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2025 Case Studies (Standard Market)

December 26, 2025 3rd edition

Tokyo Stock Exchange, Inc.

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 Prime Market-listed companies’ 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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Kanro Inc. (2216) (i)
Case

１
Standard

Source: Kanro Inc., FY2024 Presentation material / Medium-term Corporate Strategy 2030 (February 7, 2025) pp. 26, 53, 54 (red frames added by TSE)
https://ssl4.eir-parts.net/doc/2216/tdnet/2578393/00.pdf

Foods

The company was already working on ROIC-based 
management, with results such as improved capital 
efficiency, but is now increasing growth investments and 
strengthening IR/SR activities after upwardly revising its 
mid- to long-term financial targets. It is evident that the 
company has entered a positive cycle where proactive 
initiatives and disclosure focused on capital efficiency 
and growth are then refined through dialogue with 
investors.

Voice of Investors

⚫ Medium- to long-term financial targets are revised 
upward based on a review of the previous medium-
term management plan. A detailed cash flow 
allocation policy is explained which aims to create a 
virtuous cycle of maximization of operating cash 
flow through leverage of strategic investments and 
acceleration of further growth investments (→Points 
II.2 and III.4)

https://ssl4.eir-parts.net/doc/2216/tdnet/2578393/00.pdf
https://ssl4.eir-parts.net/doc/2216/tdnet/2578393/00.pdf
https://ssl4.eir-parts.net/doc/2216/tdnet/2578393/00.pdf
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Kanro Inc. (2216) (ii)
Case

１

Source: Kanro Inc., Management that is Conscious of Cost of Capital and Stock Price (March 2025) pp. 4-7 (red frame added by TSE)
https://kanro-corp.g.kuroco-img.app/v=1756278636/files/user/uploads/Management%20that%20is%20Conscious%20of%20Cost%20of%20Capital%20and%20Stock%20Price.pdf

Standard FoodsFoods

⚫ IR/SR related to reducing cost of capital 
are strengthened. Helpful disclosure is 
provided on what dialogue has been 
carried out with investors, the main 
questions asked and their answers, and 
demands from the capital markets 
(→Points II.3 and III.3)

https://kanro-corp.g.kuroco-img.app/v=1756278636/files/user/uploads/Management%20that%20is%20Conscious%20of%20Cost%20of%20Capital%20and%20Stock%20Price.pdf
https://kanro-corp.g.kuroco-img.app/v=1756278636/files/user/uploads/Management%20that%20is%20Conscious%20of%20Cost%20of%20Capital%20and%20Stock%20Price.pdf
https://kanro-corp.g.kuroco-img.app/v=1756278636/files/user/uploads/Management%20that%20is%20Conscious%20of%20Cost%20of%20Capital%20and%20Stock%20Price.pdf
https://kanro-corp.g.kuroco-img.app/v=1756278636/files/user/uploads/Management%20that%20is%20Conscious%20of%20Cost%20of%20Capital%20and%20Stock%20Price.pdf
https://kanro-corp.g.kuroco-img.app/v=1756278636/files/user/uploads/Management%20that%20is%20Conscious%20of%20Cost%20of%20Capital%20and%20Stock%20Price.pdf
https://kanro-corp.g.kuroco-img.app/v=1756278636/files/user/uploads/Management%20that%20is%20Conscious%20of%20Cost%20of%20Capital%20and%20Stock%20Price.pdf
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Source: Kuriyama Holdings Corporation, Medium-Term Management Plan – KURIYAMA MANAGEMENT PLAN (March 12, 2025) pp. 8, 26, 27
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf

KURIYAMA HOLDINGS CORPORATION (3355) (i)
Case

２
Standard Wholesale 

Trade

The company set new mid- to long-term targets, including 
for ROE exceeding cost of capital, after carefully analyzing 
the current status of various indicators and identifying issues. 
The targets are broken down by segment and the company 
explains the external environment, the company's strengths, 
key strategies, and investment plans in detail, giving clarity 
to its intentions for optimal allocation of management 
resources and growth investment. This clear articulation of 
the mid- to long-term vision can be commended as a 
significant change.

Voice of Investors

⚫ Strategy is considered after recognition 
of present issues through time-series 
analysis of various indicators. Mid- to 
long-term targets are set based on this, 
including for ROE exceeding cost of 
capital (→Point I.2)

https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf
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Source: Kuriyama Holdings Corporation, Medium-Term Management Plan – KURIYAMA MANAGEMENT PLAN (March 12, 2025) pp. 10, 12-18 (red frame added by TSE)
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf

KURIYAMA HOLDINGS CORPORATION (3355) (ii)
Case

２
Standard

⚫ Targets for the whole company are broken 
down by segment. A detailed explanation is 
given of the external environment, the 
company's strengths, key strategies, 
investment plans, etc. (→Point II.5)

Wholesale 
Trade

https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf
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Source: Kuriyama Holdings Corporation, Medium-Term Management Plan – KURIYAMA MANAGEMENT PLAN (March 12, 2025) pp. 19, 24, 28 (red frame added by TSE)
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf

KURIYAMA HOLDINGS CORPORATION (3355) (iii)
Case

２
Standard

⚫ Specifics of the capital allocation policy are 
disclosed, including proactive allocation to 
growth investments. A detailed explanation is 
given of expected outcomes of growth 
investments, such as anticipated synergies from 
M&A and the projected contribution to earnings. 
(→Point II.2)

Wholesale 
Trade

https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf
https://www.kuriyama-holdings.com/en/assets/pdf/ir/mid_term_management_plan/kuriyama_management_plan_action1.pdf
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Source: Shoei Yakuhin Co., Ltd., Toward Management that is Conscious of Cost of Capital and Stock Price (June 26, 2025) pp. 2, 3 (red frame added by TSE)
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf

SHOEI YAKUHIN CO.,LTD. (3537) (i)
Case

３
Standard

The company conducted a multifaceted analysis of 
cost of capital and capital profitability to identify 
issues. As well as giving a detailed explanation of 
specific actions toward improving PBR and ROE, as 
well as the cash allocation policy, the company has 
also strengthened its IR activities. The content 
conveys a positive stance toward growth as a 
company.

⚫ ROE is split into net income margin, net 
asset turnover, and financial leverage 
(DuPont analysis), the causes of low 
ROE are analyzed, and improvement 
strategies proposed (→Point I.2)

⚫ Cost of shareholders' equity is calculated 
with a multifaceted approach, using equity 
beta derived from multiple scenarios based 
on the CAPM (→Point I.1)

Wholesale 
Trade

Voice of Investors

Note: The disclosure 

documents 

shown in this 

slide are 

available in 

Japanese 

only.

https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
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Source: Shoei Yakuhin Co., Ltd., Toward Management that is Conscious of Cost of Capital and Stock Price (June 26, 2025) pp. 4-5
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf

SHOEI YAKUHIN CO.,LTD. (3537) (ii)
Case

３
Standard

⚫ Issues regarding the market valuation are 
also identified through time-series analysis 
of PBR, PER, and stock price. PBR is broken 
down to illustrate the current situation as 
well as present plans for improvement and 
specific initiatives for each component 
(→Points I.2 and II.5) 

Wholesale 
Trade

Note: The disclosure documents shown in this 

slide are available in Japanese only.

https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
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Source: Shoei Yakuhin Co., Ltd., Toward Management that is Conscious of Cost of Capital and Stock Price (June 26, 2025) pp. 6-8, 11
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf

SHOEI YAKUHIN CO.,LTD. (3537) (iii)
Case

３
Standard

⚫ Based on the analysis of the situation, mid- to long-
term targets are set of achieving capital profitability 
exceeding cost of shareholders’ equity and aiming for 
a PBR of 1 or above. The specific cash allocation policy 
and various initiatives toward these are explained in 
detail (→Points II.1 and II.2)

Wholesale 
Trade

Note: The disclosure 

documents 

shown in this 

slide are 

available in 

Japanese only.

https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
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Source: Shoei Yakuhin Co., Ltd., Toward Management that is Conscious of Cost of Capital and Stock Price (June 26, 2025) pp. 14, 15 (red line added by TSE) 
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf

SHOEI YAKUHIN CO.,LTD. (3537) (iv)
Case

３
Standard

⚫ To increase expectations for growth among 
mostly retail investors, disclosure is enhanced, 
such as a renewal of the website, and 
dialogue is strengthened, such as holding 
briefings for retail investors (→Point III.2)

Wholesale 
Trade

Note: The disclosure documents shown in this 

slide are available in Japanese only.

https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
https://ssl4.eir-parts.net/doc/3537/tdnet/2645184/00.pdf
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Source: VIS co. ltd., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (November 12, 2025) pp. 4, 16 
https://vis-produce.com/pdf/ir/management.pdf

VIS co.ltd. (5071) (i)
Case

４
Standard

While the PBR is above 1 due to high ROE, the 
PER is lower than that of peers. The company 
recognizes room for growth and is working on 
optimizing its balance sheet and advancing 
growth investments. The company also 
incorporates feedback from shareholders and 
investors in its improvement efforts, giving the 
impression that it is proactively working to 
improve corporate value while keeping their 
perspectives in mind. 

⚫ Despite a PBR above 1 due to high ROE, 
there is room for growth with the PER, 
which is relatively low compared to peers. 
Given this, the company works on fostering 
expectations for growth and strengthening 
IR activities (→Points I.2 and II.1)

Voice of Investors

Note: The disclosure documents shown in this slide 

are available in Japanese only.

Services

https://vis-produce.com/pdf/ir/management.pdf
https://vis-produce.com/pdf/ir/management.pdf
https://vis-produce.com/pdf/ir/management.pdf
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Source: VIS co. ltd., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (November 12, 2025) pp. 5-6
https://vis-produce.com/pdf/ir/management.pdf

 VIS co.ltd. (5071) (ii)
Case

４
Standard

⚫ A review of the balance sheet identifies 
an issue with excess cash and deposits 
(→Point I.3)

⚫ Feedback and expectations from 
shareholders and investors on the 
measures and disclosure aimed at 
corporate value improvement are 
presented (Point I.2)

Note: The disclosure documents shown in this slide 

are available in Japanese only.

Services

https://vis-produce.com/pdf/ir/management.pdf
https://vis-produce.com/pdf/ir/management.pdf
https://vis-produce.com/pdf/ir/management.pdf
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Source: VIS co. ltd., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (November 12, 2025) pp. 10-11
https://vis-produce.com/pdf/ir/management.pdf

 VIS co.ltd. (5071) (iii)
Case

４
Standard

⚫ A policy is stated to redirect funds generated 
through optimizing cash and deposit levels to 
growth investments and shareholder returns. 
A policy on growth investment themes, to 
advance M&As and human capital investment, 
is also explained in detail (→Point II.2)

Note: The disclosure documents shown in this slide 

are available in Japanese only.

Services

https://vis-produce.com/pdf/ir/management.pdf
https://vis-produce.com/pdf/ir/management.pdf
https://vis-produce.com/pdf/ir/management.pdf
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Source: VIS co. ltd., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (November 12, 2025) pp. 12-13
https://vis-produce.com/pdf/ir/management.pdf

 VIS co.ltd. (5071) (iv)
Case

４
Standard

⚫ An explanation of the usage of growth 
investments includes the basic M&A policy, 
key points for strengthening human capital, 
and expected benefits of this (→Point II.2)

Note: The disclosure documents shown in this slide 

are available in Japanese only.

Services

https://vis-produce.com/pdf/ir/management.pdf
https://vis-produce.com/pdf/ir/management.pdf
https://vis-produce.com/pdf/ir/management.pdf
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Source: Nishikawa Rubber Co., Ltd., appendix to “2030 Global Medium- to Long-Term Management Plan” and news release titled Action Toward Management that is Conscious of Cost of 
Capital and Stock Price (February 10, 2025) pp. 4, 5 (red lines added by TSE) 
https://www.nikkei.com/nkd/disclosure/tdnr/20250210567829/?msockid=2b0270cc82236e74063c66bd83776f4c

NISHIKAWA RUBBER CO.,LTD. (5161) (i)
Case

５
Standard Rubber 

Products

The company has refined its initiatives and 
disclosures aiming to clarify its growth strategy 
narrative after PBR remained below 1 even after 
formulation of a new medium-term 
management plan. It carefully analyzed current 
issues facing each initiative before presenting 
specific improvement measures. Transparency 
has improved as the growth strategy, business 
strategy, and capital policy now form a clear 
narrative. This strengthens confidence in 
management’s ability to deliver growth. 

⚫ Disclosures/initiatives are refined to clarify 
growth strategy narrative after PBR remained 
below 1 even after formulation of a new 
management plan (→Point III.4)

Voice of Investors

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.nikkei.com/nkd/disclosure/tdnr/20250210567829/?msockid=2b0270cc82236e74063c66bd83776f4c
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Source: Nishikawa Rubber Co., Ltd., appendix to “2030 Global Medium- to Long-Term Management Plan” (February 10, 2025) pp. 7, 8, 9 
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf

NISHIKAWA RUBBER CO.,LTD. (5161) (ii)
Case

５
Standard

⚫ Detailed disclosure on 
implementation status of 
each initiative, including 
growth strategy, asset 
efficiency improvements, and 
cost of capital, along with 
evaluations for each 
(→Points III.4 and II.3)

Rubber 
Products

Note: The disclosure documents 

shown in this slide are 

available in Japanese only.

https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
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Source: Nishikawa Rubber Co., Ltd., appendix to “2030 Global Medium- to Long-Term Management Plan” (February 10, 2025) pp. 11-16
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf

NISHIKAWA RUBBER CO.,LTD. (5161) (iii)
Case

５
Standard

⚫ Mid- to long-term sales and profit 
targets are given for each segment, 
then strategies and initiatives 
toward achieving each are 
explained in detail (→Point II.5)

Rubber 
Products

Note: The disclosure documents shown in 

this slide are available in Japanese 

only.

https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
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https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf

NISHIKAWA RUBBER CO.,LTD. (5161) (iv)
Case

５
Standard

⚫ The previous capital policy is carefully reviewed 
and then refined from the perspectives of 
curtailing excess shareholder equity and 
expanding growth investment. Specific amounts 
and breakdowns for growth investment are also 
provided (→Points II.2 and III.4)

Rubber 
Products

Note: The disclosure documents shown in this 

slide are available in Japanese only.

https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
https://www.nishikawa-rbr.co.jp/assets/pdf/ir/vision/20250210_Medium-_to_Long-Term_Management_Plan.pdf
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KAWADEN CORPORATION (6648) (i)
Case

６
Standard Electric 

Appliances

The company conducted a multifaceted analysis of 
various indicators and cost of capital, and having 
identified issues, refined its medium- to long-term 
targets and initiatives. In line with this, the company 
presents a policy of further reductions of cash and 
deposits and utilization of financial leverage to 
promote growth investment aimed at improving 
corporate value over the medium to long term. This 
demonstrates the company’s commitment to actively 
pursuing both capital efficiency and sustainable 
growth. 

⚫ Cost of shareholders’ equity is analyzed from 
several angles, including calculation based on 
dividend yield in addition to CAPM, and verification 
of its relationship with PBR (→Point I.1)

⚫ Issues to be addressed for improving corporate 
value, such as improving expected growth rates 
and capital efficiency, are identified through careful 
analysis of various metrics (→Point I.2)

Source: Kawaden Corporation, Notice on Formulation of Medium-Term Management Plan and Action Toward 
Management that is Conscious of Cost of Capital and Stock Price (May 9, 2025) pp. 31-33  
https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf

Voice of Investors

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

https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf
https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf
https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf
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KAWADEN CORPORATION (6648) (ii)
Case

６
Standard

⚫ Based on the issues identified through analysis 
of the situation, mid- to long-term targets and 
initiatives for achieving transformation and 
growth are clearly presented (→Point II.1)

Source: Kawaden Corporation, Notice on Formulation of Medium-Term Management Plan and Action Toward 
Management that is Conscious of Cost of Capital and Stock Price (May 9, 2025) pp. 9, 34
https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf

Electric 
Appliances

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf
https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf
https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf
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Source: Kawaden Corporation, Notice on Formulation of Medium-Term Management Plan and Action Toward Management that is 
Conscious of Cost of Capital and Stock Price (May 9, 2025) pp. 21, 23, 35 (red frame and lines added by TSE)
https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf

KAWADEN CORPORATION (6648) (iii)
Case

６
Standard

⚫ Policies are presented toward achieving the 
ideal balance sheet, to further reduce cash and 
deposits and utilize financial leverage as well as 
strategically allocating resources toward growth 
investments and shareholder returns. Specifics 
and objectives of growth investment are also 
explained (→Points I.3 and II.2)

Electric 
Appliances

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf
https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf
https://ssl4.eir-parts.net/doc/6648/tdnet/2607239/00.pdf
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ARAYA INDUSTRIAL CO.,LTD. (7305) (i)
Case

７
Iron and 

Steel
Standard

The company implements an ongoing 
PDCA cycle of carrying out and 
disclosing initiatives toward corporate 
value improvement and refining them 
through dialogue with investors. The 
effectiveness of the company’s 
initiatives comes through: for example, 
it is strengthening business portfolio 
management centered around growth 
potential and profitability and has 
carried out fundamental changes such 
as withdrawal from a low-profit 
business.

Source: Araya Industrial Co., Ltd, Medium-Term Management Plan 2026 – FY2024 Progress Report and Action Toward Management that is Conscious of Cost of Capital and 
Stock Price (May 13, 2025) pp. 12-15 https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf

Voice of Investors

⚫ Issues are identified 
through analysis and 
evaluation of various 
indicators. Initiatives for 
improving PBR are 
explained in an easy-to-
understand way with a 
logic tree (→Points I.2 
and II.5)

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf
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 ARAYA INDUSTRIAL CO.,LTD. (7305) (ii)
Case

７
Iron and 

Steel
Standard

Source: Araya Industrial Co., Ltd (top left) Long-term Vision 2033 (February 22, 2024) p4 (red frame and line added by TSE)
https://www.araya-kk.co.jp/cms_pdf/ir_news/146/ir_news_20240222.pdf

(middle) Medium-Term Management Plan 2026 – FY2024 Progress Report and Action Toward Management 
  that is Conscious of Cost of Capital and Stock Price (May 13, 2025) p4 (red frame and line added by TSE)

https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf
(bottom right) Notice on Exit From Import/Sale Business of Complete Bicycles (July 11, 2025) 

  (red line added by TSE) https://www.araya-kk.co.jp/cms_pdf/ir_news/207/ir_news_20251107_02.pdf

Published Feb. 2024

Published Nov. 2025

Published May 2025

⚫ To optimize management resources, business portfolio 
management is advanced on two axes: growth potential 
and profitability. Along with presenting progress on an 
ongoing basis, withdrawal from a low-profit business has 
been carried out (→Points II.2 and III.4)

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.araya-kk.co.jp/cms_pdf/ir_news/146/ir_news_20240222.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/146/ir_news_20240222.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/146/ir_news_20240222.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/207/ir_news_20251107_02.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/207/ir_news_20251107_02.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/207/ir_news_20251107_02.pdf
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  ARAYA INDUSTRIAL CO.,LTD. (7305) (iii)
Case

７
Standard

Source: Araya Industrial Co., Ltd, Medium-Term Management Plan 2026 – FY2024 Progress Report and Action Toward Management that is Conscious of Cost 
of Capital and Stock Price (May 13, 2025) p16 https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf

⚫ Along with strengthening dialogue with shareholders and 
investors, the contents of such dialogue are shared with 
the board of directors and incorporated in discussions on 
management strategy. Disclosure is made of progress of 
responses to investor requests (→Points III.1 and III.3)

Iron and 
Steel

Note: The disclosure documents 

shown in this slide are 

available in Japanese only.

https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf
https://www.araya-kk.co.jp/cms_pdf/ir_news/192/ir_news_20250513_02.pdf
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Source: Fukuvi Chemical Industry Co., Ltd, Corporate Value Improvements 2030: Toward Management that is Conscious of Cost of Capital and Stock Price (March 25, 2025) pp. 4, 5 (red 
frame added by TSE) https://www.fukuvi.co.jp/application/files/1117/4289/1760/2030.pdf

FUKUVI CHEMICAL INDUSTRY CO.,LTD. (7871) (i)
Case

８
Standard Chemicals

The company identifies current issues through 
detailed analysis of various metrics. They clearly 
outline growth targets before using a logic tree 
to explain each initiative in an easy-to-
understand way. Appropriate responses are 
given for each issue identified, such as 
generating cash through CCC optimization and 
the sale of strategic shareholdings and utilizing 
these assets through allocation to growth areas. 
This makes it easier to believe the feasibility of 
corporate value improvements. 

Voice of Investors

⚫ After breaking ROE down into three components, 
detailed analysis is conducted using time series 
and industry average comparisons (→Point I.2)

⚫ Cost of shareholder's equity is calculated 
using CAPM and then adjusted upwards to 
account for business factors, financial factors, 
and market factors (→Point I.1)

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.fukuvi.co.jp/application/files/1117/4289/1760/2030.pdf
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FUKUVI CHEMICAL INDUSTRY CO.,LTD. (7871) (ii)
Case

８
Standard

⚫ Long-term targets are set based on the analysis of 
the situation. A logic tree is used to explain in an 
easy-to-understand way how the main measures 
to achieve these targets will contribute to 
improving the metrics (→Points II.1 and II.5) 

Source: Fukuvi Chemical Industry Co., Ltd, Corporate Value Improvements 2030: Toward Management that is Conscious of Cost of Capital and Stock Price (March 25, 2025) pp. 2,7
https://www.fukuvi.co.jp/application/files/1117/4289/1760/2030.pdf

Chemicals

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.fukuvi.co.jp/application/files/1117/4289/1760/2030.pdf
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FUKUVI CHEMICAL INDUSTRY CO.,LTD. (7871) (iii)
Case

８
Standard

⚫ Regarding capital allocation, specific plans are 
disclosed for increasing cash reserves through 
optimizing CCC and selling strategic shareholdings, 
as well as utilizing these assets mostly for growth 
investment. An explanation is given of the progress 
to date and future plans for reducing strategic 
shareholdings (→Point II.2) 

Source: Fukuvi Chemical Industry Co., Ltd, Corporate Value Improvements 2030: Toward Management that is Conscious of Cost of Capital and Stock Price (March 25, 2025) pp. 17, 18 
(red lines and frames added by TSE) https://www.fukuvi.co.jp/application/files/1117/4289/1760/2030.pdf

Chemicals

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.fukuvi.co.jp/application/files/1117/4289/1760/2030.pdf
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Source: TOLI Corporation, TOLI Group Integrated Report 2025, pp. 27, 28
https://pdf.irpocket.com/C7971/lAG8/MTlS/aBu1.pdf

TOLI Corporation (7971) (i)
Case

９
Standard

While each indicator shows an upward trend, the company has revised their ROE target as the PBR is below 
1. The company has also revised its business segments following investor feedback, and now carefully 
explains targets, growth strategy, and the capital policy supporting these for each segment. The content 
now clearly conveys the growth story and its feasibility.

⚫ The ROE target value is updated 
given that the PBR is still below 1, 
regardless of each indictor 
showing an upward trend 
(→Points II.1 and III.4)

Chemicals

Voice of Investors

Note: The disclosure documents shown in this 

slide are available in Japanese only.

https://pdf.irpocket.com/C7971/lAG8/MTlS/aBu1.pdf
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Source: TOLI Corporation,
 (top half) TOLI Group Medium-Term Management Plan SHINKA Plus ONE 2.0 (May 8, 2025) p17 (red lines added by TSE) https://pdf.irpocket.com/C7971/K2Hn/yida/wQZv.pdf
 (bottom half) TOLI Group Integrated Report 2025, pp. 18-19 https://pdf.irpocket.com/C7971/lAG8/MTlS/aBu1.pdf

 TOLI Corporation (7971) (ii)
Case

９
Standard

⚫ Business segments were revised to clarify growth 
strategy in response to investor feedback that the 
business structure was hard to understand. New targets 
are set for each segment and the growth strategy 
toward achieving those targets is carefully explained 
(→Points II.5 and III.4)

Chemicals

Note: The disclosure 

documents 

shown in this 

slide are 

available in 

Japanese only.

https://pdf.irpocket.com/C7971/K2Hn/yida/wQZv.pdf
https://pdf.irpocket.com/C7971/lAG8/MTlS/aBu1.pdf
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 TOLI Corporation (7971) (iii)
Case

９
Standard

Source: TOLI Group Integrated Report 2025, p28
https://pdf.irpocket.com/C7971/lAG8/MTlS/aBu1.pdf

⚫ A cash allocation plan is outlined, to 
work on mostly increasing operating 
cash flow and selling strategic 
shareholdings and using the funds 
generated for growth investments and 
shareholder returns (→Point II.2) 

Chemicals

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://pdf.irpocket.com/C7971/lAG8/MTlS/aBu1.pdf
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KYUSHU LEASING SERVICE CO.,LTD. (8596) (i)
Case
10

Standard

As well as carefully analyzing the most recent 
situation, the company has refined its initiatives 
and disclosures based on feedback collected 
through proactive dialogue with investors. It is 
clear to see the progress of the company's efforts 
to enhance corporate value through an ongoing 
PDCA cycle, enabling trust from the investor side. 

Source: Kyushu Leasing Service Co., Ltd, Toward Management that is Conscious of Cost of Capital and Stock Price (updated July 2025) (July 24, 2025) pp. 2, 3
https://www.k-lease.co.jp/ja/ir/news/auto_20250717516333/pdfFile.pdf

⚫ Current issues and future direction are clarified 
through thorough analysis and evaluation of 
various indicators. Initiatives to improve PBR 
are displayed in an easy-to-understand way 
with a logic tree (→Points I.2 and II.5)

Other 
Financing 
Business

Voice of Investors

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.k-lease.co.jp/ja/ir/news/auto_20250717516333/pdfFile.pdf
https://www.k-lease.co.jp/ja/ir/news/auto_20250717516333/pdfFile.pdf
https://www.k-lease.co.jp/ja/ir/news/auto_20250717516333/pdfFile.pdf
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  KYUSHU LEASING SERVICE CO.,LTD. (8596) (ii)
Case
10

Standard

⚫ Proactive dialogue is sought with investors with 
the aims of more sophisticated management and 
improving corporate value. Specific disclosure is 
given of actual dialogue held and responses to 
investor feedback (→Point III.3)

Source: Kyushu Leasing Service Co., Ltd, Toward Management that is Conscious of Cost of Capital and Stock Price (updated July 2025) (July 24, 2025) pp. 5, 6 (red lines added by TSE)
https://www.k-lease.co.jp/ja/ir/news/auto_20250717516333/pdfFile.pdf

⚫ The shareholder return policy is refined based 
on investor feedback and clearly presented 
(→Point III.4)

Other 
Financing 
Business

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.k-lease.co.jp/ja/ir/news/auto_20250717516333/pdfFile.pdf
https://www.k-lease.co.jp/ja/ir/news/auto_20250717516333/pdfFile.pdf
https://www.k-lease.co.jp/ja/ir/news/auto_20250717516333/pdfFile.pdf
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Despite PBR and ROE exceeding certain levels, the company is 
not satisfied and continues to analyze the current situation 
and consider improvement measures with the aim of further 
enhancing corporate value. Through meticulous analysis of 
the situation, the company identifies issues from an investor 
perspective and presents concrete responses. The intent 
behind each initiative is clear and the path to corporate value 
improvement is easily understood.

FinTech Global Incorporated (8789) (i)
Case
11

Other 
Financing 
Business

Standard

Source: FinTech Global Incorporated, Action to Implement Management that is Conscious of Cost of Capital 
and Stock Price (December 16, 2025) pp. 3-5       

https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf

Voice of Investors

⚫ Time-series analysis 
and component-
specific (DuPont) 
analysis is carried out 
on ROE (→Point I.2)

⚫ Multifaceted analysis is done on cost of 
shareholders’ equity, including using CAPM and 
dividend yield, and detailed disclosure is given of 
this. Trends in equity spread and the ROIC-WACC 
spread are presented (→Points I.1 and I.2)

https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf
https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf
https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf
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FinTech Global Incorporated (8789) (ii)
Case
11

Standard

Source: FinTech Global Incorporated, Action to Implement Management that is Conscious of Cost of Capital and Stock Price (December 16, 2025) pp. 6-9       
https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf

Other 
Financing 
Business

⚫ The market valuation is examined 
from several angles, including 
time-series analysis of market 
capitalization, PBR, and PER and 
comparative analysis with indices 
such as TOPIX (→Point I.2)

https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf
https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf
https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf
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 FinTech Global Incorporated (8789) (iii)
Case
11

Standard

Source: FinTech Global Incorporated, Action to Implement Management that is Conscious of Cost of Capital and Stock Price (December 16, 2025) pp. 10-13
https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf

⚫ Issues are identified through market valuation analysis and 
solutions proposed. As well as initiatives to strengthen 
profitability and improve asset efficiency, initiatives are set out 
to reduce the cost of shareholders’ equity through reduction of 
earnings volatility and proactive IR activities and disclosure 
(→Points I.2 and II.3)

Other 
Financing 
Business

https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf
https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf
https://www.fgi.co.jp/en/wp-content/uploads/2025/12/80dfb6eff99a23f2e07ab9d848ed765a.pdf
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Source: DMS Inc., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (March 18, 2025) pp. 2, 3 (red line added by TSE)
https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf

DMS INC. (9782) (i)
Case
12

Standard Services

The company first uses a logic tree to illustrate 
how each initiative contributes to achieving 
capital profitability exceeding cost of capital, 
and then explains specific initiatives such as 
transformation of the business portfolio, 
investment strategy, and capital allocation 
policy. While the structure is simple, the 
content forms a consistent narrative, making it 
easy to understand.

Voice of Investors

⚫ Understanding of cost of shareholders' equity is 
revised after identification of a gap in thinking 
through dialogue with investors (→Point I.1)

⚫ The contributions of each initiative to 
achieving ROE of 8% or above, exceeding 
cost of capital, is explained with a logic tree 
(→Point II.5)

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf
https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf
https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf
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Source: DMS Inc., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (March 18, 2025) pp. 4-7 
https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf

 DMS INC. (9782) (ii)
Case
12

Standard Services

⚫ A vision for transformation of the business portfolio is 
provided from the perspectives of growth potential and 
profitability. Planned initiatives are explained for each 
business (→Point II.2)

Note: The disclosure documents shown in this 

slide are available in Japanese only.

https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf
https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf
https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf
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Source: DMS Inc., Actions Toward Management that is Conscious of Cost of Capital and Stock Price (March 18, 2025) pp. 8, 9
https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf

 DMS INC. (9782) (iii)
Case
12

Standard Services

⚫ An investment policy and detailed cash flow 
allocation policy for achieving transformation of 
the business portfolio and growth is disclosed 
(→Point II.2)

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf
https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf
https://www.dmsjp.co.jp/cms/files/documents/site/jp/news/400/18-01.pdf


【Cautionary statement regarding this material】

◼ 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.

◼ 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.

◼ It 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.
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