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WHO ARE WE?

Institutional Investor Research is recognized as the leading provider of independent, qualitative feedback, for all three sides of the investment community.

@ source of market intelligence for Equities, Fixed-Income and Corporate Executive Team performance.

RESEARCH - RANKINGS - DATA - INSIGHTS OUR GLOBAL REACH

In-depth data allows firms to refine business models using

independent and comprehensive feedback. ' i 1'! ”

Ya
North America

SELL-SIDE v

Europe & Emerging Emea

Latin America & Brazil ' “

BUY-SIDE CORPORATES
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WHAT'S IN IT FOR YOU?

IMPROVE YOUR IR "BEST PRACTICES" WHAT INVESTORS REALLY THINK
See where you and your competitors rank in 12 Investors and analysts reveal what IR teams
specific IR functions - and where to improve. in your sector are doing right - and wrong.

TARGET THE INVESTORS YOU WANT
LEARN FROM THE BEST IR

lI's segmented rankings (region, AUM, and more) DIRECTORS AND CFOS

offer insight into your most sought-after investors.
Benefit from the responses from your peers

EVALUATE YOUR OVERALL EFFECTIVENESS at Japan's largest companies.

The overall ranking of your own and your
competitors' IR programs gives you the big picture.

The 2021 All-Japan Investor Relations Perception Study
© 2021 Institutional Investor LLC
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Compiling the buy-side voting universe N YA FRECDINT
Atotal of 666 buy-side analysts and portfolio managers at 286 firms voted in the 286112 BT B EEH666 AD /N1 H A K FHI)ARRUIR—ITAH AR —H T
Executive Team rankings. They nominated 442 Japanese companies across 25 DEITATF—LIFJITHELFE LIz, W25 2—I2HT 5. 4428 D
sectors. BAR{LEZ/SR—MLFELI
By Voter Location By Domicile
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Compiling the sell-side votinguniverse TIILY A FIREIZDONT

A total of 49 sell-side analysts at 12 firms voted in the Executive Team and Best 1R2#ICBTEEEFHOAND LY ARTFIRMIZIEITATF—LDAR F7F)
Analyst Days rankings. They nominated 212 Japanese companies across 25 AT TN HRENLE L, HnE 2520 2 —I1281T 5. 2124t B RS %
sectors. #/Ix—brLFEL
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Number of 2021 voters by sector 2021V 2RI EER
In total, 715 individuals voted in II's Executive Team survey; 666 individuals INAHARMD666% . ZILFARMSIZA9Z D . 57158 DTOTviar LA @R
represented the buy side and 49 represented the sell side. ICAVARTFATAa—3FINARRA—DIFT T4 TF—L RN XA NF7F

JR M T—H—RAITIZELF LT,
In total, 509 companies were nominated across the 25 sectors. The buy side

nominated a total number of 442 companies, whereas the sell side nominated BEtT25t072—. 509t A/ Z R —hENFEL = NI T AR [T EETT421tE LU A
212 companies. Fika12ttz/ = r—FLFELT
Overa ole B ae 0)(S; e ae ole O pa e O d

Sector 0 0 0 0
Auto Parts 28 24 4 28
Autos 59 57 2 7
Banks 43 39 4 15
Beverages, Food & Tobacco 47 45 2 20
Biotechnology & Pharmaceuticals 57 53 4 20
Broadcasting & Telecommunications 65 63 2 13
Chemicals 65 60 5 29
Construction 22 18 4 22
Electronics/Components 122 115 7 22
Electronics/Consumer 88 86 2 14
Electronics/Industrial (including Semiconductors) 74 69 5 18
Electronics/Precision Instruments (including Imaging & Semiconductor Precision Equipment) 95 90 5 29
Energy & Utilities 22 21 1 11
Engineering & Machinery 99 94 5 40
Gaming & Internet 80 78 2 28
Household, Cosmetics & Personal Care 43 41 2 14
Housing & Real Estate 58] 48 5 16
Insurance & Other Nonbank Financials 80 79 1 22
Medical Technologies & Services (including Devices, Equipment and Facilities Management) 39 36 3 12
Metals & Technical Materials 23 20 3 16
Professional/Consumer Services 68 66 2 31
Retailing 89 85 4 37
Software (excluding Internet) 45 43 2 22
Trading Companies 27 24 3 8
Transportation (Air, Land, Sea) 32 32 - 20

The 2021 All-Japan Investor Relations Perception Study
© 2021 Institutional Investor LLC
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What is the methodology for
determining the Best IRprograms?

Voters are asked to rank up to four companies that demonstrate
excellence in each of the following IR areas:

» Disclosure
* Business & Market Knowledge
» Consistency & Granularity
*  ESG Information
* Timing to Market (Timeliness)
* Environment, Social and Governance (ESG)
*  Environment
+ Governance
» Social
+ Services & Communication
* Accessibility of Senior Execs
*  Execution of Strategy
* IR team is well informed and empowered
»  Productivity of NDR/Conferences/Calls
* Responsiveness
A voter’s selection of a company is weighted by the rating
assigned to it by the voter. For example, if a voter rates a

company as a b, it is awarded 5 points, while a company rated
as a lis awarded 1 point.

For each company, the weighted votes for each attribute are
then summed. The results produce the Buy-Side, Sell-Side, and
Combined Buy- and Sell-Side Best Investor Relations Rankings
for each sector
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Voting Process

1. Participants are taken to the CEO, CFO & Investor Relations Voting Area

2. Participants are asked to nominated companies for top executive and

investor relations expertise

3. Nominations on the company level are top-of-mind. No pick list is provided.

§  https://r2-voting-tocl-uat.azurewebsites.net/voting?surveyld

lnstitutional
nvestor

BEJO+X

BEE(LCEO, CFO & Investor RelationsD it E 4 av(CFEEBINET,

1.

2.

BMEIF. b T TTEITATEBNIREEEERLET,

TEIED/ZR—MIBDDEET
BEShTHEYFEEA,

All-America & All-Canada Research and Executive Team 2019 > CEQ, CFO & Investor Relations (America & Canada)

o Voting area
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CEOQ, CFO & Investor Reli
Canada)
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Voting Process

1. Voters give a 1 to 5 star rating across several performance metrics, per

company nominated. They are then asked to leave qualitative commentary.

2. A pre-populated list of company’s CEO, CFO and IROs is then displayed for

1 to 5 star rating, with option to leave qualitative commentary.

3. Voters may then nominate IRO(s) from top-of-mind, with option to leave
qualitative commentary. No pre-populated list of IROs is provided.

ing-tool-uat.azurewebsites.net/voting?surveyld =76
"Hl 2 Tet Carchynn  Log Out
H}%EE%T Ballst  Summary & Submit
All-America & All-Canada Research and Executive Team 2019 > CEO, CFO & Investor Relations (America & Canada) > Overall Firm Ratings > Institutional lnvestor Test
Institutional Investor Test
Investor Relations Attributes
o Firm

Cancel

BEO+X

1. BEBE JIR—RESNREIE DA ST F—T RIEEIZDNTL
SEMBEDEETOIMETVET ., 5I=. TOEICET AU NELEHS
hij—o

2. HOMNLDODAASNI-TZEDCEO., CFO. IRODARARERTREN, 1DEMSSE
DEETOIFENRTEIN, FOEICHTIHaAVMEETELTEET,

3. BT HREEILR Officerd /SH—bL. ZOEICET AV NERTEN
TEFET, IRODVARMEIHOMLOHAESNTLEE A,

e CEO & CFO

ADD A NEW CEQ/CFD

Investor Relations Officers

ADD A NEW INVESTOR RELATIONS OFFICER

Cancel
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IR Perception Study:
Sample

RIN—E T3> RAT4

£330
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Summary of company performance: overall

Beginning on this page is a sample of Institutional Investor’s IR Perception

Study for afictitious company, Nara Industries.

This page provides an overview of performance—the details of which are

available in the later pages of the Perception Study. Here you can view past
rankings in the categories of Best IR Program by attribute, CEO, CFO and IR

Professional.

BUY-SIDE RANKINGS
Based on the votes of 96 buy-side portfolio managers and
analysts at 84 firms, voting for a total of 35 companies.

Sample Company:
Nara Industries

NIINT—INTA—RADRE - A—/\—F—)L

COR—DIE A VATFAFa—aFIL A RRE— RIN—E T3y A48T
4 DY U TILTHEYEIT . LEZLE INara Industries] DF=OIZER SN2 T

14 EWSERETY,

COR—=UTIINWNTA—I UV RADBEEHRA LET /N T —T 2 XDEEMIE /83—
T ay AT ARER=JIZTHYFEIT ZCTHEEIZC EDWVEAR MR
04554 CEOCFOORTATZ Ty arIlDSoFx UFMBRENDS VXU ELEL

[ CEWETET,

SELL-SIDE RANKINGS
Based on the votes of 102 sell-side analysts at 53 firms,

voting for a total of 45 companies.

2021 2020 2019 2021 2020 2019

RANK ~ RANK  RANK RANK ~ RANK  RANK
BEST CEO BEST CEO
Oliver Jones 15h0f34 23hof42 26thof44 Oliver Jones 10hof40 27hof42 22n0f40
BEST CFO BEST CFO
Richard Johnston 19t 0f29 11tof35 18hof35 Richard Johnston 6thof30 12nof37 10t0f37
BEST IRPROFESSIONAL BEST IRPROFESSIONAL
Shirley Greene 7hof37 27of37 10hof39 Shirley Greene 13hof40 2nof37  3dof36
BEST INVESTOR RELATIONS BEST INVESTOR RELATIONS
Overall 8hof35 6Mm0f36 11hof37 Overall 3dof4s  T7hof47  7hof49
PERFORMANCE ATTRIBUTE RANKS PERFORMANCE ATTRIBUTERANKS
Senior executives are accessible 4hof32  7hof36 9 of37 Senior executives are accessible 2ndof44  2nof45  4thof4l
The IRtee}m is wellinformed and empowered to speak authoritatively on the 8h0f35 6m0f36 11h0f37 The IRtea‘im is wellinformed and empowered to speak authoritatively on the 610f39  1stofd5  2nofdl
company’s behalf company’s behalf
Timely and appropriate level of financial disclosure 150 0f33 10"0f36 10tof34 Timely and appropriate level of financial disclosure 3dof33 3dof31l 2nof29
Quality of meetings through road shows/reversed road shows/conferences =~ 8hof27 5hof28 11thof37 Quality of meetings through road shows/reversed road shows/conferences =~ 6t0f26  4thof23  8hof37
The company responds quickly and thoroughly to requests 5hof29 6hof31 10hof34 The company is committed to corporate governance 2ndof28 6"0f35  6hof4l
Quiality of corporate documents and investor kit materials 8hof33 2wof35  9hof37 The company delivers insight and useful reports on ESG/SRI metrics 4thof39  1stof32 2wof4l
The companyis committed to corporate governance 8hof35 6Mof36 11thof32
Hosting the mostconstructive conference calls 6hof31 6hof31  3dof2l

The 2021 All-Japan Investor Relations Perception Study
© 2021 Institutional Investor LLC
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Buy-side and sell-side voter commentary

Voter commentary is provided for Best CEO, CFO, IR Professional and
Investor Relations.

Recognizing Best Practices:
What specific thing does this company do to
demonstrate it is well-informed and authoritative?

RRNTS9 T4 RADBH

CDEXDRF—LIWNEREERELCALTNDERLET 518

[T TCLWAEHEDZ LI TT M ?

Comments:

Nara Industries

Sample Company:

REENGE REEDARICEOEELSIVREZERL-EHERBICRD
BRZEBLRAZWFEE L,

Opportunities for Improvement and Innovation:
How could this IR team further improve?
What should it stop/start doing?

WELETORS
COEEDRF—LIFXESTNILBIZHETETEIMN?

A ZIBOBIRETIN?PHEINESTIMN?

Comments:

The 2021 All-Japan Investor Relations Perception Study
© 2021 Institutional Investor LLC
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Summary of company performance by the
demographics of thevoter

This page provides an overview of performance by the demographics of the
voter—the details of which are available in the later pages of the Perception
Study. Here you can view the rankings in the categories of Best IR Program by
the voter’s location, domicile, asset size, function, institution type and research
team ranking.

This analysis is also provided for Best CEO, CFO and IR Professional, by sector.

BUY-SIDE RANKINGS

Based on the votes of 96 buy-side portfolio managers and
analysts at 84 firms, voting for a total of 35 companies.

Nara Industries

Sample Company:

NI INTH—R AR  BREEDOHAT—42 3 TR

COR—=UTIINTA—I U RADBEEREEZEOHEF T —2RICCEW & FE
T, HFMEN—E T a3y - REATADBRFIZHYFET AR MRTAT S LT
DT UFUITRBREEOOS— 30 ORI, Ty MrA X BFE.
¥BER VY—FF—LSVFUTRICCEWEREITET,

CORWIE. I Z—BDARX FCEO,RRX FCFORTOT v a3 FILERR K
7 FTURT—~BREMBEINFET,

SELL-SIDE RANKINGS

Based on the votes of 102 sell- S|de analysts
at 53 firms, voting for a total of 4
companies.

BESTINVESTOR 2021 VOTER BESTINVESTOR 2021  VOTER
RELATIONS RANK  PROFILE RELATIONS RANK  PROFILE
Overall Rank 8t of 35 Overall Rank 3rdof45
BY LOCATION BY ASSETSIZE BY LOCATION BYALL-JAPAN RESEARCH TEAM
u.s. 9nof25  48% = >=$15B 10n0f29  47% us. 2rof31  56% Top Ranked 340f35  15%
Europe 8thof 22 11% Europe 7thof 31 26%

P i $2.5B- $14.99B 8t of 30 33% & ° Ranked 2nd of 37 30%
Japan 5t of 22 24% Japan 2nd of 28 10%
Asia (ex-Japan) onof23 179  ~$25B gnares I Asia (ex-Japan) anof23 gy  NotRanked 157039 S
BY DOMICILE BY VOTERFUNCTION BY DOMICILE
us. 6t of 32 57% Portfolio Manager 9t of 30 19% us. 4th of 24 49%
Europe ot of 18 30% Analyst 7t of 23 30% Europe 2nd of 29 43%
Japan 7hof 24 9% Both PM & Analyst 6 of 34 29% Japan 1stof 27 5%
Asia (ex-Japan) 8t of 26 4% Senior Management/Other 7t of 29 22% Asia (ex-Japan) 2nd of 31 3%

BY INSTITUTIONTYPE

Broker Affiliates/

0,
Mutual Funds 4n0f19  41%

11hof20  19%
11hof20  10%
9t of 27 30%

Hedge Funds

InvestmentAdvisory Firm

Other Accounts

The 2021 All-Japan Investor Relations Perception Study
© 2021 Institutional Investor LLC
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Buy-side rankings of Best Investor Relations by attribute EBHRIZ&LBARR kA UARRA—1) L— 3 00N (HA RS54

This page provides a comparative analysis between each company nominated COR—DIEEREIZ—ANT/ S R2—FESNEEED BHERDIKREIZL S8
within the sector for Best Investor Relations across eight attributes, as voted by DEBEZEFE-CRRXMRIZODWTCT . BT HFRELEFT L —/\—F—IVIIRE
investors. Results for Best Investor Relations “overall” are an aggregate of all MOROAT7ZEH LTHELELDTI MESAE-RAT7IEEFNRFAOESHD 8
attributes. The weighted scores provide additional insight into the strength of HZEEEZRIFITLLS .

each company’s position.

Results for Best Investor Relations “Overall” are an aggregate of all attributes

Overall Overall Business & Consistency & ESG Information  Timing to Overall Environment Governance Social
Disclosure Market Granularity Market Environment,
Knowledge (Timeliness) Social and
Governance
(ESG)
RANK SCORE RANK SCORE RANK SCORE RANK SCORE _RANK SCORE RANK SCORE RANK SCORE RANK SCORE _RANK SCORE RANK SCORE
R&S Industries 1 14.72% 1 13.69% 2 11.84% 1 16.97% 2 11.84% 1 13.69% 1 13.69% 1 16.97% 2 11.84% 1 13.69%
Celestial Space, Inc. 2 11.66% 7 4.64% 1 14.01% 2 11.47% 1 14.01% 7 4.64% 7 4.64% 2 11.47% 1 14.01% 7 4.64%
Nara Industries 3 5.89% 2 11.92% 6 4.59% 3 5.50% 6 4.59% 2 11.92% 2 11.92% 3 5.50% 6 459% 2 11.92%
MNM, Inc. 4 5.19% 4 5.08% 3 5.33% 3 5.50% & 5.33% 4 5.08% 4 5.08% 3 5.50% 3 5.33% 4 5.08%
TovaPharma, Inc. 5 4.87% & 5.52% 11 3.38% 3 5.50% 11 3.38% & 5.52% 3 5.52% 3 5.50% 11 3.38% 3 5.52%
McGinness &Co. 6 4.07% 9 3.31% 10 3.62% 7 3.90% 10 3.62% 9 3.31% 9 3.31% 7 3.90% 10 3.62% 9 3.31%
Griffen, Inc. 6 4.07% 8 4.42% 4 483% 11 2.98% 4 4.83% 8 4.42% 8 4.42% 11 2.98% 4 4.83% 8 4.42%
Li International 8 3.66% 11 3.09% 8 3.86% 9 3.21% 8 3.86% 11 3.09% 11 3.09% 9 3.21% 8 3.86% 11 3.09%
Grupo Primeiro 9 3.60% 4 5.08% 7 4.35% 8 3.67% 7 4.35% 4 5.08% 4 5.08% 8 3.67% 7 4.35% 4 5.08%
Regalist, Inc. 10 3.26% 12 2.87% 8 3.86% 12 2.75% 8 3.86% 12 2.87% 12 2.87% 12 2.75% 8 3.86% 12 2.87%
Overall Overall Accessibility of Execution of IR team is well Productivity of Responsiveness
Services & Senior Execs Strategy informed and NDR/Conferences/
Communication empowered Calls
RANK SCORE RANK SCORE RANK SCORE RANK SCORE RANK SCORE RANK SCORE RANK SCORE
R&S Industries 1 14.72% 1 13.69% 2 11.84% 1 16.97% 2 11.84% 1 13.69% 2 11.84%
Celestial Space, Inc. 2 11.66% 7 4.64% 1 14.01% 2 11.47% 1 14.01% 7 4.64% 1 14.01%
Nara Industries 3 5.89% 2 11.92% 6 4.59% 3 5.50% 6 4.59% 2 11.92% 6 4.59%
MNM, Inc. 4 5.19% 4 5.08% 3] 5.33% 3 5.50% 8 5.33% 4 5.08% & 5.33%
TovaPharma, Inc. 5 4.87% 3 5.52% 11 3.38% 3 5.50% 11 3.38% 3 5.52% 11 3.38%
McGinness &Co. 6 4.07% 9 3.31% 10 3.62% 7 3.90% 10 3.62% 9 3.31% 10 3.62%
Griffen, Inc. 6 4.07% 8 4.42% 4 4.83% 11 2.98% 4 4.83% 8 4.42% 4 4.83%
Li International 8 3.66% 11 3.09% 8 3.86% 9 3.21% 8 3.86% 11 3.09% 8 3.86%
Grupo Primeiro 9 3.60% 4 5.08% 7 4.35% 8 3.67% 7 4.35% 4 5.08% 7 4.35%
Regalist, Inc. 10 3.26% 12 2.87% 8 3.86% 12 2.75% 8 3.86% 12 2.87% 8 3.86%

For this sample illustration, only the top ten companies are shown.

The 2021 All-Japan Investor Relations Perception Study
© 2021 Institutional Investor LLC
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Buy-side rankings by the demographics of the voter

Rankings are also offered by specific voter demographic segments. These
segments reveal the specific characteristics of those voting for each company.
Buy-side rankings are provided by the voter’s location, domicile, assets under
management, function and institution type.

This analysis is also provided for Best CEO, CFO and IR Professional,

Nara Industries

Sample Company:

BREEODHET —RIZED NMYAF S2x07

BREEDOHMAEZMIELES X V& CR®ELET M EICE > TREEA
DEEDEHEARAINET NA YA FSUFUJTFIEBEEEOOS—2 3 0,
= AR EREEBE. A VAT Fa—a a3/ TRICRIES hET,

ZORIE. EIR—EDARX FCEO,RX RCFO,RZTAT Ty 3 FILERR k
T FTURT—ABRBEINFET,

by sector.

ADDITIONAL BREAKOUTS:

2. DOMICILE

VOTER PROFILE
57% 30% 9% 4%
u.S. EUROPE JAPAN ASIA (EX-JAPAN)

RANK SCORE RANK SCORE RANK SCORE RANK SCORE

1. LOCATION
VOTER PROFILE El_é_ss ET
48% 11% 24% 17% VOTER PROFILE
ASIA 47% 33% 20%
OVERALL e EEREPE LAlAN (EX-JAPAN) >=$158 $2.5B - $14.99B <$2.5B
RANK SCORE RANK SCORE RANK SCORE RANK SCORE RANK SCORE RANK SCORE RANK SCORE RANK SCORE
J. Simmons, Co. 1 15.22% 2 16.54% 1 18.92% 1 17.90% 1 21.19% 4. VOTER FUNCTION
Grupo Primeiro 2 13.54% 1 17.22% 2 7.43% 2 9.59% 2 9.47% VOTER PROFILE
MNM, Inc. 3 8.75% 3 9.73% 7 4.73% 2 9.59% 7 4.62% 19% 30% 9 2%
PORTFOLIO BOTHPM& SENIORMANAGEMENT/

McGinness & Co. 4 7.65% 4 8.67% 4 6.76% 9 4.29% 4 5.78% MANAGER ANALYST ANALYST OTHER
RES Industries 5 6.22% 5 7 11% 5 6.08% 2 6.52% 6 5 20% RANK SCORE RANK SCORE RANK SCORE RANK SCORE
Crucian, Inc. 6 5.89% 7 5.96% 6 5.41% 5 4.91% 3 8.09% 5. INSTITUTION TYPE
Li International 6 5.89% 6 6.01% 2 7.43% NR -- NR -- VOTER PROFILE
Nera Islusities 8 4.54% 9 4.05% 8 4.05% 5 4.91% 9 4.05% 41% 19% 10% 30%

BROKERAFFILIATES/ HEDG INVESTMENT OTHER
NewMedi, Inc. 9 4.21% 8 4.70% 12 2.70% 5 4.91% 13 2.31% MUTUAL FUNDS E ADVISORY FIRM ~ ACCOUNTS

FUNDS

Regalist, Inc. 10 3.03% 7 4.89% 9 4.00% 9 4.96% 10 3.94% RANK SCORE RANK SCORE = RANK SCORE RANK SCORE

For this sample illustration, only the top ten companies are shown.

The 2021 All-Japan Investor Relations Perception Study
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Sample Company:
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Sell-side rankings of Best Investor Relations by attribute BHAIZ&KERR b UARRE—1) L— 3 DEIVYA FS50F25

This page provides a comparative analysis between each company nominated COR—JIEHREIE—AT) S E2— rENE-EED LIS FOTF YR K
within the sector for Best Investor Relations across 6 attributes, as voted DEBRE(ZLZ6DEMEECARR MRIZCDWT BT EES LET. S —/N—
by sell-side analysts. Results for Best Investor Relations “overall” are an F— IV IERBHEDRATESSF LTHL-EDOTT . MESA-RaTIEEFN Eh
aggregate of all attributes. The weighted scores provide additional insight into DEHDBAH-EREZRIFTTLELED,

the strength of each company’s position.

Results for Best Investor Relations “Overall” are an aggregate of all attributes

Overall Overall Business & Consistency & ESG Information  Timing to Overall Environment Governance Social
Disclosure Market Granularity Market Environment,
Knowledge (Timeliness) Social and
Governance
(ESG)
RANK SCORE RANK SCORE RANK SCORE RANK SCORE _RANK SCORE RANK SCORE RANK SCORE RANK SCORE _RANK SCORE RANK SCORE
R&S Industries 1 14.72% 1 13.69% 2 11.84% 1 16.97% 2 11.84% 1 13.69% 1 13.69% 1 16.97% 2 11.84% 1 13.69%
Celestial Space, Inc. 2 11.66% 7 4.64% 1 14.01% 2 11.47% 1 14.01% 7 4.64% 7 4.64% 2 11.47% 1 14.01% 7 4.64%
Nara Industries 3 5.89% 2 11.92% 6 4.59% 3 5.50% 6 4.59% 2 11.92% 2 11.92% 3 5.50% 6 459% 2 11.92%
MNM, Inc. 4 5.19% 4 5.08% 3 5.33% 3 5.50% & 5.33% 4 5.08% 4 5.08% 3 5.50% 3 5.33% 4 5.08%
TovaPharma, Inc. 5 4.87% & 5.52% 11 3.38% 3 5.50% 11 3.38% & 5.52% 3 5.52% 3 5.50% 11 3.38% 3 5.52%
McGinness &Co. 6 4.07% 9 3.31% 10 3.62% 7 3.90% 10 3.62% 9 3.31% 9 3.31% 7 3.90% 10 3.62% 9 3.31%
Griffen, Inc. 6 4.07% 8 4.42% 4 483% 11 2.98% 4 4.83% 8 4.42% 8 4.42% 11 2.98% 4 4.83% 8 4.42%
Li International 8 3.66% 11 3.09% 8 3.86% 9 3.21% 8 3.86% 11 3.09% 11 3.09% 9 3.21% 8 3.86% 11 3.09%
Grupo Primeiro 9 3.60% 4 5.08% 7 4.35% 8 3.67% 7 4.35% 4 5.08% 4 5.08% 8 3.67% 7 4.35% 4 5.08%
Regalist, Inc. 10 3.26% 12 2.87% 8 3.86% 12 2.75% 8 3.86% 12 2.87% 12 2.87% 12 2.75% 8 3.86% 12 2.87%
Overall Overall Accessibility of Execution of IR team is well Productivity of Responsiveness
Services & Senior Execs Strategy informed and NDR/Conferences/
Communication empowered Calls
RANK SCORE RANK SCORE RANK SCORE RANK SCORE RANK SCORE RANK SCORE RANK SCORE
R&S Industries 1 14.72% 1 13.69% 2 11.84% 1 16.97% 2 11.84% 1 13.69% 2 11.84%
Celestial Space, Inc. 2 11.66% 7 4.64% 1 14.01% 2 11.47% 1 14.01% 7 4.64% 1 14.01%
Nara Industries 3 5.89% 2 11.92% 6 4.59% 3 5.50% 6 4.59% 2 11.92% 6 4.59%
MNM, Inc. 4 5.19% 4 5.08% 3] 5.33% 3 5.50% 8 5.33% 4 5.08% & 5.33%
TovaPharma, Inc. 5 4.87% 3 5.52% 11 3.38% 3 5.50% 11 3.38% 3 5.52% 11 3.38%
McGinness &Co. 6 4.07% 9 3.31% 10 3.62% 7 3.90% 10 3.62% 9 3.31% 10 3.62%
Griffen, Inc. 6 4.07% 8 4.42% 4 4.83% 11 2.98% 4 4.83% 8 4.42% 4 4.83%
Li International 8 3.66% 11 3.09% 8 3.86% 9 3.21% 8 3.86% 11 3.09% 8 3.86%
Grupo Primeiro 9 3.60% 4 5.08% 7 4.35% 8 3.67% 7 4.35% 4 5.08% 7 4.35%
Regalist, Inc. 10 3.26% 12 2.87% 8 3.86% 12 2.75% 8 3.86% 12 2.87% 8 3.86%

For this sample illustration, only the top ten companies are shown.
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Sample Company:
Nara Industries
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Sell-side rankings by the demographics of the voter BREEBEOME T —RIZLD BILYA K Sox%25

_ . , S EEDMH T — R AL Lo UF U CRBLETMAEICKS
Rankings are also offered by specific voter demographic segments. These TERLCEADEBEDEHUNAEATNAET . LILYA FSUXUHFIEBREEFEA
segments reveal the specific characteristics of those voting for each D O — Sy it Al Research TeamS V¥ AR 12124t S h
company. Sell-side rankings are provided by the voter’s location, domicile, *4,

and research team.
CORIIE. I Z—BDARX FCEO,ANRX RCFO,RTAT Ty aFILERR +

This analysis is also provided for Best CEO, CFO and IR Professional, by 7 FURMTF—ADEHEINET,
sector.
ADDITIONAL BREAKOUTS:
1. LOCATION 2. DOMICILE
VOTER PROFILE VOTER PROFILE
56% 26% 10% 8% % % o e
ASIA us. EUROPE JAPAN ASIA (EX-JAPAN)
OVERALL us. EUROPE JAPAN (EX-JAPAN) RANK =~ SCORE RANK SCORE RANK = SCORE RANK SCORE

RANK ~ SCORE RANK SCORE RANK  SCORE RANK SCORE  RANK SCORE
R & SIndustries 1 14.72% 1 18.22% 1 22.60% 3 9.55% 8 11.21%
Celestial Space, Inc. 2  1166% 3 1654% 2  823% 1 1534% 5 991%  3- ALL-JAPAN RESEARCH TEAM
Nara Industries 3  58% 2 1711% 7  411% 2 1111% 4  10.16% VOTERFROFLE

15% 30% 55%
MNM, Inc. 4 5.19% 6 10.57% 6 4.57% 5 8.68% 14 1.01% : :
TOP-RANKED RANKED NOT
TovaPharma, Inc. 5 4.87% 5 11.67% 15 1.16% 4 8.96% 16 0.47% ALL-JAPANRT ALL-JAPANRT RANKE
: D

McGinness &Co. 6 4.07% 11 3.93% 18 1.93% 16 1.48% 1 13.23% e sk score A
Griffen, Inc. 6 4.07% 13 2.91% 12 2.86% 17 1.45% 23 0.16%
Li International 8 3.66% NR - NR - 6 6.87% 19 0.39%
Grupo Primeiro 9 3.60% 14 1.74% 10 4.14% 14 2.32% 2 12.17%
Regalist, Inc. 10 3.26% 7 4.89% 13 2.99% 9 4.96% 10 3.94%

For this sample illustration, only the top ten companies are shown.

The 2021 All-Japan Investor Relations Perception Study
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Insights from Investor Relations Officers

This section presents a summary of the insights and opinions of IR directors
regarding their own and other companies’ IR programs. It allows you to
compare your own program to those at the largest companies in Japan.
Responses are aggregated on an overall vs. sector level.

This year, IR Directors and CFOs from 136 companies headquartered in
Japan responded.

A IRRZ—) L—3 VA T4 H—DEE

ZOtHY L a TR BRAPMBEDORTAY S LIZDVWTRT A LIF—BEHENESRT
WEN EABERZL>TLWANBEXRELET M TOISLEIALER
DREETOTSLELETEENTESLTLELEIRTALYE—DLDEIZE (., 7
— N—F— eI B—LARLTEHEIATVET,

SEDHETIE. BRIZAHEZEALDRT 1 LY Z—LCFOMS,. FRE FEYVIDE
MicEENFELONEL .

By Sector Category
35%
29%

30%
25%

0,
20% 17% 17%
15%

10%
10% ’ 9% 8%
7%
) . .
Consumer Technology, Media & Electronics Basic Materials Industrials Financial Institutions Health Care & Energy

Telecommunications

Pharmaceuticals
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Profile of the investor relations department

This section describes the average profile of an investor relations team.

Number of Years Head of IR Has Been in Investor Relations

35% 33%

30%
25%
25%
22%
20%
15% 14%
10%
7%
5%
0%

Less than 1 1-3 years 4-7 years 8-10 years More than 10
year years

B NUMBER OF PROFESSIONALS ON IR TEAM

A URRE—1) L—a MO TO 7 41—

ZDEYaAVTIRI RF—LDFEHHETOT 4 —ILOEFHERRTNET,

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%

25%

18%

12%

IR Directors’ Previous Experience

4%

\510°

3%

38%

o
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Shareholder areas of interest and effective
communication with the buyside

This section describes the change in analyst/shareholder interest in
the following areas and Japanese companies’ preferred methods of
communication with investors.

B CHANGE INANALYST/SHAREHOLDER INTEREST OVER THE PAST YEAR

51%

New product development/R&D activities
Dividend policy 50%

Environmental, social and

0,
corporate governance issues (ESG) S

Access to senior management 34%
Cash level (hoarding cash) 28%
Mergers and acquisitions 27%
Share buybacks 24%
Board composition (proxy access)

Debt levels/refinancing  JREZ
National, regional or global political matters

Succession planning 7%

Q
X

25% 50%

=Y =
= [
(=] (=]
> >

75%

100%

HRENBEDZHFEDITVTERER UNMHAK) &D

21 i B ity S

COEIVAVTRRDIVTIZEFT ST T IR MBS L UKREIDEKDEL
& BAREENMFOREREDIZI AT —2a VDA EIZOVTHRALEY,

B INTERNALLY, WHAT PERCENTAGE OF TIME IS ALLOCATED FOR EACH, WITHIN YOUR

COMPANY?
One on one meetings 88%
Earnings calls and Q&A 69%
Company publications (financial announcements, annual reports, etc.) 49%
Sellside research 22%
Nondeal road shows 21%
Investor/industry conferences 16%
Sellside conferences 15%
Personal contact by phone or email 11%
Group analyst briefings and site visits 4%
Internet presence (your company's website, webcasts, social media, 2%

group emails, etc.)

The 2021 All-Japan Investor Relations Perception Study
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Communicating withinvestors BEREOIZIA=H— 3y
COEILIVTRERDIIEY T4 TOHEADEME (B4 RONNL—SDHE

This section describes Japanese executives’ participation and buy-side FIZDOWWTCERBELET,
coverage trends.

m ON AVERAGE OVER THE PAST YEAR, COMPANIES MADE PRESENTATIONS m HOW OFTEN DOES THE COMPANY'S EXECUTIVE TEAM INITIATE CONTACT
AT WITH THE BUY SIDE?
CEO IS CFO IS
PRESENTAY PRESENTAT At least once a week 24%
At least once a month 15%
54 ONE-ON-ONE
MEETINGS WITH At least once a quarter 55%
ANALYSTS/MONEY
MANAGERS .
At least twice a year 7%
OUT OF 54 OUT OF 54
5 SELL-SIDE
SPONSORED
EVENTS
OUT OF 5 OUTOF 5
4 COMPANY-
SPONSORED
EVENTS

OUT OF 4 OUT OF 4

The 2021 All-Japan Investor Relations Perception Study
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Insights fromInvestor Relations Officers

Listed below are the additional components of the Insights from Investor
Relations Officers section of the IR Perception Study.

Time Dedicated to Financial Audiences and IR Services

Annual IR Budget

Time Spent Communicating with Financial Audiences
Time Spent Communicating with Internal Audiences vs. External

Use of Third-Party Vendors

Buy-Side and Sell-Side Interaction

What is the change in hedge fund coverage over the past year?
How many sell-side firms publish research about your company?

Are you actively trying to increase the number of sell-side firms that follow
your company?

How many of these sell-side analysts do you read consistently?
How many sell-side conferences does your company attend each year?

Executive Interaction
On average, how often do executive teams initiate contact with thebuy side
and the sell side?

Has there been a change in executive team interaction with the buy sideand
the sell side?

IREEJEF DL DREE

IRIR—tETLaVvRETADIRAT4H—EI L avhoBLLIARDERER
X TEEDEY TT .

ERA—T 4 TUORERY—EXITH T BHEE

B EME LD I 12— 3 UITHITHEM
HAEREVSHAERE EDI I 2=/ — 3 VITHIT DR
EZERNVE—DFEA

NAHA &Y A FOMBREER

PHRBEREREES O DL 2 LLMRMBFRIIFTIA?
BEIFIZEVWTAYDT7Y ROANL—UITEALT EEEHY T L=

BHOUF—FEARLTVETO—ALy S FEHAHYETA?ZNIZEL TE
EiEHYELEM?

M IE FEBIC LY A KOANL Y SEIFELTOETA?
it EEZEY LTS T F YR RLR—FE—EB LT DFHRATHETM?
LIS DONWT LY A RO H—F(FENLS SWNEETTHN?

®E (TUEY T4 D) LD
FHLT ENC SV OHEETRER (TUET 1 TF—L)F/AH4 FEELHA
BBy b EEYETH

ég#%Fttw#%Ftﬁ?éﬁﬁﬁ(Iﬁﬁb%4ﬁ?<&®ﬂmfﬁmM&U$
—\?

Best sell-side analysts:
LISTS OF R/nstltutlﬁl_’:_a/ lnvestzrs
“THE BEST” esearch leam rankings

"REFD) RR MY A KPFYR B

AMZ2LT A VARF4F1—23FIA URRAE
YH—FF—LSE4

Sell-side firms providing Sell-side firms askedabout most
the best coverage knowledgeable buy-side firms
(overall and sector level) (overall and sector level)
ARR PANL—DFRE LTV A AR MOV T7 LUREEHESTDEILY
F&twILA ROt 1Ot
(2 &to 27 (&g EtEy 25
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Fee Schedule

COMPLETE IR PERCEPTION STUDY: $15,000 MARKETING LICENSE: $4,900

Sector Rankings Sector Voter Breakouts Historical Sector Rankings The use of Institutional Investor Research and
= Buy-side, sell-side and * Buy-side and sell-side ranks » Two years of historical Rankings information:
combined buy-and sell-side provided by location, rankings for Best Investor Licensee is permitted to mention rankings of their own
sector rankings and scores for domicile, asset size, voter Relations, CEOs, CFOs, and company only and the Il logo in their promotional materials.
Best Investor Relations, across function, institution type and IR Professionals
ten performance attributes Research Team across all
e e Voter Commentary A sg_rmbol of success for your company's trophy
combined buy-and sell-side ) ) + Buy-side and sell-side sector cabinet: . }
sector rankings and scores for Insights from IR Directors commentary for Best Investor We offer 4 types of display items (plaque, crystal, framed
Best CEOs, CFOs, and IR « Advice and practices from IR Relations, Best CEO, CFO, and print, and poster) for an additional fee.
Professionals Directors in Japan IR Professional

nstltutlonal

High Level Global SUMMAary SeCtor REPOIM. . mimimmssssmsasismmmssnssmnsssssssssssssssssssssasas s smassssasasses $5,000
Summary of best practice of global peers in your sector and suggested actionable and ideas

nvestor

Custom Peer GroUp ANAIYSiS..uicesniessenssssassissssansnsseecansssesstasssssssinsnassssnnasassnssesenssssens snssssessansensanss $5,000
Tailored Report that compares a list of specific companies, regardless of sector, with your own 2020 A LL'.IAPA N Ex ECUTIVE TEAM
All-Japan Research Team Sector Report (Complete VErsion). ..ccccerimemssssssssmssssssessssans $2,000

COMPANY NAME

Complete list of the best sell-side analysts by sector, as voted from the buy-side, including voter breakouts and history

*Note: A la carte pricing is available upon request.
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Questions?

For inquiries concerning the methodology and detailed
reports, please contact:

Michael Clemons
Il Japan, Research & Sales
michael.clemons@institutionalinvestor.com

+81 050 5532 1664

Ayumu Sato
[l Japan, Research & Sales
Ayumu.Sato@institutionalinvestor.com

+81 050 5532 1664

BRI

AiEimeE LR— FOFMICOVWTIETFRICTSER =

Michael Clemons
Il Japan, Research & Sales

michael.clemons@institutionalinvestor.com
+81 050 5532 1664

Ayumu Sato
[l Japan, Research & Sales
Ayumu.Sato@institutionalinvestor.com

+81 050 5532 1664
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