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株式会社ナナホシマネジメント 契約管理
新規スタンプ


7 Feburary 2025

Pasona Group Inc.
Minami-Aoyama 3-1-30 Minato-ku, Tokyo
107-8351, JAPAN

Subject: Follow-up on Capital Cost Discussion and Enclosed Explanatory Material
Dear Mr. Yasuyuki Nambu, Representative Director, President, Group CEO,

We would like to extend our appreciation for the opportunity to meet with Executive Officer Keisuke
Nemoto the other day. During the meeting, we explained the concept of cost of capital, our concerns
regarding investments that yield returns below the cost of capital and their detrimental impact on
shareholders' value, and the measures we believe should be implemented from a financial
perspective to enhance shareholders' value. Please find enclosed our explanatory materials. The key

points are summarised below.

Going forward, we hope to propose measures not only from a financial standpoint but also from an
ESG perspective, and would appreciate further opportunities for dialogue.

Summary of Key Points:-

- We are deeply concerned that Pasona’s price-to-book ratio (PBR) remains as low as 0.56x,
reflecting an extremely low market valuation.

- Pasona must immediately implement the “measures to realise management conscious of cost of
capital and share price,” which has been under consideration for 12 months.

- Pasona should promptly disclose a mid-term management plan and take concrete actions to
achieve a PBR above 1x.

- Pasona should reassess the rationale for remaining listed and explain the outcome of that

consideration to the market.

Sincerely,
Satoru Matsuhashi
Representative at Nanahoshi Management (UK) Ltd.



