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Executive Summary 

 

 In July, 2012, “The Corporate Reporting Lab” was launched to provide both companies’ 

managers and investors a common platform that may be used to discuss, study, and propose the 

ways of corporate communication and disclosure that would enhance the companies’ values. 

 As such, the Corporate Reporting Lab (hereinafter referred to as the “Lab”) has the dual goals 

of: (1) promoting constructive dialogues between companies’ managers and investors by 

creating a forum to discuss their respective views and to seek a common ground and 

terminology for their mutual understanding, and (2) creating a communication network among 

relevant parties both inside and outside Japan, including overseas investors interested in the 

Japanese market, and sending out messages overseas. 

 This “Progress Report” presents the process and outcomes of discussion at the Lab from 

July 2013 to August 2014. 

The Lab conducts projects based on proposals made by its participants. Its Planning 

Committee discusses strategies and activity plans. At the Committee meetings, the members 

have exchanged their views and made project proposals as well as proposals for how the Lab 

might be run. Based on these proposals, as of August 2014, the Lab had established under the 

Committee the following subgroups to work on the projects, namely, the Special Project on 

Competitiveness and Incentive for Sustainable Growth –Building Favorable Relationships 

Between Companies and Investors (Ito Review), the Investors’ Feedback Task Force, the 

Corporate Governance Dialogue Working Group, the Task Force for Analyzing Case 

Examples of Good Practices, the Working Group on Forum of Investors, and the Survey 

on   Practices  of Asset Owners Task Force. 

 More specifically at the Planning Committee meetings, the members from the investor side 

presented what they would expect for their portfolio companies’ IR, disclosure policy and 

corporate governance. As well, the members from the company side presented their expectation 

for dialogues with investors. In addition to these exchanges of views, the members from both 

sides made proposals regarding the formation of various task forces and working groups as well 

as the running of the Lab. 

 At the Special Project on Competitiveness and Incentive for Sustainable Growth 

–Building Favorable Relationships Between Companies and Investors (Ito Review), 

discussion was held in the general meeting and its working groups between July 2013 and July 

2014, which resulted in publishing the interim report in April 2014 and the final report in 

August 6th, 2014.  



 

4 
 

 The Investors’ Feedback Task Force held interviews to institutional investors on the Survey 

on IR/Communication conducted last year. 

 The Corporate Governance Dialogue Working Group held meetings in September 2013 and 

February 2014 to specifically discuss, study and make proposals regarding the ways by which 

companies address the concerns of investors through disclosure and dialogues. Another key 

issue taken up at the Working Group meetings was the communication of overall corporate 

governance in Japan to global investors. Main themes included the status of exercise of voting 

rights at shareholder meetings, terms of managers and corporate values, etc.  

 Based on an idea that collecting and reporting good (bad) cases of “convocation notices for 

shareholder meetings from the perspective of institutional investors” and “agenda for 

shareholder meetings” might help those who work for holding such meetings and IR activities, 

the Task Force for Analyzing Case Examples of Good Practices was established in May 

2013. It conducted a survey targeting major institutional investors from January to March 2014, 

the result of which, titled “Regarding the case study result of good practices of convocation 

notices for shareholder meetings”, was reported in May the same year. 

 Working Group on Forum of Investors held discussion in five different occasions since 

March this year.  

 The Survey on Practices of Asset Owners Task Force held a hearing from asset owners, 

experts, etc.  
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Ⅰ．Corporate Reporting Lab 

In July 2012, “The Corporate Reporting Lab” was established to provide managers and 

investors of companies with a platform to discuss study and propose ways of more effective 

communication and disclosure for enhancing corporate value. 

 

The Lab has two major objectives: 

 

(1) Bringing enterprises and investors together to exchange views, identify differences in 

perception and seek common ground and terminology so as to facilitate dialogues in a more 

constructive manner; and 

(2) Establishing a hub of communication and a network with a variety of stakeholders inside 

and outside Japan, including, inter alia, global investors interested in the Japanese market and 

disseminating messages from Japan. 

 

At the Lab, participating members voluntarily proposed projects and worked towards 

implementing them.  

Initiated by the Planning Committee, the Lab members proactively proposed various ideas on 

how to proceed with its work and several projects.  

During this period (July 2013-August 2014), the Lab has also created the following 

subgroups, namely, the Special Project on Competitiveness and Incentive for 

Sustainable Growth –Building Favorable Relationships Between Companies and 

Investors (Ito Review),  the Investors’ Feedback Task Force, the Corporate 

Governance Dialogue Working Group, the Task Force for Analyzing Case Examples 

of Good Practices, the Working Group on Forum of Investors, and the Survey on 

Practices of Asset Owners Task Force. 

 

 

In addition, the Lab, considering the above objectives, publicizes outcomes and meeting 

documents both in English and Japanese, aiming to receive feedback through international 

dialogues. 
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* Members of the Lab include representatives from companies, investors, 

researchers and observers from relevant organizations, with the METI and 

Business Policy Forum, Japan as secretariat. 

 

(Reference: Discussions and Outcomes of the Corporate Reporting Lab) 

Progress Report 2012 – 2013 Progress Report 2013 - 2014 

(1) Planning Committee (1) Planning Committee 

(2) Task Force for IR/Corporate 

Value 

(2) Special Project on Competitiveness 

and Incentive for Sustainable Growth 

–Building Favorable Relationships 

Between Companies and Investors (Ito 

Review) 

(3) Working Group for Corporate 

Governance Dialogue 

(3) Investors’ Feedback Task Force 

(4) Task Force for Corporate 

Awareness of Corporate 

Governance 

(4) Working Group for Corporate 

Governance Dialogue 

 (5) Task Force for Analyzing Case 

Examples of Good Practices 

(6) Working Group for Forum of 

Investors 

(7) Survey on Practices of Assert 

Owners Task Force 
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Ⅱ．Discussions and Outcomes 

(1) Planning Committee 

 

 

1. Objectives 

The Planning Committee has been designing activity plans for the Lab and discussing overall 

directions and strategies, with the participation of committee members who are mainly 

composed of corporate head of IR and investors (fund managers, personnel responsible for 

execution of voting rights, etc.) as well as observers from relevant entities and government 

(Japan Exchange Group, Inc., Japan Investor Relations Association, Financial Accounting 

Standards Foundation (FASF) and the Financial Services Agency). 

 

2. Outcomes 

Five Committee meetings were held between August 2013 and July 2014. The following are 

the agenda of respective meetings. 

 Date Agenda 

7th Meeting Aug. 22, 2013 (1) Presentations by corporate members 

“Dialogue and requests with investors and efforts 

for IR activities” 

－ Koji Kawabata (IR Group Manager, Finance 

Dept., Ajinomoto Co., Inc.) 

－ Shiro Sasaki (Corporate Planning Dept. 

Manager & PR/ IR Group Leader, Tokio 

Marine Holdings, Inc.) 
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(2) Contents and publication of Progress Report of 

“Corporate Reporting Lab” 

(3) A report on progress of “Competitiveness and 

Incentive for Sustainable Growth –Building 

Favorable Relationships Between Companies and 

Investors (Ito Review)”, and a proposal of a new 

project for Corporate Reporting Lab 

(4) Others (Regarding METI’s comment on the IIRC 

public draft) 

8th Meeting Oct. 30, 2013 (1) “Duration of CEO and corporate value” 

Mikiharu Noma (Chair) 

(Associate Professor, Graduate School of 

International Corporate Strategy, Hitotsubashi 

University) 

(2) A report on the investor feedback survey and 

progress of the “Competitiveness and Incentive for 

Sustainable Growth –Building Favorable 

Relationships Between Companies and Investors 

(Ito Review)” 

(3) A report on results of the Tokyo Stock Exchange 

Corporate Value Improvement Award 

(4) New proposals and issues for the Lab 

9th Meeting Jan. 24th, 2014 (1) Speaker: Hiroaki Toya (General Manager, LIM 

Global Advisors Ltd.) 

(2) A report on th Lab projects  

(3) Discussion for a new project (regarding a survey 

on practices of asset owners)  

10th Meeting Apr. 3rd, 2014 (1) Speaker: Satoshi Tan (General Manager, Investor 

Relations Office, United Arrows Ltd.) 

(2) A report on the Lab projects  

(3) Proposals for the Lab for the new fiscal year 

(4) Others 

11th Meeting Jul. 25th, 2014 (1) Speaker: Oki Matsumoto (Managing Director 

and Chairman, Monex Group Inc.) 

(2) A report on the Lab projects  

(3) Others 
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After publishing the Progress Report of the first phase, since the seventh meeting, committee 

members discussed on how information should be communicated to investors and companies, 

and how to proceed further discussions based on the outcomes of the Lab After having an 

intense discussion, several new projects were proposed in the eighth meeting and thereafter. As 

a result, two sub-groups, namely, “Survey on Practices of Asset Owners Task Force” and 

“Working Group on Forum of Investors” were established. The former sub-group was proposed 

on the idea that asset owners might have strong influence over how asset managers behave. And 

the latter one was set up based on the view that investors should talk with each other and work 

together to understand how engagement activities should be conducted in response to the 

establishment of “Japan’s Stewardship Code” and what course of action should be desired.  

In other respects, the members form company side presented their IR activities and efforts to 

enhance corporate values and explained what they would expect from dialogue with investors. In the 

meantime, the members from the investor side presented what kind of dialogue and engagement 

between companies and investors were desirable.  
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【Planning Committee Members】 

Chair:  

(Until the seventh meeting) Tetsuyuki Kagaya, Associate Professor, Graduate 

School of Commerce and Management, Hitotsubashi University 

(From the eighth meeting) Mikiharu Noma, Associate Professor, Graduate School 

of International Corporate Strategy, Hitotsubashi University 

<Companies> 

• Ajinomoto Co., Inc.     • Hitachi, Ltd. 

• Eisai Co., Ltd.      • Benesse Holdings, Inc. 

• OMRON Corporation     • Unicharm Corporation 

• Tokio Marine Holdings, Inc.    • Rakuten, Inc. 

• TOTO LTD.      • Lawson, Inc. 

• Nissan Motor Co., Ltd. 

 

<Investors> 

• Commons Asset Management, Inc.   • BlackRock Japan Co., Ltd. 

• Nissay Asset Management Corporation   • LIM Global Advisors Ltd. 

• Fidelity Worldwide Investment 

 

<Observers> 

・Financial Services Agency ・Financial Accounting Standards Foundation (FASF)

・TOKYO STOCK EXCHANGE INC.  ・Aarata Institute, Pricewaterhouse 

Coopers Arata, 

・Japan Investor Relations Association 
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(2) Special Project on Competitiveness and Incentive for Sustainable Growth –Building 

Favorable Relationships Between Companies and Investors (Ito Review)  

 

 

1. Background 

Currently, there are major global concerns, mainly in European countries, over certain issues, 

including overcoming short-termism among investors and companies, strengthening of 

corporate governance, engagement between companies and investors, and review of enterprises’ 

information disclosure and reporting. In the UK, for example, a report called the “Kay Review” 

was publicized last year, which analyzes roles of players in the investment chain that enhance 

the long-term performance of UK enterprises. 

Even for Japan, it is considered to be very important to proactively convey information and 

opinions and engage with people overseas, including international investors, because of the 

following facts: 

i. There are urgent issues being discussed worldwide related to management 

approaches which Japanese enterprises should address seriously, such as 

management and capital markets with a medium- and long-term perspective, the 

evaluation of corporate value taking also into account non-financial capital, and 

stakeholder engagement which includes not only shareholders but also broader 

stakeholders contributing to sustainable value creation of companies;  

ii. The challenges in Japan’s future growth are to raise awareness of companies’ 

boards and managers and to improve systems and business environments to 
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enhance the ability of enterprises to secure long-term performance and value 

creation; and, through which, investors are able to gain long-term return; and  

iii. Overseas share ownership of Japanese enterprises has been increasing and 

recently, in particular, interest in and expectations for the prospects of the 

Japanese economy and its enterprises have been growing.  

  

2. Launch of the Project  

As a new project, launched in July 2013, to deepen dialogue between companies and investors, 

participants, including board members and top executives of global companies, long-term 

investors and others, discussed measures to boost the ability of Japanese enterprises to create 

value and ensure long-term performance, as well as ideal capital markets that bolster the 

measures. 

Particularly, this project addressed various issues, including factors and incentives which hinder 

management and capital markets from enhancing long-term value creation, international debate 

on overcoming short-termism and investor engagement with companies, and in particular, how 

to understand these issues in the context of Japan and contribute to international discussions on 

relevant topics. 

  

3. Call for evidence and information 

 

After discussion in four general meetings, in October 2013, the “Calling for Evidence and 

Information Concerning the Main Issues Presented in the “Competitiveness and Incentives for 

Sustainable Growth: Building Favorable Relationships between Companies and Investors” 

Project” was announced which included 14 issues particularly requiring examination in this 

Project. 

1) Definition of sustainable growth 

2) Companies achieving sustainable growth 

3) Incentives for boards and executives of companies 

4) Capital discipline 

5) Alignment of interest, incentives and management policies for corporate value 

creation between company management and investors 

6) Incentives for investors 

7) Challenges for analysts 

8) Role and organization of institutional asset owners 
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9) Promoting mid-to-long-term investments 

10) Conflicts of interest 

11) Short-termism (companies, investors, market players) 

12) Challenges concerning corporate disclosure and reporting 

13) Disclosure for mid-to-long-term dialogues 

14) How dialogue and engagements are conducted 

 

This project called for a wide range of evidence and information (e.g., data, examples and 

analysis) that should be referred to concerning the issues from people involved in this field not 

only in Japan but also in other countries. 

While seeking evidence and information from all over the world, the following three working 

groups were established and conducted in-depth discussion on each issue and analyzed 

information based on facts: 

<Working Group 1>WG on Corporate Value Creation 

<Working Group 2> WG on Investment Chain 

<Working Group 3> WG on Short-termism and Disclosure 

4. Interim summary of issues 

In April 2014, the “Interim Report of the Ito Review” was made public (in Japanese and 

English) which probed into each issue and made analysis and examination based on evidence 

(facts such as data and actual cases and analysis) and other information collected from managers, 

long-term investors, and market players inside and outside Japan. 

 

5. Final report 

In August 2014, the final report (in Japanese and English) was made public. The final report 

analyzes and makes recommendations with respect to the issues companies face in seeking to 

increase corporate value and generate on-going growth via investor dialogue and capital 

procurement. Key messages are the need for a shift to capital efficiency-focused management, 

optimization of the investment chain, and promotion of two-way dialogue between companies 

and investors. In particular, the final report recommends the establishment of a “Management 

Investor Forum (MIF)” as one means towards achieving these goals. 
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6. Outcomes 

1st Meeting July 16, 2013 

 General discussion spanning all themes of the project. 

 The profitability and continuous value creation of Japanese companies. 

 The capital markets and investors supporting the above. 

 Establishment of a good relationship between companies and investors. 

 

2nd Meeting August 20, 2013 

 General discussion spanning all themes of the project. 

 

3rd Meeting September 9, 2013 

 General discussion spanning all themes of the project. 

 

4th Meeting September 20, 2013 

 Summary of main issues 

 

October 16, 2013 

Release of the “Summary of Main Issues” and a request for information and 

evidence relating to this (submission deadline: December 10, 2013). 

 

5th Meeting October 29, 2013 

Guest speakers 

･  “Engagement with Shareholders”, Mr. Yosuke Mitsusada, Founding 

Partner of Asuka Corporate Advisory  Chief Fund Manager Asuka Asset 

Management Ltd. 

･ “How to improve the accountablity of corporate Japan:  

Benchmarking to corporate America”, Mr. Go Sato  

 

6th Meeting  November 19, 2013  

 General discussion spanning all themes of the project. 

 About the new JPX Nikkei 400 Index 

 Updates from each of the subcommittees 

 General discussions with respect to main issues 
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7th Meeting  December 18, 2013  

   Exchange of opinions with respect to issues raised from each of the    

subcommittees (summary, main points, findings, and issues for further 

discussion) 

  About the information and evidence collected 

  With respect to the interim report 

 

8th Meeting  January 14, 2014 

Guest speaker 

･ “Innovation and Excecution", and Dialogue with Capital Markets”,  

Mr. Shuzo Sumi, Chairman of the Board of Directors, Tokio Marine Holdings, 

Inc.    

  Discussions towards the interim report 

 

9th Meeting  January 28, 2014  

Guest speaker 

・ “Trends of Japanese Hedge Funds and the Capital Markets”, Mr. Masahiro 

Koshiba CEO, United Managers Japan Inc.    

 Discussions towards the interim report 

 

10th Meeting  March 12, 2014 

 Discussions towards the interim report 

 

11th Meeting  April 3, 2014 

Guest speaker 

･  “Long-term Equity Investment Contributing to Sustainable Growth of 

Companies – The Roles of Long-Term Investors”, Mr. Tadao Minaguchi, Chief 

Portfolio Manager, Japanese Equity Advantage Investment, Investment 

Division, Invesco Asset Management (Japan) Limited    

 

12th Meeting  April 22, 2014 

 Towards finalizing the interim report. 

 About the process going forward 
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April 25, 2014 

Release of the “Interim Report” and a request for information and evidence relating to 

this (submission deadline: May 20, 2014). 

 

13th Meeting  June 6, 2014 

                   

    Discussions about submitted information and opinions with respect to the 

interim report. 

 Towards finalizing the final report. 

 

14th Meeting  July 1, 2014 

  Guest speaker 

・ “My management principle”  Mr. Kawamura, Chairman Emeritus Hitachi, 

Ltd. 

・  With respect to the final report. 

 

15th Meeting  July 10, 2014 

Towards finalizing the final report. 

 

16th Meeting  July 25, 2014  

Finalizing the draft version of the final report. 

 

＊In addition to the general meetings held above, the three subcommittees (Corporate 

Value Creation, Investment Chain, Short-Termism and Disclosure) held various 

meeting between October 10, 2013 and January 23, 2014. 
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【the Special Project on Competitiveness and Incentive for Sustainable Growth 

–Building Favorable Relationships Between Companies and Investors (Ito 

Report),s】 

Chair: Kunio Ito, Professor, Graduate School of Commerce and Management, 

Hitotsubashi University 

 

<Participants> 

・Aoyama Gakuin University     ・Asahi Kasei Corporation          

・Astellas Pharma Inc.           ・Arata Institute, Pricewaterhouse  

Coopers Arata,   

・Ichigo Asset Management, Ltd.           ・Eisai Co., Ltd. 

・Otsuka Pharmaceutical Co., Ltd.         ・OMRON Corporation  

・Governance for Owners Japan KK      ・Pension Fund Association 

・Commons Asset Management Inc.        ・Sawakami Asset Management Inc. 

・JPMorgan Asset Management (Japan) Limited.  

・Harmony of shareholders, companies and society ・Shiseido Co., Ltd.  

・Nippon Steel & Sumitomo Metal Corporation. ・Sumitomo Chemical Co., Ltd.  

・Seven & I Holdings Co., Ltd.             ・Sony Corporation  

・Daiichi Sankyo Company, Limited.     ・Daiwa Asset Management Co. Ltd.  

・Tokyo Electron Limited          ・Fuji Heavy Industries Ltd.  

・Tokio Marine Asset Management Co., Ltd. 

・Tokio Marine Holdings, Inc.          ・TOTO Ltd. 

・Toyota Motor Corporation            ・Toray Industries, Inc. 

・Don Quihote Holdings Co., Ltd.    ・Nissan Motor Co., Ltd.        

・Nitto Denko Corporation ・NEC Corporation ・Japan Investor Relations and 

Investor Support, Inc. ・Bell Investment Research ・Nomura Institute of Capital 

Markets Research ・Nomura Research Institute, Ltd. ・Barclays Securities Japan 

Limited ・Hitotsubashi University ・Fidelity Worldwide Investment  

・BlackRock Japan Co., Ltd. ・Mitsubishi Corporation・LIM Global Advisors Ltd.  

 

<Observers>  

・Financial Services Agency            ・TOKYO STOCK EXCHANGE INC. 

・Japan Investor Relations Association  

 

<Secretariat>  

・Corporate Accounting, Disclosure and CSR Policy Office, METI 

・Business Policy Forum, Japan 
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(3) Investors’ Feedback Task Force 

 
 
1. Objectives  

The Investors’ Feedback Task Force conducted exchange of opinions regarding the Progress 

Report and other information published last year, in order to obtain feedback especially from 

investors. 
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(4) Corporate Governance Dialogue Working Group (WG) 

 

 

1. Objectives  
 
The research findings, discussions and proposals of the “ Corporate Governance  
Dialogue Working Group” (WG) focuses on ways in which Japanese companies 
should interact with foreign investors and also bring the subject of ‘corporate 
governance in Japan’ to attention, via disclosures and communication with market 
participants. The Agenda for the meetings is as follows: 
 

 
2. Outcomes 

 Date Agenda 

4th 

Meeting 

Sep. 4, 2013 

 

(1) Exertion of voting rights at the June 2013 season 

shareholder’s meetings 

(2) Revision of the progress on discussions surrounding 

"The Analysis of ‘Good’ And ‘Bad’ Business Practices 

In Corporate Disclosures” 

(3) “Corporate Governance System Study Group” 

meeting progress reflection 

(4) A review of the “Corporate Reporting Lab” 

progression report 

(5) Others 

5th 

Meeting 

Feb. 27, 2014 

 

(1) A Presentation by Mikiharu Noma, Chair of WG, on 

the “Relationship Between Terms of Executives and 

Enterprise Value”  
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(2)An analysis of the survey results collected from the 

77th auditors conference on "(r)ecent activities of the 

Japan Audit & Supervisory Board Members 

Association"  

(3) Revision of the progress on discussions surrounding 

the "Analysis of ‘Good’ And ‘Bad’ Business Practices In 

Corporate Disclosures” 

(4) Progress of task force for ‘’  Investor Forum’’ 

(5) Others 

 

During the 4th WG meeting, the committee members proceeded by (i) first, delivering 

presentations on their responsible topics, then advanced by (ii) exchanging opinions 

regarding the issues highlighted, then finally (iii) sat an update session concerning the 

progress of "The Analysis On ‘Good’ And ‘Bad’ Business Practices In Corporate 

Disclosures’ project. 

 

The fifth meeting was commenced by Associate Professor Mikiharu Noma, Chair of the 

WG, delivering a presentation on his perspective on ‘(i)deal corporate governance 

structures for Japanese companies under rapid growth of appetite for capital market 

funding and a withdrawal of bank loan, with extensive reference to US research on the 

“(r)elationship between terms of executives and enterprise value”. 

 

A representative of the Japan Audit & Supervisory Board Members Association, an 

active WG member, explained survey results collected from the 77th conference on 

"(r)ecent activities of the Japan Audit & supervisory Board Members Association" 

during the second half of the meeting, while also introducing recent awareness-raising 

efforts made by Japanese Auditors, before opening up the floor for discussions with the 

Asia Corporate Governance Association (ACGA). Post aforementioned exchanges 

among members, the committee debated on the optimal structure of Japanese corporate 

governance encompassing multi-cultural perspectives, which inevitably draws light 

upon the fact that western style corporate governance may not necessarily be the 

optimal structure in the context of a Japanese company/market. 
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【Corporate Governance Dialogue Working Group: Members】 

Chair:  

(Until the fourth meeting) Tetsuyuki Kagaya, Associate Professor, Graduate 

School of Commerce and Management, Hitotsubashi University 

(From the fifth meeting) Mikiharu Noma, Associate Professor, Graduate School 

of International Corporate Strategy, Hitotsubashi University 

 

<Participants> 

・Amundi Japan Ltd. 

・Institutional Share Holder Services 

・Eisai Co., Ltd. 

・OMRON Corporation 

・Governance for Owners Japan KK 

・Takuji Saito, Associate Professor, Graduate School of Business Administration, 

Keio University 

・SHISEIDO CO., LTD. 

・Nippon Steel & Sumitomo Metal Corporation 

・Standard & Poor’s Ratings Japan K.K. 

・Daiwa SB Investments Ltd. 

・Daiwa Institute of Research Ltd. 

・TEIJIN LIMITED 

・The Japan Corporate Auditors Association 

・BlackRock Japan Co., Ltd. 

 

<Observers> 

・Keidanren 

・TOKYO STOCK EXCHANGE INC. 

・Financial Services Agency 
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(5) Task force for Analyzing Case Examples of Good Practices  

 

 

1. Objectives 

The ‘Task Force for the Analyzing Case Examples of Good Practices ’ was established 

in response to the submission of a proposal to collate and report (i) Institutional 

investors’ feedback on “shareholder meeting notices” and (ii) “Good” and “Bad” 

examples of “agenda for shareholder meeting” in the eyes of the end users, for the 

purpose of benefitting those involved in corporate IR practices and any other related 

parties. 

 

2. Outcomes 

 Date Agenda 

1st 

Meeting 

May 7, 2013 (1)The definition of “Good” and “Bad” “agendas 

for shareholder meetings” from the perspective of 

end users 

 

(2) Consideration of execution process 

 

(3) Timing of Implementation (with respect to dates 

of Shareholders meetings of FY2011) 

 

(4) The end product of Task Force’s activities and 

the details on the delivery style and method of 

interaction with the “Corporate Awareness of 
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Corporate Governance” Task force 

 

2nd 

Meeting 

Dec. 24, 2013 

 

(1) Questionnaire items 

(2) Scope of the survey  

3rd 

Meeting 

Mar. 6, 2014 (1) Sharing first results of the questionnaire survey 

(2) How to proceed toward publishing results 

(3) Dissemination of the results 

(4) Tasks and Efforts Going Forward 

(4) Subsequent work 

 

Under consensus belief in the committee that the “notice of General Meeting of shareholder 

(including business report)” for shareholder meetings has become an increasingly important 

communication tool for companies and investors, the Task Force conducted a questionnaire 

survey targeting major institutional investors between January and March of 2014. The survey 

was conducted with the aim of gaining insight on the attributes that describe a (i) a “good” and 

(ii) a “bad” example of any given “notice of General Meeting of shareholder” or “agendas for 

shareholder meetings”, from the perspective of an institutional investor. The results were 

released in May 2014 under the publishing name “Result of a Survey for Case Examples of 

Good Practices Concerning Shareholder Meeting Notices”. (The survey findings are provided in 

Appendix B.) 
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(6) Working Group on Forum of Investors 

 
 
1. Objectives 
The Working Group on forum of investors was put into action after the idea being proposed as one of 

the project under the Lab. The WG, in order to enhance the “capability” of the institutional investors 

towards engagement with companies, aims to promote the build-up of a platform where institutional 

investors can share their in-depth knowledge and experience, engage in frank discussions, publicize 

information, and can develop an intellectual basis for institutional investors on the topics 

surrounding engagement, such as depth of dialogue, counterparts, and viewpoints in conducting 

effective dialogue, etc.  

2. Outcomes 

 Date Agenda 

1st Meeting Mar. 27, 2014 (1) How to proceed with Working Group 

2nd Meeting Apr. 15, 2014 (1) Investors’ actions at normal times and in an 

emergency/ when agreeing and disagreeing 

(2) Discussion with Lab members from the company 

side 

3rd Meeting May 22, 2014 (1) Discussion with Lab members from from the 

company side  

4th Meeting Jul. 22, 2014 (1) Summary of the activities of Working Group 

(2) Companies’ response to the Stewardship Code 

(3) Companies’ concern and expectations related to 

the Stewardship Code 

(4) Expected roles of the possible investor forum 
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(5) Future activities of Working Group 

5th Meeting Aug. 1, 2014 

 

(1) Possible investor forum 

(2) Events  

 

 
【Task Force for Investor Forum: Members】 

<Investors> 

・Amundi         ・BlackRock 

・JPMorgan      ・LIM Global Advisors Ltd. 

・Fidelity Worldwide Investment              ・Hitotsubashi University 
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(7) Survey on Practices of Asset Owners Task Force 

 

 

 

1. Summary 

Survey on Practices of Asset Owners Task Force conducted several interviews with asset 

owners including pension funds, and experts regarding the pension system.  

 

(End of document) 

 


