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Net DER* +0.3
HORALE 50-60% [» REEZIEK
Net Debt/EBITDA*2 3ELIA
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%1: Net DER: Net Debt Equity Ratio=( Bl FREB(HBRVEAR) - RE/RVREFAFV-SHABHEESE ) -REtOmBEICRETIES
%2: Net Debt/EBITDA: Net Debt/Earnings Before Interest, Taxes, Depreciation and Amortization 29
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Category I Category II Category III
Region Country Date RFR* RP beta CoE Private beta CoE Private beta CoE Private

Japan Japan 2013/6/30;  1.11% 6.0% 1.0 7.1% 8.9% 15/ 10.1%; 11.9% 200  13.1%  14.9%

Americas |[USA 2013/6/30:  2.75% 6.0% 1.0 8.7%  10.5% 15  11.7%  13.5% 200 147%; 16.5%
Canada 2013/6/30;  2.77% 6.0% 1.0 8.8%|  10.6% 15) 11.8%; 13.6% 2.0 14.8%  16.6%
Mexico 2013/6/30;  4.31% 6.0% 1.0  103%| 12.1% 15 133%; 15.1% 200 163%; 18.1%
Brazil 2013/6/30;  4.57% 6.0% 1.0 10.6%| 12.4% 1.5) 13.6%; 154% 2.0 16.6% 18.4%

EMEA UK 2013/6/30:  3.03% 6.0% 1.0 9.0%{ 10.8% 150 12.0%; 13.8% 2.0  15.0%; 16.8%
Germany 2013/6/30:  2.59% 6.0% 1.0 8.6%| 10.4% 1.5 11.6%; 13.4% 200  14.6%; 16.4%
France 2013/6/30:  3.14% 6.0% 1.0 9.1% 10.9% 150 121%; 13.9% 2.0; 151%  16.9%
Netherlands 2013/6/30;  2.92% 6.0% 1.0 8.9% 10.7% 15 119% 13.7% 200  149%; 16.7%
Spain 2013/6/30;  4.82% 6.0% 1.0, 10.8%| 12.6% 15[ 13.8%; 15.6% 2.0; 16.8%; 18.6%
Italy 2013/6/30:  4.72% 6.0% 1.0,  107%; 12.5% 15  13.7%  155% 2.0  16.7%; 18.5%
Switzerland 2013/6/30;  1.49% 6.0% 1.0 7.5% 9.3% 15[ 105%; 12.3% 2.0;  13.5%; 15.3%
Sweden 2013/6/30:  2.60% 6.0% 1.0 8.6%|  10.4% 15  11.6%  13.4% 2.0 14.6%; 16.4%
Portuguese 2013/6/30;  6.89% 6.0% 1.0  129%| 14.7% 1.5 159%, 17.7% 2.0;  189% 20.7%
Belgium 2013/6/30:  3.57% 6.0% 1.0 9.6%| 11.4% 15)  12.6%, 14.4% 2.0 15.6%; 17.4%
Austria 2013/6/30;  3.16% 6.0% 1.0 9.2%| 11.0% 150 122%; 14.0% 2.0;  152% 17.0%
Australia 2013/6/30:  4.61% 6.0% 1.0, 10.6%| 12.4% 15[ 13.6%; 154% 2.0 16.6%; 18.4%

ASIA Singapore 2013/6/30;  2.10% 6.0% 1.0 8.1% 9.9% 15  11.1%  12.9% 200 141%; 159%
China 2013/6/30;  3.52% 6.0% 1.0 9.5% 11.3% 1.5 125%, 14.3% 200 155% 17.3%
Indonesia 2013/6/30;  8.42% 6.0% 1.0, 144%| 16.2% 150 174% 19.2% 200  204% 222%
Malaysia 2013/6/30;  3.86% 6.0% 1.0 9.9%| 11.7% 15[ 129%, 14.7% 200  159% 17.7%
Thailand 2013/6/30;  3.65% 6.0% 1.0 9.7%|  11.5% 150  12.7%; 14.5% 200 157%  17.5%
Taiwan 2013/6/30;  1.46% 6.0% 1.0 7.5% 9.3% 15  105% 12.3% 200  135%; 15.3%
Korea 2013/6/30;  4.38% 6.0% 1.0 104%| 122% 15f 134%  152% 200 164%  182%
Philipine 2013/6/30;  5.39% 6.0% 1.0;  114%; 132% 15 144%  162% 200 17.4%; 192%
India 2013/6/30;  7.83% 6.0% 1.0, 13.8%| 15.6% 15 16.8% 18.6% 200 19.8%  21.6%

YA 7Y=L — NI E O 104 EER[E1 O 5 2)E (HFT: Bloomberg)
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E%tﬁ%%%wﬁﬁg?VT%&t E,S,GDATITVYRIICR-BEEE L DR
RO E
60% 70% -y 62.3%
5006 - 48-2% 60% (70
40% - 50%
i 40%
30% - 23.0% 0
. 30%
0% 18.0%
10.7% 20%
10% - . 10%
O% m T T T 1 0%
R"OT4T AT« =Ry Be E S G

(positive) (negative) (neutral)  (mixed) wKSF 4T (positive)  mRHF4T (negative)

(AT TERERX &KYSMBC H B EEZH1E R
Friede, G, Busch, T., Bassen, A., “ESG and financial performance aggregated evidence from more than
2000 empirical studies”, Journal of Sustainable Finance & Investment, 2015 Vol.5, No.4, pp210-233

42



2018 RY

Global HARTZEDESGEIEMBER)BIUHMEHMSIC
questor | kB ZDBAIRICONTIIESBEZTT M ?

E F A

123

[E1% %

M A)

5 M B)

4
103
26
2

1

£
A
B
C
D
E
F
e

Et

141

%N

oh [T MO O W > m

=

)
WD)

E)
F)

MR TESGICENL TIRERTINETH S

ROE<ESG: E#A®13 (ROE) & W E5% L TESG%
L TEHREAL TIEL L

ROE&ESG: E#A3h= (ROE) £LESGZMILL Tl
FEEZRLTIELL

ROE>ESG: %313 A (ROE) % 5t L T a2
TAE

ESGORRIEAE
)]
E F A g
2% NEZR EEH

A 4
B 3
C 51
D 15
E 1
F 1
=1 75

I
w



Giotal | BT ZEMESG(IEBIFEE A)DIEEL /A2 T— 3>

Investor | (pBR)MD R EARIEARIZDULNTIZESHEAZATT M ?

Survey

2 - s B A ESGOEfEIZSTCPBRICEYATFhAASE
A =7, M B) ESGOffifENHLERR IIPBRICHEVAFhBINE
B 47 0 C) ESGOffifE% B4 IPBRICE VAL A E
C 5 M D) ESGOffifiEiisBIA%: O TPBRYO#kMHICE VAT H
2 " BRETREL
. , MWE) BdALL, BEEEEEDLEL
&t 141 F) Zofth
=ER [ %k NER EBEH
A 7 A 15
B 27 B 20
C 25 C 30
D 5 D 7
E 2 E 1
F 0 F 2
&t 66 &t 75

44



EMRBEERETILIT1-ATLYRD
FH{LETIVDIRER

Intrinsic Value€FN IIRC-PBREF N
(¥ 2009)

#2575 E1)7 1 i i
(ESG/CSROfifiE) .

= 1 AREX
miﬁ{ﬁ\? Aﬂf)ﬂﬁflﬂ #H = -BEREAR

BERABEGB) <

A& OffifiE

T B H i

fAis E AT
(IRCHZL—LI—%)
RERABETN I9154- A7LYROREMEORFI(MVA)
- | MR AL |
¥EM{E = BV + Z( HHAF3x, — CoE X BV,_4 I915714-A7L YK XBV
] (14+CoE) ¢ ( ROE — CoE )XBV

(BRERAAEE) (KEBFIAR)

(Source) “Integrating NONFINANCIALS to Create Value?”,
Strategic Finance Jan 2018, IMA 45




IIRCO) 5 DN IEEIFHEAR E PBROER

ERBERET VAT ATLYRDORIEAIEETILOESF T

HIEE

0.484*

0.616**

H&-BERER

0.607**
BREXR

SFEHRR

EEREIVI0UFEREREEMTEERD L4
FRATSAME T—HA( INFEKITE. BNRET.
Fa— RBER—ILTAVT R RABE IEFFHEEE,
F—ZH KEHER—ILTIUT R, KERFREE,
HAERIX HI=ZHWE il RE BRHFE
* I M ELEE (15 38AKPBRANIEE |,

NAF L INAFH AT REETRIEHRER B D F=-6H RS
* PIRET) PN RETIDARE
*HEREEDHATEEEZREIELTHH
* PBRIZ201543 A KRIRTE

**%*n<0.010, **p<0.050, *p<0.100

(HE) SEE—(2017) HBETRNA(H—) TERHBEREEEMECHEUR? | [RESEH169(7):116-122. 46
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ERBERET VAT RATLYRORAIEET ILOESFIT

IREAEIRE A IEE

B )FI1RE 2.9801 0.4975

i 13.01 11.24

piE <1% <1%

R? 0.1081 0.1047
(HETIL)

BERBAEHY: RRABMRE-—BCER) -EHEERXR

HEAZHX: (DABE-BCEARLQ)UEREE-BCEAD2DODEIFETIL
PRFADIV FEER—RX 1999 E —2015FEF T EEFI—ZF>-ETIL
SEAZEHXDECERILHIHREL RO TS, HERALTHYOE S ERII L RES

(T—4)

1. RIL1E L%

2. HEEDARE

3. SREAREDRREXR

4. 1999FE—2015FFEEXT
5. PBRAVILZ LA E

(HIMIBE-FFER (2017) ABWER-FHEAREDSEMIEPBR)DERMEDEE ]
FATFIEARTIZN2017(10),
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EREN3IEN. it 9RRRNILZAD
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E. HEOFAE,

Employee Retention Carbon Emissions

(EREEREE) (CO2#FHE)
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EDREEELHEST
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(AR MEIRADFTREIC &2 B)

the 2015 Integrated Report websitekt)iR#:
http:/ /go.sap.com/integrated-reports/2015/en.html

49




FEBS 718 2 - DConnectivity
I—HADIT—IHE

» BERERERDENZFT-x5E

« MEBRDRKDHAROELTEDIIET S
JEETFR B R (I R HA{E HA AT BEHY




I—H 1 DfEE|HE2018

- BEXER
» M =AEIE &R F R

ED

nkya

» EMBERETIVAT1-RT

ETILDIRE

kD EIERME



52

REESRIC & > TORID

cEn

IERI

&L

1

2T )1 BEEREE)

I-H1OITIVT7IT1- I NIV TR

( JAF. FRESICHITDELDEER-TVERLTVET

BEEGR 77t A _ EADOE A
(15-17,29,36-39,79%—3)

BEERORBICEETSHNY ) a—
A OIRM (46-48/—2)

B EANDOEETAVOERSIUEE
FAFES DR (7,22-25/—2)

WIRIS(CEERUACERES (CO2: M 1TN—FTrDIEE(23R—2
BFHEHE. FEEHIE. XER BHE0RROYR— K (241-2)

DBEMF|A) (82-83—2) EREREEHE
WS TSI ODR L (75—2)
W15

WEEEZERN\DXK(80—)

LY I—HF1DERADTNT b

BEHTeEERORH
(12-14,40-45.49-53.56-63.
92-94R—2)

BEGOZEMERERE
(817:—2)

WAL —NINF > 2D
(64-69%—2)

W o7 RN RATERR
(74-77R—%)

WA T (26-35°X—2)

Wi CBER R U BIEEE
(607%—2)

WAINEAEDREE - 21E (60X—2)

WE A8 D3RIR e

B o517 RICAISETOFE—
> 3%

BERDOREBERIELERG
(80°—2)

=
FER(CHEL

#4 T4 aA—FL—brz JHbEISRSEG P https://www.eisai.co.jp/sustainability/employee/health_safety/index.html

#5 A—RL —NFLZXHIRZA B EAISRGZE P hitpsi//www.eisai.co.jp/company/governance/cgregulations/cgguideline/index.html

#6 T—H/A—FKL -y FTHhEIBEGE P https://www.eisai.co.jp/company/business/marketing/index.html 52
#7 I—HA =KL —br I AbEISIEEAG P https//www.eisal.co.jp/sustainability/management/compliance/index.html
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Corporate Social Responsibility

o MBI [E17]

CSV

Creating Shared Value

o MBE AN LB LT
BANERC I ER

hhe

human health care
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