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Supplementary Material 2. The distribution of an increase in corporate profits 

from baseline to FY2020

The distribution of an increase in corporate profits is shown. When we defined baseline 
data collected for FY2017 as the exposure, the rate of change in profits from FY2017 to 
FY2020 was calculated. When we defined baseline data collected for FY2018 as the 
exposure, the rate of change in profits from FY2018 to FY2020 was calculated. For each 
company, we calculated profit divided by the number of employees each year and 
evaluated the rate of change in profit per employee between baseline (2017 or 2018) and 
2020. We categorized all companies into quartiles based on rate of change in profits after 
baseline and defined the highest-quartile group as comprising companies that had an 
increase in corporate profits.  FY= fiscal year


