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※ This document is a reference material to provide an easy-to-understand overview 
of the Ito Report 3.0 and Guidance for Collaborative Value Creation 2.0. For details, 
please refer to the text of the Report and the Guidance, respectively.



Volume on theory

Volume on practice

Ito Review 3.0 (Ito Review SX Edition) (2022)

⚫ In a rapidly changing business environment (diversification of sustainability issues, increase in uncertainty in the global economy), addressing 

sustainability goes beyond being a risk that companies must deal with and is a fundamental element of business strategy

⚫ Various players (e.g. companies and investors ) should implement SX by engaging in constructive dialogues on how long-term management should be 

and refining such management. This is what will become the mainstream of "how to earn money" in the future

⚫ Formulated the Guidance for Collaborative Value Creation 2.0 (i.e., a framework for the management enhancement, effective information disclosure and 

constructive dialogues to achieve SX)

Ito Review 2.0 (2017)

・ For the purpose of reinvestment by companies, "intangible asset investment" is important, which forms the source of competitive advantage and innovation

・ Need to provide a scenario to explain that intangible asset investments and ESG responses are "investments" necessary to enhance corporate value over the medium- to long-term

・ Formulated the Guidance for Collaborative Value Creation as a “common language” for the content of dialogue between companies and investors

Ito Review (2014)

・ Awareness of the paradox of Japanese companies' sustained low profitability despite their ability to create innovations, and of investors' short-term orientation

・ Reinvestment by companies for long-term innovation and medium- to long-term corporate value growth through investment from investors with a medium- to 

long-term perspective are important  

・ From the perspective of capital efficiency, it is important to achieve ROE that exceeds the cost of capital

Guidance for Collaborative Value Creation 2.0 (2022)

(Comprehensive Framework for achieving SX)

Ito Review for Human Capital Management 2.0 (2022)
(“Compilation of ideas” for the embodiment of human 

capital management)

Guidelines for Human Capital Visualization (to be released 

in summer 2022)

(A guide focusing on how human capital should be disclosed, 

including how to utilize existing guidelines, etc.)

Increased momentum for corporate 
governance reform

Growing importance of enhancing sustainable 
corporate value and promoting medium- to long-term 
investment (Japan Revitalization Strategy 2016)

Growing demand for sustainability

Deepened discussion on the nature of capitalism
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What is SX?
⚫ Sustainability Transformation (SX)" refers to the "synchronization" between social sustainability 

and corporate sustainability, and the necessary management and business transformation.

⚫ For the purpose of achieving SX, various players in the investment chain (companies, investors, clients, 
etc.) must engage in constructive and substantial dialogue on how corporate management should be 
over a long-term timeframe and refine such management, taking into account the demands of building 
a sustainable society.

⚫ In order to secure sustainable competitive advantage in an increasingly complex business 
environment (e.g., diversified sustainability issues such as climate change and human rights, changes 
in various rule environments including such diversified issues, and emergence of economic security 
related issues such as cybersecurity), it is expected to collaboratively create and implement a robust 
value creation scenario to achieve SX.
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For the purpose of integrated and 
efficient promotion of SX and Green 
Transformation (GX) that is regarded 
as a priority investment area in the 
“new capitalism”, it is useful to work 
on GX by placing it in SX that is 
intended for wide sustainability issues 
such as climate change.

In this connection, for further effective 
and prompt promotion of SX and GX, 
it is desirable for companies to deal 
with Digital Transformation (DX) in an 
integrated manner with SX and GX.

（note） Relationship between SX, 
GX, and DX



Points of Revision of the Guidance for Collaborative Value Creation

⚫ In light of the essential points of SX as organized in the ITO Review 3.0, the Guidance for Collaborative 

Value Creation was revised to serve as a framework for management enhancement, effective 

information disclosure and constructive dialogues to achieve SX.
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(1)  To clarify the significance of SX, more emphasis is placed on the importance of companies 

providing long-term sustainable value toward the achievement of a sustainable society (descriptions 

in each section are enhanced)

(2)  Added a new section titled "Long-term Strategies" to emphasize the importance of management and 

business transformation on a long-term timeframe

(3)  Ensured consistency with the disclosure structure of "governance," "strategy," "risk management," and 

"indicators and targets" in the TCFD recommendations, etc.

(4)  Reorganized the structure to further emphasize the importance of investment in human capital and 

human resources strategy (as specified in the section titled "Implementation Strategies")

(5)  Further clarified the importance of companies and investors collaboratively creating and refining the 

overall value-creation scenario through substantive dialogues (a section titled "Substantive Dialogue and 

Engagement" is newly added)

Main points of the revision










