t‘i)o?er:i:i:}gsfnhouse 30.08% 52.66% 70% or more  Carbon neutrality FY30
2 - - - -
i e e [ There_ is a high correlation betweep the Bank's RpE and PBR. ) .
KGI reduction rate ® We will work to reduce cost of capital as well as improve ROE, in order to improve PBR.
FY2024: From 46% or more to 70% or more
Ideal: 60% or more to CN
Profit attributable to 42billonyen 5 billon yen  © Pillion yen or 10 billion yen or Bya7 PBR Last 20 years [Comeiaton coeficent: 64.2%) Measures to improve R_OE and reduce
shareholders of the parent more more I cost of ca p|ta|
= < 06
*1. Investment and loan that contribute to creating sustainable regional society (environment, education, start of business, succession of business, etc.) 1.00 = 242'9:1’;412;413 05 @
*2. Comparison with FY2012: target scope: Scope 1 + Scope 2 (including emissions from the use of gasoline since FY2022; prior data also adjusted in & o '07
the same manner) 18 0.80 e T Growth @ Deepening and expanding
. . - 04 P core businesses
0:60 T A ay ® Exploring new businesses
H A3s e Clmprone ® Strategic investment
The company presents the ideal state to be Le R profitability) ot ,
. fﬂo .... *7 4 12 ® Group company strategy
achieved over the long term for each KPI/KGl Bl 2
. [ '19
(—’ Point ".4) o '39[ ol ® Reduction of strategic
shareholdings
0.00% L0 2o0n 200 200% 0% 0% ® Enhancing shareholder returns
PBR Last 10 years [Comeiation cosfficient: 85.03%] Capital «Raise the payout ratio -
0.45 - T » Flexible and agile acquisition of
. . . . . bk 15 strategy own shares
They conducted a historical analysis of the relationship i o8 » Enhancement of dialogue with
s 0.3s g shareholders and institutional
between the company’s ROE and PBR and reflect it in ¢ z e
. . T . 16
the consideration of initiatives. (—Point I. 2) 5T
0.20 ¢ management initiatives
i g
. . 015 7T § : v= gl.n i !x:;;! SustHnable L] :—#ilt[inagl\:ecspltal management
Source: The Yamanashi Chuo Bank, Ltd., The 44th Analyst Meeting (June 7, 2023), page18,20 g 20 strategy - Imp“rovmg Al
https://www.yamanashibank.co.jp/english/earnings/assets/files/44th_Analyst Meeting.pdf i include non-financial
0-00 OE information
0.00% 0.50% 1.00% 150% 200% 250% 3.00% 3.50% 4.00% 4.50% 5.00% 20
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Capital Strategy (Effective Use of Capital) (1)

I Approach to the effective use of capital
(1) Balanced capital policy
Focus on the balance between soundness, return, and shareholder return.

Soundness (stable business foundation)

« Stable supply of funds to the regional economy
 Stability to enable the Bank to invest in growth
investment opportunities in a flexible manner

Sustainable enhancement of
corporate value

Medium-Term Management
Plan target ROE: 3% or more

Ideal ROE: 5% or more

Enhancement of shareholder return

Profitability

« Growth investments to deepen and expand the
core business and in new businesses, etc.

« Securing profit in consideration of risk-return

characteristics

« Strengthening shareholder returns through
improving profitability
« Acquiring own shares in a flexible manner

(2) Effective use of capital

Carry out growth investments and provide shareholder returns while

@ Take risks through structured finance, sustainable investment and lending,
personal loans, provision of equity capital to regional companies, etc., in addition
to business loans.

@ Invest in new businesses toward the resolution of regional issues.

@ Invest in DX and human capital.

@ Enhance and strengthen shareholder returns through improving profitability.

Effective
use of

capital

I Capital allocation

Source: The Yamanashi Chuo Bank, Ltd. The 44th Analyst Meeting (June 7, 2023) Page28,29
https://www.yamanashibank.co.jp/english/earnings/assets/files/44th_Analyst Meeting.pdf
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The company presents their vision for capital
allocation in the medium term (—Point Il. 1)

+ Increase risk-weighted assets mainly through business Example of increases in risk-weighted
loans. assets

Expected to increase by 150 billion yen over the next 2 years

+ Strategic investments focus on the fields that support mainly through business loans.

our growth strategy. Structured finance, etc.
Personal loans

+ The rough indication of shareholders retumn ratio has
been changed to a payout ratio of 30%.

Business loans

We take a flexible and agile approach to acquisition of
own shares.

. 3 FY21 Resuits FY22 Results FY24 Plan
> Example of capital allocation

Increass in risk-
Cumulative ~ weighted assets

profit (+173.1 billion
Consolidated yen)
ROE
1.98% CUmuIative  [ncrease in risk-
Sl profi weighted assets
m"i‘::r':' (+150 billion yen)
- strategic
§ — = &~ Dividend investments,  Consolidated
Consalicated ——— e ROE Acquisition of
regulatory ¢ 2.53% - own shares,
t P e
g e e Cansolasta
5 Dividend investments, ROE
et 3% or more
o
+ Exposure to businesses: / 1
185.4 billion yen ey 30% of Conins )
(Exposure to real estate acquisition, capital ratic. cumulative profit regulatory
atc.: 69.3 billion yen) 10.72% sl
+ Exposure to investment trusts: Strategic investment 10% =
(26.0) billion yen » Construction of an integrated
NN customer analysis platform A
ooy Ty " commurication nebeork .
communication L
FY21 Results FY22 Results * Construction of a next-generation FY24 Plan 29
financial app platform, etc.
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Capital Strategy (Reduction of Strategic Shareholdings) (1) @ (Al 28 e gx $F 55

I Pollcy on strategic shareholdings
In accordance with the purport of the Corporate Governance Code, we have established a policy on strategic

shareholdings and is reducing such shareholdings based on the periodic review of the significance of the holding of = = =
each stock, The company discloses their policy and
e In order to accelerate the reduction of strategic shareholdings, we have established reduction targets for A .
aiich alinealiiings, targets for reducing cross-shareholdings, as

O — well as policy for using capital generated

® Reduce strategic holdings of listed shares by approx. 10 billion yen® in fair value terms by FY2024. from the sale_ (_)point "_ 1 )
* Compared with FY2021, excluding changes in fair value

® We aim to reduce the ratio of strategic shareholdings (in fair value terms) to consolidated net assets to 10% or
less in the long term.

I Any capital generated from the sale will be invested in a well-balanced
manner for the purpose of enhancing corporate value.

¢ We aim to maintain dividend at roughly
30% of profit attributable to owners of

Capital Strategy (Enhancement of Dialogue with

parent.
® We will take a flexible and agile approach Deepening Shareholders and Institutional InveStOI’S)
to acquisition of own shares. Shareholder| and expanding

core i i i
MRS o 1croase risk-weighted I Dialogue with various stakeholders

assets mainly through

return

"o Invest in new businesses to help resolve
reglonal issues.

» Invest in human capital. ) loans. The Bank recognizes that it is more important than ever to build a long-term, stable
* Human resource development, such as skills e Enhance return on relationship of trust with shareholders. As part of such efforts, we started, in the second half
improvement, reskilling, etc. a z e = S g S e =
« Strategic recruitment, improvement of investment in securities. of FY2022, the following initiatives to strengthen engagement with institutional investors and
employment terms and conditions, etc. ® Grow group profit. major shareholders:
s Invest in DX. = - > o = o o
+ G e O g S . ‘ \ v Interviews with major institutional investors
pratform . o F v Interviews with business corporations and individuals holding more than
\,+ Construction of a digital communication network | : .
i — a certain number of shares
We intend to share with management issues identified through dialogues and reflect them in
future measures in order to achieve medium- to long-term enhancement of corporate value.

They also disclose the status of dialogue and Status of dialogue in FY2022 (in 2H)
1 . . 10 investors in Japan and two hareholds
their system for feedback. (—Point Ill. 3) S R B o ton .| P
Investors hokding Wi‘_:;’::j“:n " 35 m Persons 1 charge of Recognition of issues
o P investors  ¥Oling rants, ESG, and ol .
of shares Individuals 29 measures Shacky w'tht
. o g oo [Prugnzss management led hv] [ Reflect improvements in ]
:::cs:afr? from an outside Improving ROE a meeting body measures
Capital policy
PR Composition of skill items giaﬂtf;tim of growth T
Promotion of women (succession = - i 2=
) . . i ing p on t i Better TCFD disch 'e will share interna opinions
Source: The Yamanashi Chu_o Bank, I__td., The 44th Analyst Meet_mg (June 7, 2023), pag_e32,34 e bacione bt el dialﬁgfmg’and
https://www.yamanashibank.co.jp/english/earnings/assets/files/44th _Analyst Meeting.pdf Reduction of strategic inab €O, emission reduction address them in accordance with
Capital itk targets their priority in order to enhance
policy our corporate value.
Shareholder return Human capital disclosure 34
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Analysis of Current Situation — Return-on-Equity (ROE)

Standard

,dZ‘ Voice of Investors )

A careful analysis of the company’s current situation is provided,
including a time-series analysis of capital return and market
valuation. The report also covers the main points of action that
investors expect to see, including efforts to both improve return on
C:apital and reduce cost of capital. )

—_—

ROE greatly exceeds cost of shareholders’ equaty, and return on invested capital (ROIC) greatly
exceeds weighted average cost of capital (WACC). The equity spread—difference between ROE
and cost of shareholders’ equity—hit 13 8, indicating that FGI generated shareholder value.

Changes in ROE

Between fiscal 2016 and fiscal 2020, ROE remained in negative territory due to costs associated with
preparations for the opening of Metsa as well as losses caused by pandemue-related factors. But since fiscal
2021, ROE has greatly improved, paralleling favorable demand for services, especially business succession

solution services.

v Spread of COVID-19
==
7 - w Temporary closure of

Park opens sty

w Metss
onstruction st

34%

A\

FY201

Analysis of Current Situation — Cost of Capital

2.7%

FY2016 FY2017 FY2018 FY2019 FY2020 2021 FY2022 FY2023

® The company conducted a time-

series and factor-by-factor

-19.7% 11 50 ags .
- 24.6% “E% (DuPont decomposition) analysis e o ROICH2 12.5%
f their ROE. (—Point .2 : % 2%
Analysis of Current Situation — Re Ciitne 0 (_) ll ) e L wace o2
i Equity spread 138 ROIC-WACC spread 73

ROE breakdown

Major improvement in net profit margin.

FY2018 FY2019 FY2020 FY2021 FY2022
ROE -13.5% -21.5% -17.3% 2.1% 2.7% 21.6%
Net profit margin -222% -17.3% -17.3% 1.6% 1.9% < 17.2% )
Total asset turnover 0.27 times  0.56times  0.38times 049 fimes  0.54times  0.50 times
Financial leverage 223times  224times  2.60times 263 times 2.66times  2.49 times
[Profitability] [Asset efficiency] [Financial leverage]
Net income Revenues Total assets
ROE= Revenues Totalassets ©  Shareholders’equity
Net profit margin Total asset tumover Fnancial leverage ratio

© 2024 Japan Exchange Group, Inc., and/or its affiliates

Notes: 1. Cost of shareholders’ equity based on capital asset pricing model (CAPM)
The beta used in CAPM calculation is 1) beta value determined through return analysis from
the price-earnings ratio over a weekly window (52 weeks and 104 weeks) or a monthly
window (36 months and 60 months); 2) industry beta value; or 3) comparable company beta
value, whichever 1s lugher.

. ROIC (return on invested capital) = Eamings before mterest after taxes/ (Average mterest-
bearing debt at end of year + Average total net assets at end of year — Average cash and

deposits at end of year) ‘

® The cost of capital and WACC are compared to
the profitability indicators to be compared
respectively. In addition, disclosure of the
calculation method for cost of capital and the how
the parameters are set. (—Point I. 1)

[S]

Source: FinTech Global Incorporated, Measures to Implement Management that is

Conscious of Cost of Capital and Stock Price (November 2023), page2-4
https://www.fgi.co.jp/en/wp-content/uploads/2023/11/c23e895983e444 1b356af6 1fa9d8b4df.pdf
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FinTech Global Incorporated (8789) (ii)

(Mulhons of yen)
40,000

30,000

20,000

10,000

FY2015

9,050

FY2016 FY2017 FY2018 FY2019 FY2020

FY2021

7,851

FY2022

Analysis of Current Situation — Market valuation (market capitalization)

Business results have been on recovery and expansion track since fiscal 2021, but this trend 1s
not fully reflected in stock price. Primary reasons for disconnect between business results and
stock price 1s that potential mvestors do not have deep understanding of FGI’s business
iitiatives, including business succession solution services, and that small market capitalization
often falls outside the investment range of institutional investors.

FY2023

Standard

Other
Financing
Business

JPX

® Even though the company achieves a return on capital

that exceeds its cost of capital, it analyzes and

evaluates market valuations in order to understand its

challenges. (— Point 1.2)

\

J

Source: FinTech Global Incorporated Measures to Implement Management that is

Conscious of Cost of Capital and Stock Price (November 2023) Page5-6
https://www.fgi.co.jp/en/wp-content/uploads/2023/11/c23e895983e4441b356af6 1fa9d8b4df.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates

Analysis of Current Situation — Market valuation (PER, PBR)
E—

Price-to-book ratio (PBR) consistently maintained above 1.

(Times) PER*
100
86.10
=0 44.56
7.66
0
FY2021 FY2022 FY2023

*Note: Calculated using closing price on last
trading day of each fiscal year. Data for fiscal
2020 and earlier, not presented because, except
for fiscal 2015, FGI booked loss attributable to
owners of the parent.

PBR

FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023
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Activities and Targets — ROE target and initiatives
I L ee—

Promote initiatives emphasizing enhanced profitability on steady path toward ROE exceeding 20%

Strengthen all business segments, with emphasis on high-margin business succession solution services

?;;;nbed on consolidated performance forecast page in fiscal 2023 results pr materials released November 8, ) |n addltlon to reducing performance VOIat|l|ty, the
Strive to recruit, train and keep employees with excellent capabilities, and strengthen human capirtal COmpat‘Iy V\.IOI‘kS tO rEd Uf.ie the C(.)S.t .Of eq u |t.y th rou g I?
H raluaty d i % iewed at d d in inv bank
FEPENPPRRTONION 1cines in fiscal 023, and o i ol out b achieve fothr pogressan s resied o man rsources, proactive investor relations activities and information

disclosure (—Point Il. 2)

Medium- to long-term perspective on cost control

Planning to build solar power generation facility on grounds of Metsi Village for captive consumption.

Aim to reduce electmcity bills over medium to long term, and strive to show proven results and acquire know-how in
renewable energy business.

Also reduce social risks by cutting CO2 emissions.

Regularly conduct review of investment portfolio and allocate capital accordingly

Improving asset

- % deiddao g 'y ino . . . we? .
efficiency Tmprove Metsi Vilage profitability toward securitization Activities and Targets — Reducing cost of shareholders’ equity )
> EE——— B ——
Expand debt procurement for growth investment Reduce performance volatility by expanding stable sources of revenue
Project finance for Moominvalley Pack accounts for debt on the consolidated financial -with FGI's own loan Utilize power of IR activities and information disclosure to control huge stock price fluctuations

Improving financial balance very minor. Will accelerate growth strategy through investment using borrowed fonds.

leverage Realize return to shareholders
Ensure cash in hand so as not to miss out on investment opportunities, and then utilize profit generated to execute retum

A Reduce performance volatility by expanding stable sources of revenue

In investment banking business, high demand for business succession solution services is driving growth,
but profitability fluctuates depending on size of project and is difficult to control at the formation stage,
L“‘“j' performance creating an issue of volatility impacting business results.

volatility Stable sources of revenue are expanding as the balance of assets under management accumulate, but must
stabilize and diversify revenue further throughout the Group to reduce performance volatility and cost of
shareholders” equity.

Promote dialogue with institutional investors
Promote dialogue to encourage accurate evaluation of prevailing corporate status and control huge stock
IR activities price fluctuations through reasonable stock price formation. Will reduce cost of shareholders’ equity.

Run information meetings for individual investors
Will run information meeting similar to one held in May 2023, and facilitate viewing through website link.

Appropriate information disclosure
Information disclosure Control huge stock price fluctuations by adequately explaining business opportunities and inherent risks to
stock market and thereby minimizing surprises. Reduce cost of shareholders™ equity.

Source: FinTech Global Incorporated, Measures to Implement Management that is

Conscious of Cost of Capital and Stock Price (November 2023), page7-8
https://www.fqi.co.jp/en/wp-content/uploads/2023/11/c23e895983e4441b356af6 1fa9d8b4df.pdf

© 2024 Japan Exchange Group, Inc., and/or its affiliates
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w1 SEINO HOLDINGS CO.,LTD. (9076) ki Transport !|P|)!
ation

Roadmap 2028 f 9, ] Voice of Investors \
Create Value Using a Reverse ROE Tree =% The company provides disclosure that leads to
deeper dialogue, such as the use of a logic tree to
Aim to achieve ROE of 8.0% within 3-5 years by improving earning power and actively clearly show how each initiative will lead to
N Pf°':‘°“"9 shareholder returns increased corporate value. In addition, the use of
rivers o improvemen . .
employee stock ownership plans to provide
Steady growth of the Less than Truckload | R R R R
- business ) ‘ employees with incentives to increase corporate
n e B Tidons B ovonuogrowtn value over the medium to long term is also highly
el o Achiove both . regarded as an initiative to accelerate management
eve economic .
SR N and social value efforts to achieve corporate value enhancement.
- M&A and open innovation — or higher
S ——— - Improved Enhancing the Employee Stock Ownership Plan
- efficiency in the Less than Truckload —  Operating margin of around by 10% or more So That Increased Corporate Value = Economic
business 5.8% (4.5% in FY03/23) annually Val for E I ?’
Tncrease the proportion of operating Grow EPS by dalue Tor Employees
2/3 revenue from the highly profitable logistics |— 15-20% annually
and charter businesses
e DOE T or e sod soriins ] We will provide employees with incentives to enhance corporate value over the
- to steadily acquire treasury stock (¥30.0bn medium to long term. At the same time, we will promote membership in a stock
acquisition planned for FY03/24) e . : ownership plan as a way to enhance employee benefits.
quity ratio to an appropriate
leval (63.2%In FY03/23) +  We will strengthen the employee stock ownership plan
17 e 2023 BEINOHOLINNGS CO.,LTD,. AX; Rights Reser Shares held so that increased corporate value = economic value for
/ G employees.
\ f «  Overview of employee stock ownership plan
. . TH Members: 5,289
® The ROE to be achieved by © The company will utilize an Shares held: 2,190,000
2028 was shown, and working employee stock ownership plan, (16" largest shareholder)
backward from there, the efforts and after a certain period of time, +  Incentive plan
H . . . FY03/22 to FY03/26 (four years)
to improve each of the dls_trlbute to member§ the pqrtlon 700,000 Kl oo o Hheipeiing emmourk siironssi e
components of ROE were of increased share price achieved share price during the period will be distributed in
described. (— Point I1.4) during the period. (—Point II. 3) proportion to the number of shares accumulated by
k ) k ) each member.
Employees can share in the goal and sense of
FY03/18 FY03/23 achievement as we work toward a PBR of more than
Source: Seino Holdings Co., Ltd., Long-Term Vision and Roadmap 2028 Toward Enhanced x.
Corporate Value through Green Logistics (June 12, 2023), page17,44
WWW.seino.co.jp/seino/media/pdf-lib/shd/ir_eng/financialdata/irday 2023 _en.pdf
44 Copyright® 2023 SEINO HOLDINGS CO., LTD. All Rights Reserved
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[Cautionary statement regarding this material]

m This material is for informational purposes only and is not intended as a
solicitation to invest or as a recommendation to trade with any particular
securities company.

m While every effort has been made to ensure the accuracy of the
information provided in this material, the completeness of the
information is not guaranteed.

m |t is strictly prohibited to modify or reproduce this material or any part of
it, or to distribute or transfer it to any third party, without the prior written
consent of TSE.




