Suslab x ADBX[EHA3E:
B3RO B S HR ESG 15k ICE
§5ERMEDEETHT ¢ XBRL 7
— Xz AWAEXLGE
FEDEE]

@ SusLab | Sustainable Lab Inc. 2025




Self introduction

B EH JiaqiYANG PryvyFxF— )

20204

RRAXFRFEH AR M FHER
YRTFEUTAFHETOY 5L (GPSS-GL) 1BEHREBET
(PhD in Sustainability Science)

20214
YRXTFITIL - SRS At @ SusLab

R
Bt TYU—FKT—2a2 YL Y FEESG) H—F IRy —%HH., I
ESGT—A2ZRAWEEB - A YILT 4 VT EBB L UMEICHKS



Joint research between Suslab & Asian Development Bank

Phase 1 (2023-2024):

XBRL (eXtensible Business Reporting Language) [CH [+ 5ESGYT) 7T« : BREE
DINT+—I VA FREEYSE — BAERZWRE LI-EES

ESG Materiality in XBRL (eXtensible Business Reporting Language) Disclosures and its

Performance Predictability: Evidence from Japan

@ SusLab

3 Asian Development Bank



Background: Why this research?

4= KRB FEHR (alternative data source) :
H{TESGHE {1+ D e |
BATESGHHT T DR £ 20 B BIRESGIEH
ﬂi . AMIAREE
\ : « O—RL—FANFURABRESE
o FED TTZ9vIHR YYD RIE] Bergetal, 2020) N . HomEE
— s YRTFEUTA4T—2TYY
« 1B{THEERRE T O — B 1D R l(Managi, etc. 2024) — 1 . fIREHE
- BHETHY. —BITIBRICTILRATEY NS ;
R RNEDOEMR Bt & E#1E
e FIZRDLEBLIUVLEEETISIZES RV, 2023) eXtensible Business Reporting Language

. REOBENST A —T U RBEI=ET P m
FEE DR R (Friede, et al., 2015)

THE BUSINESS REPORTING STANDARD
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Background: What is XBRL?

XBRL & lj: (XBRL Japan, no date) -

XBRL (eXtensible Business Reporting Language) [&. &E@EZREADIER (B4 -
T - Tﬁﬁt&@’l‘%&@%#ﬁ) ZAERL - B - FIATZE S LS ITEELL SN XMLR—X
NDaAVEa1—4REEE,

HBICH T L2HFER - ATRER (MBHERCHABPHREGLE) OREBICELTLNS,
MBI TEL, EHMBRBEOMRICHLEFRIATNS,

E01780 : TD K#x&4t (GEAES) 7010001034849 S100TOOW : H{HSF#IREE - $128H5 (2023/04/01 - 2024/03/31)

pb e BEHREE AHEE - AEVE
I BT
RUIFXE l (B) 1. RHERERRABTHIET. :

6,03 |

BE | 2. BB ESRUBEARSESATEY TS,
3. 2 (#E) LLTEBIR TV 2RESER., TEBMHABELTIV20THYET,
1 EELEEREEEOME -
2hE i
. (3) HBEE iR
8 ERONE BEEHP -G FEHCEBEAS B 2T,
4 MRS OIRR £ ¢ ) iV ) ) 3 v
5 FESOIND . = . . et e A - f
o EEOIRR ) BRR FpratEBEoNs | AN BEORAKENSE, FHE0RLORSORE € € ny - contexire irrentieart TN latedMember™ unitre
1 e R R U e” decimals scale format i
T RSt
2 BRFHEUFABATEES sEREE SR e
WAELCEDS EHEOBEOMSOER (%)
3 EE=DZY i Lt BERYPED IR AR R s SRR ) e
2 = P BIAG A ® FRAERRAS (0 I - - pa text _
AE i s oty (i) 2 =spgl [ RERRR | ORI unitref="pure” decimals scale format="ix
BOMA I 4 | e I .3 87.0 v :nonfract
5 BELOTHEIINE
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Research objectives

APREIL, BAOLFEXRZHRIC, FICE (R1R) AEICERZS T, £XOEHCHTIEHR (XBRL
) A, ESGIEHBETD L v FIE®L, EXOME - FRHB O+ —I o RAZFHTH-HDHK
BIRIMIELE LTERAENE >N ZRIATH5EDTHS,

« EXTVT7 T4 EHROFTEROAHRIE
TEI(CKDE FEE) ITUT)T4DRARIKES, F—7—FOHEREEZERE - o4 L.
FOPLY REELURTEEDEHEEZHALNZT S,

« MBNTH—T R EDEREDIREE
EXTU7 )T 14 DFETRA., EXORHBHREMEOCNRBMELEEDL S GERIZHLINZEITYT
Do

o JEBAENTF—T R EDBEEHDREE
EXTUTY)T 4 DRARN. [UREENT+—T X (GHGHIHREGL) [C5X58E%1E
iE9 5%,
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Data collection and preprocessing: Text mining

FTEXEAMNIAZVTIZEBBEDESIGRTYT7) T4 HREBEQHTENDTOER

Bf7F+V R FF—L
IC&BESGZTUTY
TA4DF—I—FRE
DYERR

E04410 : BETFLER—ILT 1 7 ABARH (EAEH) S100RS5V4 ©
B WSOM (072/04701 © 302310351

T T N U I TR T A
§ E04410 1 AEFLEF—ILFy > J AMAEN (AARS) 1010401051458 S100R5VA : HIEIEHME
WI0MA (2022/04/01 ~ 2023/03/31

ﬁ HEEHEMES (XBRLR)
inIEJ:iau-_%é% (38004t%8)

s 2013-20238t B EE
s EXOKR
 RHZtOIKR

f Geoner:

SHARREL NI CREE RBORF AT IRTRRATL

BEEX—D— FOHBEEDKRFKEEISIGRTYT ) T4«
= % DFATDEE
HIE LB E U TUT ) T4 DRREALT

Bl: HRD TBENST) #5IC. TGHCHHE) NHRLI-HS
[SFE  TRIILFEF—EHE | EDTTUTYT4HBTREEHTE
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Data collection and preprocessing: E/S/G materiality framework and keywords dictionary

ESGRT YTV T4 DX—T— FEHED/ER

1.EEIL—LIT—VDO#HE
—ESGYTIT7IUTADIRTHOTEAEZMREST 5. E—HD1
B THRANLGEBEZBEY 5,
ARATYITSRBLEELEIL—LT—

GRI (Global Reporting Initiative) .

SASB (Sustainability Accounting Standards Board)

2. ESGEFM#BI DA 1T DER Y 5AH

MSCI, FTSE, S&P, DJSI

— BN ERBENMREMZA S LT, KYBEBHIDOEREMLESGY
TUT )T 1 QEFEEAREIZT B,

ESGRTYVTFT)T14DxF—7— FiFEEEE
BEH12RTUTY T4 (1146%F—7—F)

E/SIG XTIVTI)TA

F——Fpl

Sz -TH)LFXF—EHE Climate and Energy Management

CO2HFHHE. h—RryZa—hIIL. KIEREE. V) —VIRILF— [UREE

B -HEEYMEE Pollution and Waste Management

RIEER. ARDE. EEXRR. REYEE, KLE

HIREFE Natural Resource Stewardship

SE, MRERE. EVEHE EPBETIRTFVY . ZFMRE

HRERFEIERIEETE  Ecological Business Practices

Y—Fa5—I3/3— EREER. RREHS. AY—tEE. J)—RE

it &S EEA#E Community Engagement and Human Rights

A SHRLGAM . ZR KBTI T —UAVN REFH

ANBIEAREFHEHE Human Capital and Labor Rights

ABEAHER. FEKE. FEREEE. AVFILAILR

B%E-TUHILEE Customer and Digital Responsibilities

BHREX1)TA. Y TIAFz— oT HEERE. ERDORE

THOtER, S, £ E484 Access, Inclusivity, and Social Welfare

SHE. HESMEE, BREE ERAR. NEAFTBE

J—RL—FHNF U REFHBAEE Corporate Governance and
Accountability

IR E. RERR . I—RL—MNFUR REREN. SFHEE

TEMEBLOTZ4F7 R Corporate Ethics and Compliance

EEMBE. VTSATUR BEERE. REER. NEREH

HERRI) RO DAV Strategic Risk Management

YARYEE, BCP, EXMEAE., YA /N\—tFa)T4. TORILEK

BRAMERT—IRIVF —- T —2 Ak Transparency and
Stakeholder Engagement

BMEHmE. BN, HERER. IREFY. EEZER
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Data collection and preprocessing: Descriptive statistics of targeted companies

ERMRIR x2 R BB

(ADB SME MonitorFE# & —SHMEIE) (GICS : Global Industry Classification Standard) (Corporate Finance Institute & )
0 N o 1LtV HR— « 2022% . Growth (EiEK) E&BE&Early
. i N\ = S -
2022, 24n90%mrAez . BAOREARAR Y o 23 20¢
(G|C5t79—20) (*ﬂ%ﬁ) EQIFEI%:’:I*)'E'—C%J 0 0
35 Health Care
Small 50 C%mmpnication o % o5 Uiies Sect
1% 9"7‘2:95 40 F|2§/n01als 60 Re;:&Estate i I;?’/: ector Growth
Medium Multinational/Global 10 Energy 13.40%
7% 4% 15 Materials 1%
o Early
9.80%
= S%‘}:E:;“ o 20 Industial
Large 45 Information .
88% T“:‘.f,“‘;,a"’gy Mature
25 Consumer 76.80%
Dlsc:%tlznary
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Methodologies

OBJECTIVE1:ESGYT U7 UT 14 DETFL Y FORAIE

FiB A4 HT (Descriptive analysis) B4 4T (Correlation analysis)
s MBFEEILOX—7— FHBEESE (FVE) . BMBEEZL120RT T )T« HIZER

c BMBEEZELEITUVT7 VT 1 ATREXELEROHER

OBJECTIVE2: EX TV 7 U T 1 HTEEDRERM
AP AT« v EIE (Logistic regression)

Type of variable Variable name Definition

WEBAZE R (V) ESIGRF YTy F 8  SRE=ITUTUTA IJL—LT7—YI2ETL120EISIGR TV T T«
T ERAMIESREZEICA T, BUITYTUTAICEBTEF—7—Fp1D

REE— THERIATLONIES I —=1
RBAZEH (X) SMEs. Large (E#4)L—7) . Global
HES T — (ADB SMEEZ=42 —E &% —EMEIE)

FiEd 55845 = —=1
11%%E (Global Industry Classification Standard)
B9 45,&4% = —=1
HEJ)L—7T : Industrials (BH : £2XEOPTRAREDO LY 2 —H DR
FEHHITIZHAL)
oy = s prm Early, Growth (E#45)L—7) | Mature
ERAT—VFR (Corporate Finance Institute & 2 )

Y RO—LES (¢) MEEL I — 2013~2023B4 #5EE
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Methodologies

OBJECTIVE 3:ESGY T Y7 T+« DERATHEL XM - EMB (RIX) NT+r—< X

EE SR EIFEETIL (Fixed effect regression)
NRIIVLT—REDHTEMEAFETHY ., BRIEELICEILTIEHNERDEELZETET H=HICANS,

Yie = BXie + vZi + SDMSTY 4 DY 4 g,

THDIELE TH4A EHEHEA
HERBAZ L (V) e ROA
BA75E4Z e ROE

e Altman’sz X137

P - GHGHHE % L& : BENRHAKLE - £LE

R TR GHGHIHE &k BEMRHARBEHE « 8%
EISIGRTYIUT7)T4Lb—LT—DI2&B127TIT7 )T«
LHITFYFTUTFADIF—T— RAZLUPLECERINATLSIES

SHE—=1

SR (X) E/SIGRT YT YT 4 BIm4

~ —
~

E/SIGRTVT7 T 4R

S — x RERE
QY FO—LERZ) EEE og(REE) (ESIGRTUTUTABRYI—2E5880H)
BEIEZR (D) 7S FEE A = — (time effect). 3%f&4 = — (industry effect)
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Results: EXT ) 7UT14HRMLUF

2013 EMN 52023FEEIChITTHOEREREX—7—F

D IEINIE R

RS0 DF—T7—FDEBIX. BEHEALY ZHK
HRET—IYZHN—FB3FRAEILLTWNEZEETR

LTW%,

BMEIHFBREECH T I REBEEX—7— FOHREE
(2013 ~2023B4 F54E )

Financial Topl Top2 Top3 Topd Top5

Year Keyword FO Keyword FO Keyword FO Keyword FO Keyword FO
Raw Natural | Production X .

2013 Mateiioks 269 Disasters 267 Base 46 Recycling 30 Water Quality 28
Natural =l Raw = Production [ ” || Energy |

2014 Disasters F",;n Materials 3‘“09 Base “262 Agcyeling ‘5,12 Conservation | 28
Natural il R Producti l ) i E

2015 e Bpe Mo B0 roduction %7, Recyding 810 St
Disasters B Materials B Base | Conservation [

2016 Matiiral %és fan 3,198 Productisn é?ﬁ Recyclin; ‘514 Energy 304
Disasters & Materials | Base | Yeg | Conservation [
Natural = Raw Production | ’ Renewable

2017 Disasters ?’?71 Materials e Base %9 S 5‘85 Energy N
Natural L Raw [ Production [ ) i Renewable |

2018 4 B85 9 1,000 R | 0 2
Disasters f%,SD Materials B Base 1’ REYENNE B Energy 4
Natural [ Raw = Production [ " =) Renewable [l

2012 Disasters ﬁSa Materials 4£B3 Base %.’016 Heceie 95)5 Energy _§a9
Natural | Raw | § . Production | .

2020 Disasters F‘SH Matetals §_,209 | Supply Chain 1,9?8 Base 1,516 Recycling 1,3?3
Natural ] Raw Eaall Climate [ I Renewable IO

2021 ‘ _ : 2,479 Supply Chain 2,40 667
Disasters F’m Materials 5'858 | Change 2‘” upply Chain 8 'ﬂ'!‘_ Energy 1’567
Raw | Natural | | Climate (= o | carbon =

022 Materials ‘11.447 Disasters. 7'"2 Il Change G'MG | SURpt-Chain 4,118 Neutral 1'256
Climate [ Raw I - Natural o il | | Carbon -

2023 : 10,888 [ f Supply Chai ; 4
Change \15'5 15 Materials 10,888 Disasters szl upply Chain - S Neutral p2se

1 Confidential

2013FEEMN 52023FEITNFTTDORTYTY T«
RO B I{ER
2023 EIZIE. 50%LL EDTENREL L UFLE
EDITIVTYT4ZHRLTLS,

Ratio of companies have materiality disclosed

BREIXTU7)T4ZHATLTVS LEBEERDAS

@
3
&

60%

40%

20%

(2013~20234 %)

Materiaiity, €
mm Climate and Energy Management
== Ecological Business Practices
m— Natural Resource Stewardship
mmm= Poliution and Waste Management

—

u

2014 2016

2018 2020 2022
Financial year
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Results : E/SIGRTU7 YT 4BHT=~DHEENLVF

2014 EH 52023FEIZIITT, GEE, SEE. GESOIEEAA LR {EM
TEHEN, BE - S INFTUORDBEEEHELIEEE I L—LT—IANERBIBMIZO T FLTWAZ EETRIE

BRIE-#HE - ANFUOROITIV T T«RRHEOMEE (2014-20235 %)

ExS GxE SxG
—e— CEHR & CEM » —e— CGA & CEM /- +— CGA & HCLR »
/ 7
06l —* CEHR&PWM / 0.5{ —=— CGA & PWM y 05| — CEC&HCLR i
’ *— HCLR & CEM 4 —e— CEC & CEM / —s— SRM & HCLR o
—— HCLR & PWM p +— TSE & CEM " | —+— TSE & HCLR e
/ o g /r
0.5 /, - 0.41 —* = i .
- o~ d /
3 ' / / g ,/ /
c ' S < = c &
204 A i 203 - - ! 2 s
] — / s © 0.3 / -
] = 7 S s/ T /
E = o 4 E // Y £ / —
803 ,/')- B ¥ '302‘ .//, » 8 //
— a/ i A : / T : I —— ¢ —
* | // ] 0.2 5
 — 7.7”,_4' ¢ —— . / ,‘
0.2 2 o1l . o /
.,-'/ . > — i 4 A/ ;
e  — . " 7
+ = o / 0.1 /:./(_,.(‘
* ¥ - - S— — / —
0.1 & - o - il —d — ———
. IESEC s 0.0 —f=——F —_— ~—a—
™ ) o A 2 ) QO =3 YV %] ) ) b ’°> o .’\ D 'Q Q I‘\ NV ."; B “ o A =] S O o v %}
& o & 3 Y 3y 3 U v N S 3 N % \] '1 v b v ¥ > N N " : v A X ¥
A R SO OO M T S N A A A D S A O M A U A Y. A SO S
Year Year Year

CEC =1t%MELa>T54 7 X, CEHR =thigitt £S5 & A1E,

CEM =5{% - TRILX—EHE, CGA=a—RL— /N F U R ERAFE,

HCLR = ABIE K & FHEHE, PWM =5 - REYEIE,

SRM =BfREY ) RO T AT A D b, TSE=BEBAM ERT—I R — - T =D AU+

Copyright 2025 Sustainable Lab.
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Results: EXT )7 T4 DHEREEDEM

Sector: X HRE:
IRILE—, =M. EEVEL. NERELOE RKEXRBFERTIVT )T 14 ZFTI AERNELY,
$1E(L. EXT YT T4 EERT DAEMEA AR BB .
=0\ R B2 B (growing-stage) D1 3 & LtEEX L T, (mature-stage)
=1 > — — — =
° BARERBOLEEIETTIT) T4 ZHTRT HIERMNELY,
SiE - TRV FE - EEY BARERE SEREE
F—E8 &IH (Coef.) I Bl 2T E)
(Coef.) (Coef.) (Coef.)
A —_— * % % * % % ﬁﬁ; - I*}b 5’?% - E%% E%ﬁﬂ?\% EE?._?:TF:@E
10 (TRILF—) 151 0.54 0.11 0.09 refipest i = ERE
e e .. e (Coef.) (Coef.) (Coef.) EE
15 (#&#1) 0.34 1.79 0.53 0.68 (Coef)
25 (—iEHERD  0.02 -0.28%*x* -1.07%** -0.05
size_SME -0.26%** S0.96%**  Q.72%**  .0.57***
30 (EBDT/R)  0.23%** 0.62%** -0.27%** 1.11%%*
size_Multinational/Global  2.04*** 1.42%** 1.36%** 1.37%%*
35(NIVRTT)  0.32%%* -0.44%%* -0.65%** 0.52%**
40 (&) ~0.15%* 2 0g*** 150 0.56%** stage_early -0.12** -0.33%** -0.20** -0.20***
45 (T RBiT) -0.02 _0.63*** -0.66*** _0.34%** stage_mature 0.08%** -0.14%** -0.05 -0.08*
50 GEfEH—ERX) 0.17%** -2.20%** S1.B61*F**F 1.06%**
55 (MR EX) 2.58%%x 0.64%** -0.41%** -0.17
60 (REIE) -0.65%** 1.16%** -1.36%** 0.08
B ) —T AR - —E Z(gics sector 20) H#ES ) — T K% (size_large_companies). & E#E(stage_growing)

*p<.1, ** p<.05, **p<.01
Confidential Copyright 2025 Sustainable Lab.
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Results: EXT )7 )T 4AREMBNITA—T X

EXTUTZ)TARHRARECEDHBNITIA—T R EDBRIZEEMN,

SiE - TRILT—EEEZBARL TS E(X, Altman’'s z scoreh S LMER A H 5 .
(XAltman's ZRA A7 =1 EDMBERE MR RV 2851618, Ra7HAEWVNEE. MBEMICEE. B X HEL)

Bl € #1 R |ESF52# (Financial year FE, sector FE){R##ER

BELBAZE S (Coef.) RERBAZH (Coef.)
ERBAZE S , SRBAZER: Altman’s z
EXTUTYT(BIRAR OO ROE Altman’s z score EXTUPUT(BEREE x SRS ROA ROE e
SfE-IRILF—EHE 0.323*** SR IRIILF—EHE x DEBE 0.023***

AR-RENERE

BR-EEYER x BERFR

SREERS e e A e L
HARRER ey s
ERRBMEE AR ERRRELFLTH x DERE
*0<0.05 (5%KETHE) . *p<0.01 1%KETEHE) . ™ p<0.001 (0.1%KETEE)
NNEXDHHIL SR L THNET
Confidential Copyright 2025 Sustainable Lab.
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Results: E/SIGX T ) 7V T4 —BAREFMFT (RIE) NT+—< X

EISIGRTI7UTARREEREDTRIENTA—< X EDOERIE. # L TRERM,
GRFUTUTA—HMERTLTNIRER, FEBLULYRLUEEL:YDERENRAR (GHG) HHEMEMERIZHS.
EXTUT T4 —8MEFRRLTNSREG, EELTY OCHGHHEN S MERISH .

B 5E X B [Bl4F 9 #7 (Financial year FE, sector FE){&#i#E £

=t P = %= L= : . = 4 3
ST E/S/GR T Y T Y T 4 BTG E Coej.)iufﬁﬁﬂa\iﬁl. GHG}JFH:'.;;_@TJ:.E; De%eonedﬁnt variable: GHG}JFH:"E/.‘E&\Pﬁiy\‘;Eal
0.008 0.700 0.027 0.074
0.035 0.083 0.049%* 0.001
0.007 0.613 0.022* 0.023
-0.005 0.697 -0.011 0.244
g =SEEAE -0.008 0.540 -0.003 0.765
ANBIE RS EE 0.039 0.139 0.023 0.202
BE-TOAILEE -0.039 0.144 -0.032 0.085
TOER, SEkMk. st=El 0.003 0.840 0.008 0.373
a—RL—rHNF U REEHBAE E -0.025 0.945 0.024 0.924
CEGEEITSATUR 0.019 0.240 0.000 0.987
EIRAG RO AE -0.039** 0.015 -0.051%** 0.000
FERMERT—IRILE — - IO —S AR 0.029 0.422 -0.023 0.416
0.000 0.856 0.002 0.187
0.002 0.141 0.003* 0.012
0.000 0.751 0.001* 0.043
-0.001 0.516
gt SSEEAE X DERE -0.001 0.549
A EREFEIE x DEFRE 0.002 0.394
AR -TOANEE X ERE -0.003 0.140
TOER, SHME. HEEU x DERE 0.000 0.976
aA—RL—FHN\F R EGBHEE x DERE -0.079** 0.001 -0.112%** 0.000
TEMEBLEOVTSATURAXBERE 0.001 0.256
EERRY RO R DA x ERIE -0.003** 0.004 -0.004*** 0.000
BREMERT—IHRIVE — I =D A b x RS 0.001 0.649
*p<0.05 (5%KETHE) . *p<0.01 (1%KETEE) . **p<0.001 (0.1%KETHE)
. | Confidential ANEIEATHL SR LTVNET Copyright 2025 Sustainable Lab.




Conclusion of 15t phase research

o 2013 BAFFEE M 02023 HFEDHMICH 1+ 5 R L5 EFH13,8001t Z®RIZ, XBRLZ
XDTHFRA TR ZRAVWTESG Y TI 7 ) T4 DERERZDHT L=, TDHEER. ESG
FEHMORATHEENEZICEMLTWSZ L, BOUICE - S - GRERMNMHE(CEE T
NAETHRRSINDDOHAERLER ST,

o ==L, ESGYX TN 7T AHATEELLEDEIFE/NT A —<T 2 X (Altman Z-score,
ROE. ROA) ®PRIENT+#—T R EDEFZRZEEMDRERETIVICKYRIELIZEZ A,
METICEEGBERIIBEEHNTH - 1=,

SO ELEITEEERZARE LESICE LTI, BERRD ESG 1HHIZ &L 58475 -

FERFDOFTADERAMZENMITHANNFT TR THY ., %L I LELHEEMRIENKRD BN

H5EERLTLS,

Confidential Copyright 2025 Sustainable Lab.
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Collaboration between Suslab & Asian Development Bank

Phase 2 (2024-2025):

BNEANFT OREERBICEEHEEZSHEI00? — BEROH/PE LIFEETH
9 HXBRLT— % i H 5 DR

Can Better Governance Really Boost Corporate Value? Insights from XBRL

Data Analysis of Japan’s SMEs

18 Asian Development Bank




Research objective @) sustainable Lab

- AHREOBEM:

BAOR/NE FIBEAEICENT, REHAE (Q—FRL—b - HNFUR) OFEBEATEMEICEDL S
HEBEXEZHDONFHLNITHZIEEXZBHMELTLS,

= =

o AMEZTOIETFR— 30

BADEHFICEDE, ASEANTEDHNF VRBIEENTHF—TAMBLEIZTF—E2 F) TR 12
TH5_EEXBMELTLS,

&5 EHE
o REROANTFTURHEE
o BAF/IN\TA—TUR
. QI RR DM ‘ . RN
- MIER

« REEQOERERMHKAREA

confidential Copyright 2025 Sustainable Lab Inc.




Research targets @ Sustainable Lab

« HIRXMR : REGEFISIATIC LT Y /N EEE
> WREH - 5FM (2019~2023FEF) OFHFEFEEEA 200018 R
> RRERY - 3,236%t

700
Growth manufacture
600
15.5% 500
< 400
47.9% Standard §
300 A
36.6% 200
Prime 100
Unit: million yen
non_manfacture ®0 25000 50000 75000 100000 125000 150000 175000 200000
five_year_market_cap_avg_excel_caled
= | |
B ARIRALL RABIRALL SR L ROSEMT LB ERIEDH
. ‘I:l ] S L
(Prime / Standard / Growth) (BLER / EELER) (BEr - HHHE)
confidential Copyright 2025 Sustainable Lab Inc.




Data collection and preprocessing @ Sustainable Lab

RN AER LIZXBRLEXDOLUTOAXEHR (XBRLR) Mo T—2 Z2RE
- BifiiiHFHREE @) EDINET
® - —7|_{J I/_ I“ jj‘/ {j_ D Z*&%% “" ok Corporate Governance Information Search

- FFREEH: 2020-2024 financial year

25EZRANTHREE (XBRLX) A oTF—4B&ETOER
(5): $REEFLEE. O —RL— FHNFUORBEELY)

4 /J': OrganizationalForm20150401

EEIT MARUSEC(EAREET

-ns:link="http: //www.xbrl.
T-cg O:glmz--:.omll‘cz

=) - g ™ %R z
5 . =17 (r 8 nnmeswj&
1. BRHRRL- RS CRadE =, ﬁﬂﬁimibmﬁkiu iﬁﬂhtﬁﬁ Eﬁ?5§f$ﬂﬂﬂ(i§t%xﬂ\i? </zse-t-cg:Reasonforid

— L2, (FITEXIZ BV IFTBEH | CBIE, FTRULSHTRLLLRELEMML (LT, ERORBRTORLE
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Methodologies @ Sustainable Lab
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Result: descriptive statistics of target companies @ Sustainable Lab
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Key results: Corporate governance and financial performance
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Key results: Corporate governance and financial performance @ Sustainable Lab
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Key results: Corporate governance and compensation @ Sustainable Lab
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Key results: Corporate governance and compensation @ Sustainable Lab
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Conclusion of 2" phase research @ Sustainable Lab
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2B 2 H > TIRYIR Y @ Sustainable Lab
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