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This document is intended as a reference for listed companies that are considering taking action to implement 
management that is conscious of cost of capital and stock price, and also as a reference for future updates for 
listed companies that have already made disclosures. This report is based on interviews with many 
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investors deemed as fulfilling the expectations they have for corporations.
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Source: (Top left) Mitsubishi Electric Corporation, Integrated Report 2024 (Fiscal Year Ended March 2024), Page 13 (Underlining added by TSE)
https://www.mitsubishielectric.com/investors/library/integrated-report/pdf/2024/integrated_report2024_en.pdf I
(Bottom right) Mitsubishi Electric Corporation Integrated Report 2025 (Fiscal Year Ended March 2025) Page 21

         https://www.mitsubishielectric.com/investors/library/integrated-report/

 While managing numerous businesses, the company is 
advancing a portfolio strategy focused on growth potential, 
profitability, and asset efficiency, and working to allocate 
management resources with clear priorities. Through 
comprehensive disclosure, including progress updates, Q&A 
sessions, and explanations of segment-specific ROIC 
projections and improvement measures, they convey their 
earnest commitment to structural reform.

Voice of Investors

Mitsubishi Electric（6503）(i)
Case

１
Electrical 

Equipment

TOPIX
Core30

⚫ Determines the direction of each business 
based on growth potential, profitability, 
and asset efficiency, and advances their 
business portfolio strategy, including 
divestitures and sales. Discloses specific 
details regarding these policies and their 
progress. （→Point II.2 ＆ Point III.4）

Published Nov. 2024

Published Oct. 2025

https://www.mitsubishielectric.com/investors/library/integrated-report/pdf/2024/integrated_report2024_en.pdf
https://www.mitsubishielectric.com/investors/library/integrated-report/pdf/2024/integrated_report2024_en.pdf
https://www.mitsubishielectric.com/investors/library/integrated-report/pdf/2024/integrated_report2024_en.pdf
https://www.mitsubishielectric.com/investors/library/integrated-report/
https://www.mitsubishielectric.com/investors/library/integrated-report/
https://www.mitsubishielectric.com/investors/library/integrated-report/
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Source: Mitsubishi Electric Corporation, Integrated Report 2024
(Fiscal Year Ended March 2024), Pages 22 and 23
https://www.mitsubishielectric.com/investors/library/integrated-report/

Mitsubishi Electric（6503）(ii)
Case

１
Electrical 

Equipment

TOPIX
Core30

⚫ Explains the concept and future 
direction of business portfolio 
strategy to investors in an easy-to-
understand Q&A format. (→Point
II.2 )

https://www.mitsubishielectric.com/investors/library/integrated-report/
https://www.mitsubishielectric.com/investors/library/integrated-report/
https://www.mitsubishielectric.com/investors/library/integrated-report/
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Source: Mitsubishi Electric Corporation, Integrated Report 2025 (Fiscal Year Ended March 2025), Pages 40–43 (Red borders added by TSE)
https://www.mitsubishielectric.com/investors/library/integrated-report/

Mitsubishi Electric（6503）(iii)
Case

１
Electrical 

Equipment

TOPIX
Core30

⚫ For each segment, the company 
presents quantitative outlooks such as 
ROIC, while also carefully explaining 
initiatives to improve ROIC and growth 
strategies. （→Point II.5)

https://www.mitsubishielectric.com/investors/library/integrated-report/
https://www.mitsubishielectric.com/investors/library/integrated-report/
https://www.mitsubishielectric.com/investors/library/integrated-report/
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The company's disclosure of mid-term plan progress, including 
the implementation status of strengthened business portfolio 
management, is commendable as it facilitates appropriate 
investment decisions. Furthermore, it conveys a conscious 
effort to align management and disclosure with investor 
perspectives. This is demonstrated through expanding 
disclosure content based on shareholder feedback and actively 
conducting and disclosing dialogues between management, 
outside directors, and investors.

Source: TDK Corporation Fiscal Year March 2025 Full Year Performance Briefing (April 28, 2025) Pages 21, 23, 24 I
https://www.tdk.com/system/files/2025_4q00_09YwIctV_en_02.pdf.pdfndex_001.pdf

Voice of Investors

TDK（6762）(i)
Case

２
Electronics

TOPIX
Large70

⚫ Regarding the progress of the mid-term plan, the company 
discloses the progress of financial KPIs and, considering 
the upward revision of operating cash flow, the review of 
the cash allocation policy. （→Point III.4)

https://www.tdk.com/system/files/2025_4q00_09YwIctV_en_02.pdf
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Source: (Top left) TDK Long-term Vision & New Medium-term Plan (May 22, 2024), Page 18 https://www.tdk.com/system/files/tdk_investor_day_20240522_en.pdf
(Bottom Right) TDK Corporation Fiscal Year March 2025 Full Year Performance Briefing (April 28, 2025) Pages 27  https://www.tdk.com/system/files/2025_4q00_09YwIctV_en_02.pdf.pdfndex _001.pdf

TDK（6762）(ii)
Case

２
Electronics

TOPIX
Large70

⚫ The company is advancing its business portfolio 
management based on two axes: business ROA (ROIC) 
and future growth potential, while promoting resource 
allocation to growth areas. For businesses showing no 
improvement, transferring operations to the best owner. 
They disclose progress on these initiatives with thorough 
transparency. （→Point II.2 ＆ Point III.4）

https://www.tdk.com/system/files/tdk_investor_day_20240522_en.pdf
https://www.tdk.com/system/files/2025_4q00_09YwIctV_en_02.pdf
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TDK（6762）(iii)
Case

２
Electronics

TOPIX
Large70

⚫ Management and directors take the lead in promoting dialogue with shareholders. Based 
on feedback obtained through dialogue, the company enhances dialogue and information 
disclosure, while also disclosing the status of these efforts. （→Point III.1 ＆ Point III.3）

Source: TDK Corporation TDK United Report 2025 Page 49（red boxes and underlines added by TSE）
 https://www.tdk.com/system/files/integrated_report_pdf_2025_en.pdf

https://www.tdk.com/system/files/integrated_report_pdf_2025_en.pdf
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Source: Dai-ichi Life Holdings Co., Ltd. Financial Analyst Conference Call for the Fiscal Year Ended March 2025 (June 2, 2025) Pages 18, 19 (red underlining added by TSE)
https://www.dai-ichi-life-hd.com/en/investor/library/kessan/2024/pdf/2024_statement.pdf

 Even with ROE reaching a certain level, the 
company identified gaps between their current state 
and their target through comparative analysis with 
global top-tier firms, leading to upward revisions of 
their goals. Having set a target of achieving a market 
capitalization of JPY 6 trillion, they are advancing 
fundamental initiatives to improve capital efficiency, 
including reviewing their business portfolio with 
potential divestments. This demonstrates a very 
strong commitment to enhancing corporate value over 
the medium to long term.

Voice of Investors

⚫ By comparing themselves with global peers in the 
same industry, the company recognized the gap 
between their current state and their target vision, 
and implemented a review of their ROE and profit 
targets. （→Points I.2, II.1, and III.4）

Dai-ichi Life Holdings（8750）(i) Insurance
TOPIX

Large70

Case
３

https://www.dai-ichi-life-hd.com/en/investor/library/kessan/2024/pdf/2024_statement.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/kessan/2024/pdf/2024_statement.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/kessan/2024/pdf/2024_statement.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/kessan/2024/pdf/2024_statement.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/kessan/2024/pdf/2024_statement.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/kessan/2024/pdf/2024_statement.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/kessan/2024/pdf/2024_statement.pdf
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Dai-ichi Life Holdings（8750）(ii)
Case

３
Insurance

TOPIX
Large70

⚫ To achieve capital efficiency that consistently 
exceeds the cost of capital, the company will 
advance initiatives from two fronts: improving 
capital efficiency through portfolio restructuring, 
including divestitures, and reducing the cost of 
capital（→Point II.2 ＆ Point II.3）

Source: Dai-ichi Life Holdings Integrated Report 2025 Pages 14, 16, 17 (red underlining added by TSE)
https://www.dai-ichi-life-hd.com/en/investor/library/annual_report/2025/pdf/index_001.pdf

https://www.dai-ichi-life-hd.com/en/investor/library/annual_report/2025/pdf/index_001.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/annual_report/2025/pdf/index_001.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/annual_report/2025/pdf/index_001.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/annual_report/2025/pdf/index_001.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/annual_report/2025/pdf/index_001.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/annual_report/2025/pdf/index_001.pdf
https://www.dai-ichi-life-hd.com/en/investor/library/annual_report/2025/pdf/index_001.pdf
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Ⅲ. TOPIX Small
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Source: Mitsui Chemicals, FY25-2 CEO Presentation (November 26, 2025), Pages ４, 15, 32
https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/release/2025/event_251126e.pdf

Mitsui Chemicals, Inc. (4183) (i)
Case 

４
Chemic

als
TOPIX
Mid400

The company clearly presented its policy to 

accelerate management that is conscious of capital 
efficiency, centered on reforming its business 
portfolio, and provided a highly detailed explanation 
of its future vision and the KPIs and initiatives to 
achieve it. It conveyed management’s strong sense 
of commitment to advancing fundamental reforms, 
including restructuring existing businesses, to 
realize medium- to long-term growth.

Voice of Investors

⚫ The company identified challenges for 
enhancing corporate value through time-
series analyses of various indicators. Based 
on the findings, it refined initiatives such as 
the acceleration of portfolio reforms and 
implementation of measures to improve 
capital efficiency. (→Points I. 2, II. 2, and III. 4)

https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/release/2025/event_251126e.pdf
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Mitsui Chemicals, Inc. (4183) (ii)
Case 

４
Chemicals

TOPIX
Mid400

⚫ The company presented the direction of its 
business portfolio reform and provided a 
detailed explanation of each segment’s 
medium- to long-term targets, KPIs, and 
business strategies. (→Point II. 2 ＆ Point II. 5 )

● ● ●

Source: Mitsui Chemicals, FY25-1 CEO Presentation (May 30, 2025), Pages 13, 16, 26–28
https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/release/2025/event_250530e.pdf

https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/release/2025/event_250530e.pdf
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Mitsui Chemicals, Inc. (4183) (iii)
Case 

４
Chemicals

TOPIX
Mid400

⚫ The company introduced a stock ownership incentive program 
for employees to motivate them to work toward achieving the 
company’s medium- to long-term targets and enhancing 
corporate value. (→ Point II. 4)

Source: Mitsui Chemicals, FY25-1 CEO Presentation (May 30, 2025), Page 7
https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/release/2025/event_250530e.pdf

https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/release/2025/event_250530e.pdf
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Source: THK Corporation: New Management Policy “Early Achievement of ROE Exceeding 10%” (February 12, 2025) Pages 2 and 6
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf

THK（6481）(i)
Case 

５
Machinery

TOPIX
Mid400

The president personally demonstrated a strong commitment to 
“achieving an ROE exceeding 10% at an early stage,” and presented 
a concrete roadmap for achieving this goal from both the 
perspectives of improving operating profit and streamlining equity 
capital. Each initiative possesses a compelling narrative and is 
backed by quantitative target figures, lending credibility to its 
feasibility.

Voice of Investors

⚫ To improve ROE, the company 
discloses their future initiatives 
chronologically, focusing on both 
improving operating profit and 
streamlining equity capital. (Point 
II.5)

https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
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THK（6481）(ii)
Case 

５
Machinery

TOPIX
Mid400

⚫ Breaks down the path to improving operating 
profit into specific initiatives, including 
business “selection and concentration.” 
（→Point II.2 ＆ Point II.5）

Source: THK Corporation: New Management Policy “Early Achievement of ROE Exceeding 10%” (February 12, 2025) Pages 7-9
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf

https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
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THK（6481）(iii)
Case 

５
Machinery

TOPIX
Mid400

⚫ To enhance capital efficiency, the company 
discloses specific policies on balance sheet 
management and capital allocation, detailing 
how current and future cash flows will be 
allocated between growth investments and 
shareholder returns. （→Point I.3 ＆ Point II.2）

Source: THK Corporation: New Management Policy “Early Achievement of ROE Exceeding 10%” (February 12, 2025) Pages 12 and 13
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf

https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
https://www.thk.com/jp/wordpress/wp-content/uploads/2025/02/250212_New-Management-Policy_en.pdf
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Source: (Top left) Ushio Electric Co., Ltd. New Growth Strategy Revive Vision 2030 (May 14, 2024) Page 15  
https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2024_e.pdf

(Bottom Right) Ushio Electric Co., Ltd. New Growth Strategy Phase I (FY2024–FY2026) Progress Report (May 13, 2025) Page 3
https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2025_e.pdf

Ushio Electric（6925）(i)
Case

６
Electrical 

Equipment

TOPIX
Mid400

 To improve capital efficiency, the company is promoting 
fundamental initiatives including business portfolio 
transformation. Their approach of disclosing detailed progress on 
these initiatives, actively engaging in dialogue with shareholders 
and investors, and being prepared to flexibly reassess them if 
challenges arise serves as a model example demonstrating the 
effectiveness and transparency of their efforts.

Voice of Investors

⚫ Summarizes the progress and 
challenges in the first year regarding 
the business and financial strategies 
outlined in their growth strategy, and 
explains them clearly. （→Point III.4）

Published May 2024

Published May 2025

https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2024_e.pdf
https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2025_e.pdf
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Source: (Left) Ushio Electric Co., Ltd. New Growth Strategy Revive Vision 2030 (May 14, 2024) Page 18
https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2024_e.pdf
 (Right) Ushio Electric Co., Ltd. New Growth Strategy Phase I (FY2024–FY2026) Progress Report (May 13, 2025) Pages 11 and 13
https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2025_e.pdf

Ushio Electric（6925）(ii)
Case

６
Electrical 

Equipment

TOPIX
Mid400

⚫ Regarding the status of business portfolio transformation 
outlined in the growth strategy, the company presents 
quantitative results and progress, while also specifying 
future directions. （→Point II.2 ＆ Point III.4）

Published May 2024

Published May 2025

https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2024_e.pdf
https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2025_e.pdf
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Source: (Top left) Ushio Electric Co., Ltd. New Growth Strategy Revive Vision 2030 (May 14, 2024) Page 26 (Red underlining added by TSE)
https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2024_e.pdf

(Bottom right) Ushio Electric Co., Ltd. New Growth Strategy Phase I (FY2024–FY2026) Progress Report (May 13, 2025) Page 18 (Red underlining added by TSE)
https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2025_e.pdf

Ushio Electric（6925）(iii)
Case

６
Electrical 

Equipment

TOPIX
Mid400

⚫ Continuously reviews investment allocations and 
rebalances investment amounts based on the 
future prospects of each business. Discloses the 
specifics of these actions. （→Point II.2 ＆ Point III.4）

Published May 2025

Published May 2024

https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2024_e.pdf
https://www.ushio.co.jp/documents/ir/library/plan/ushio_plan2025_e.pdf
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Source: Ushio Electric Co., Ltd. Ushio Report 2025 (Fiscal Year Ending March 2025), Pages 26 and 27
https://www.ushio.co.jp/documents/ir/library/ushioreport/ushioreport_2025_en/ushioreport_2025_e.pdf

Ushio Electric（6925）(iv)
Case 

６
Electrical 

Equipment

TOPIX
Mid400

⚫ Provides a detailed explanation of the status and content of 
responses to requests and matters of interest raised by 
investors and shareholders. （→Point III.3）

https://www.ushio.co.jp/documents/ir/library/ushioreport/ushioreport_2025_en/ushioreport_2025_e.pdf
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Source: Concordia Financial Group, Ltd., Information Meeting(Interim Financial Results of the FY2024 and Initiatives to enhance corporate value) (May 22, 2025), Pages 10, 72, 73
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf

Yokohama Financial Group, Inc. (7186) (i)
Case 

７
Banks

TOPIX
Mid400

Following a review of the previous medium-term management plan, the company identified challenges and, in the new 

plan, disclosed a higher ROE target along with concrete measures for achieving it. Scenario-based target values for policy 
rates have been presented, making it easier to assess corporate value under varying external conditions. Furthermore, 
the company has explained each measure after organizing them in a logic tree that illustrates how they contribute to 
enhancing corporate value, resulting in a convincing disclosure regarding effectiveness.

Voice of Investors

⚫ The company reviewed the previous medium-term 
management plan to identify issues, and in the new plan, 
disclosed a higher ROE target along with initiatives to 
achieve it. The company presented target values based on 
scenarios for policy rates, which have a significant impact 
on performance. (→Points I. 2, II. 1, and III. 4)

https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf
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Source: Concordia Financial Group, Ltd., Information Meeting(Interim Financial Results of the FY2024 and Initiatives to enhance corporate value) (May 22, 2025), Pages 18, 19, 21–23
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf

Yokohama Financial Group, Inc. (7186) (ii)
Case 

７
Banks

TOPIX
Mid400

⚫ The company presented a full 
overview using a logic tree to 
illustrate how each initiative 
contributes to enhancing 
corporate value, followed by 
detailed explanations of individual 
initiatives. (→Point II. 5)

● ● ●

https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf
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Source: Concordia Financial Group, Ltd., Information Meeting(Interim Financial Results of the FY2024 and Initiatives to enhance corporate value) (May 22, 2025), Pages 40–43
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf

Yokohama Financial Group, Inc. (7186) (iii)
Case 

７
Banks

TOPIX
Mid400

⚫ The company used a logic tree to show the 
impact of each initiative on reducing the cost of 
capital, followed by a detailed explanation of 
individual measures. (→Points II. 3 and II. 5)

● ● ●

https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/179531/00.pdf
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Source: Concordia Financial Group, Ltd., INTEGRATED REPORT 2025, Page 40
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym14/187828/00.pdf

Yokohama Financial Group, Inc. (7186) (iv)
Case 

７
Banks

TOPIX
Mid400

⚫ The company provided a detailed 
explanation of the status of 
dialogues with investors. It 
updated initiatives and 
disclosures based on investor 
feedback and disclosed the 
updated content as well. (→Point 

III. 3)

https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym14/187828/00.pdf
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym14/187828/00.pdf
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym14/187828/00.pdf
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Source: AISIN CORPORATION, Integrated Report 2025 (October 31, 2025), Page 45 (Red frame and underlines added by TSE)
https://www.aisin.com/en/sustainability/report/pdf/aisin_ar2025_en_a3.pdf

AISIN CORPORATION (7259) (i)
Case 

８

Transporta
tion 

Equipment

TOPIX
Mid400

⚫ Feedback obtained through 
dialogue with shareholders 
and investors has been 
shared with management 
and across the organization. 
The company refined its 
initiatives and disclosures 
by strengthening the 
disclosure of business 
strategy progress, 
increasing the proportion of 
stock-based compensation 
in executive remuneration, 
further clarifying the 
direction of growth 
investments and 
shareholder returns, and 
other measures. (→Points III. 

3 and III. 4)

By incorporating shareholder and investor feedback into management and internal discussions, the company 
refined its initiatives and disclosures by strengthening the disclosure of business strategy progress, increasing 
the proportion of stock-based compensation in executive remuneration, clarifying the direction of growth 
investments and shareholder returns, and other measures. These efforts convey the company’s sincere 
commitment to meeting investor expectations and enhancing corporate value.

Voice of Investors

https://www.aisin.com/en/sustainability/report/pdf/aisin_ar2025_en_a3.pdf
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AISIN CORPORATION (7259) (ii)
Case 

８

Transporta
tion 

Equipment

TOPIX
Mid400

⚫ Based on investors’ areas of interest, the company 
provided concrete disclosures on the progress of 
its business portfolio reform, together with 
upcoming initiatives. (Points II. 2 and III. 4)

Source: AISIN CORPORATION
(Top left) Mid/Long-term Business Strategy Briefing 2023 (September 14, 2023), Page 33
https://www.aisin.com/en/investors/settlement/uploads/Mid%20Long-term%20IR_presentation_en.pdf
(Bottom right) Progress of the Medium-Term Plan and Initiatives to Enhance Corporate Value (April 25, 2025), Page 6
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf

April 2025 announcement

September 2023 announcement

https://www.aisin.com/en/investors/settlement/uploads/Mid%20Long-term%20IR_presentation_en.pdf
https://www.aisin.com/en/investors/settlement/uploads/Mid%20Long-term%20IR_presentation_en.pdf
https://www.aisin.com/en/investors/settlement/uploads/Mid%20Long-term%20IR_presentation_en.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
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Source: AISIN CORPORATION, Annual Securities Report for the 102nd Fiscal Year, Pages 75–76 (Red frame and underline added by TSE)
https://www.aisin.com/en/investors/settlement/uploads/Annual%20Securities%20Report%20for%20the%20102nd%20Fisical%20Year_en.pdf

AISIN CORPORATION (7259) (iii)
Case 

８

Transporta
tion 

Equipment

TOPIX
Mid400

⚫ Based on investors’ areas of 
interest, the company 
increased the proportion of 
stock-based compensation in 
directors’ remuneration from 
the perspectives of enhancing 
corporate value and promoting 
management aligned with 
shareholders. (→Points II. 4 and 

III. 4)

https://www.aisin.com/en/investors/settlement/uploads/Annual%20Securities%20Report%20for%20the%20102nd%20Fisical%20Year_en.pdf
https://www.aisin.com/en/investors/settlement/uploads/Annual%20Securities%20Report%20for%20the%20102nd%20Fisical%20Year_en.pdf


31
© 2025 Japan Exchange Group, Inc., and/or its affiliates

Source: AISIN CORPORATION
(Top left) Mid/Long-term Business Strategy Briefing 2023 (September 14, 2023), Page 37
https://www.aisin.com/en/investors/settlement/uploads/Mid%20Long-term%20IR_presentation_en.pdf
(Bottom right) Progress of the Medium-Term Plan and Initiatives to Enhance Corporate Value (April 25, 2025), Page 15
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf

AISIN CORPORATION (7259) (iv)
Case 

８

Transporta
tion 

Equipment

TOPIX
Mid400

⚫ Based on investors’ areas of interest, the company 
provided more concrete disclosures on the direction of 
additional growth investments and shareholder returns.
(→Points II. 2 and III. 4)

September 2023 announcement

April 2025 announcement

https://www.aisin.com/en/investors/settlement/uploads/Mid%20Long-term%20IR_presentation_en.pdf
https://www.aisin.com/en/investors/settlement/uploads/Mid%20Long-term%20IR_presentation_en.pdf
https://www.aisin.com/en/investors/settlement/uploads/Mid%20Long-term%20IR_presentation_en.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
https://www.aisin.com/en/investors/business-briefing/uploads/fy2025_q4_presentation-b-e_3.pdf
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SEIBU HOLDINGS INC. (9024) (i)
Case 

９

Land 
Transpor

tation

TOPIX
Mid400

Source: SEIBU HOLDINGS INC., Integrated Report 2025 (October 31, 2025), Pages 21, 22 (Red frame and underlines added by TSE)
https://ssl4.eir-parts.net/doc/9024/ir_material_for_fiscal_ym30/189464/00.pdf

The company calculated its proprietary ROIC indicators and business-specific hurdle rates and used them to 
optimize resource allocation, such as in decisions on real estate liquidation and new investments as well as the 
utilization of site monitoring. This is an example of properly utilizing cost of capital for management decisions, 
and it can be expected to accelerate initiatives aimed at sustainable growth and improved capital efficiency.

Voice of Investors

⚫ The company calculated its proprietary ROIC indicators and business-
specific hurdle rates and used them to optimize resource allocation, such 
as in decisions on real estate liquidation and new investments as well as 
the utilization of site monitoring. (→Point II. 2)

https://ssl4.eir-parts.net/doc/9024/ir_material_for_fiscal_ym30/189464/00.pdf
https://ssl4.eir-parts.net/doc/9024/ir_material_for_fiscal_ym30/189464/00.pdf
https://ssl4.eir-parts.net/doc/9024/ir_material_for_fiscal_ym30/189464/00.pdf
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SEIBU HOLDINGS INC. (9024) (ii)
Case 

９

Land 
Transpor

tation

TOPIX
Mid400

⚫ The company provided specific disclosures on its cash 
allocation policy through FY2035. It also utilized funds 
generated from real estate liquidation as a source of funds 
for future growth. (→Point II. 2)

Source: SEIBU HOLDINGS INC., Integrated Report 2025 (October 31, 2025), Pages 23, 26 (Red frame and underlines added by TSE)
https://ssl4.eir-parts.net/doc/9024/ir_material_for_fiscal_ym30/189464/00.pdf

https://ssl4.eir-parts.net/doc/9024/ir_material_for_fiscal_ym30/189464/00.pdf
https://ssl4.eir-parts.net/doc/9024/ir_material_for_fiscal_ym30/189464/00.pdf
https://ssl4.eir-parts.net/doc/9024/ir_material_for_fiscal_ym30/189464/00.pdf
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SANKYU（9065）(i)
Case
10

Land
Transportation

TOPIX
Mid400

 Based on the current status of PBR and ROE, 
the company fundamentally refined their 
initiatives during the mid-term plan period. They 
promoted management focused on the investor 
perspective, including strengthening their IR 
framework and establishing a “Corporate Value 
Enhancement Task Force.” Through a series of 
initiatives focused on capital efficiency and 
enhancing corporate value, their valuation 
shifted from a value stock to a growth stock.

Voice of Investors

⚫ Given the current stagnation and maturity of PBR 
and ROE levels, they aim to become a “re-
growth company.” Although they are currently 
in the mid-term plan period, they will review 
mid-term measures with a focus on capital 
profitability. （→Point III.4）

Source: Sankyu Corporation, Medium-Term Management Plan 2026 Review Financial results briefing for the fiscal year ended March 2025 (May 12, 2025), Pages 3 and 7
https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf

https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf
https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf
https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf
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SANKYU（9065）(ii)
Case
10

Land 
Transportation

TOPIX
Mid400

⚫ To strengthen dialogue with the capital markets, an 
Investor Relations Department has been 
established and expanded under the direct 
supervision of the President. （→Point III.1）

⚫ Established a Corporate Value Enhancement Task Force 
reporting directly to the President to build an 
organizational structure that promotes company-wide 
management focused on investor perspectives and 
enhancing corporate value. （→Point III.1）

Source: Sankyu Corporation, Medium-Term Management Plan 2026 Review Financial results briefing for the fiscal year ended March 2025 (May 12, 2025), Pages 4 and 32
https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf

https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf
https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf
https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf
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SANKYU（9065）(iii)
Case
10

Land 
Transportation

TOPIX
Mid400

⚫ To achieve an optimal balance sheet, the company 
discloses their target equity level while promoting balance 
sheet streamlining through the sale of strategically held 
shares and the securitization of accounts receivable. They 
also specifically disclose their cash allocation policy, which 
balances growth investments with shareholder returns. 
（→Point I.3 ＆Point II.2）

Source: Sankyu Corporation, Medium-Term Management Plan 2026 Review Financial results briefing for the fiscal year ended March 2025 (May 12, 2025), Pages 13 and 15 (red box and underlining added by TSE)
https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf

https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf
https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf
https://ssl4.eir-parts.net/doc/9065/ir_material_for_fiscal_ym5/179839/00.pdf
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Nippon Express Holdings（9147）(i)
Case
11

Land
Transportation

TOPIX
Mid400

 After formulating the management plan, the company 
refined their targets and initiatives in light of the PBR 
remaining below 1x even one year later. They are pushing 
forward with bold measures, including accelerating the sale 
of low-yielding real estate and strategically held stocks, and 
strengthening growth investments such as M&A. This 
demonstrates their serious commitment to enhancing 
corporate value.

Voice of Investors

⚫ Given that the PBR has remained below 1x 
even one year after the management plan 
was formulated, the company refined their 
targets and initiatives to accelerate efforts 
aimed at enhancing corporate value. 
（→Point III.4)

Source： Nippon Express Holdings Initiatives to Improve Corporate Value — Action to Implement Management that is Conscious of Cost of Capital and Stock Price (February 14, 2025) Pages 1 and 2
https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf

https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf
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Nippon Express Holdings（9147）(ii)
Case
11

Land
Transportation

TOPIX
Mid400

⚫ Conducted time-series analysis of 
ROE and PER, compared them with 
industry averages, and 
reevaluated them to identify 
challenges for improving ROE and 
PER. （→Point I.2)

⚫ In light of these challenges, the company 
accelerated the sale of low-yielding real estate 
and strategically held stocks while 
simultaneously enhancing their approach to 
corporate value enhancement by adding 
growth investments such as M&A. （→Point II.2)

Source： Nippon Express Holdings Initiatives to Improve Corporate Value — Action to Implement Management that is Conscious of Cost of Capital and Stock Price (February 14, 2025) Pages 3 and 4 (red boxes added by TSE)
https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf

https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf
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Nippon Express Holdings（9147）(iii)
Case
11

Land
Transportation

TOPIX
Mid400

⚫ Clearly presents the policy for business 
portfolio management aimed at 
enhancing corporate value and the 
direction of each business （→Point II.2)

Source： Nippon Express Holdings Initiatives to Improve Corporate Value — Action to Implement Management that is Conscious of Cost of Capital and Stock Price (February 14, 2025) Pages 7 and 9
https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf

https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf
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Nippon Express Holdings（9147）(iv)
Case 
11

Land 
Transportation

TOPIX
Mid400

⚫ Provides a detailed explanation of the 
progress and challenges encountered in 
past M&A transactions. （→Point III.4)

Source： Nippon Express Holdings Initiatives to Improve Corporate Value — Action to Implement Management that is Conscious of Cost of Capital and Stock Price (February 14, 2025) Pages 13 and 14
https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf

https://pdf.irpocket.com/C9147/CRpO/gAZh/ddkb.pdf
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Source: Kyushu Electric Power Co., Inc. Kyuden Group Integrated Report 2024 Page 24 (red boxes and underlining added by TSE) https://www.kyuden.co.jp/var/rev0/0748/6894/en_integratedreport_2024_b.pdf

Kyushu Electric Power（9508）(i)
Case
12

Electricity
/Gas

TOPIX
Mid400

 The company promotes initiatives to 
enhance corporate value from both 
financial and non-financial perspectives, 
clearly disclosing the rationale and 
effects of each initiative using tools 
such as logic trees. Furthermore, it 
conveys that the entire company is 
advancing these efforts, including 
management engaging in direct 
dialogue with frontline employees to 
foster the internal adoption of ROIC-
based management.

Voice of Investors

⚫ The company is advancing initiatives from 
both financial and non-financial perspectives 
to enhance both capital profitability (ROE) 
and valuation based on growth potential 
(PER). They disclose their policies and 
implementation status in an easy-to-
understand manner. （→Point II.5）

https://www.kyuden.co.jp/var/rev0/0748/6894/en_integratedreport_2024_b.pdf
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Kyushu Electric Power（9508）(ii)
Case
12

Electricity
/Gas

TOPIX
Mid400

⚫ The Board of Directors monitors progress toward 
achieving the ROIC target for each business and directs 
improvements as necessary. Management also 
communicates directly with frontline employees to 
ensure ROIC-focused management permeates down to 
the operational level. （→Point II.4）

Source: Kyushu Electric Power Co., Inc. Kyuden Group Integrated Report 2024 Page 24 (red underlining added by TSE) https://www.kyuden.co.jp/var/rev0/0748/6894/en_integratedreport_2024_b.pdf

https://www.kyuden.co.jp/var/rev0/0748/6894/en_integratedreport_2024_b.pdf
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Kyushu Electric Power（9508）(iii)
Case 
12

Electricity
/Gas

TOPIX
Mid400

⚫ Regarding non-financial 
initiatives, the company created 
an ROIC tree to clearly explain 
how they contribute to enhancing 
corporate value. （→Point II.5）

Source: Kyushu Electric Power Co., Inc. Kyuden Group Integrated Report 2024 Page 26 https://www.kyuden.co.jp/var/rev0/0748/6894/en_integratedreport_2024_b.pdf

https://www.kyuden.co.jp/var/rev0/0748/6894/en_integratedreport_2024_b.pdf
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Kyushu Electric Power（9508）(iv)
Case
12

Electricity
/Gas

TOPIX
Mid400

⚫ To promote constructive dialogue with investors, 
the company has created opportunities for 
discussion between outside directors and investors. 
Comments from these dialogues, including 
progress on initiatives to improve PBR, are 
disclosed in the integrated report. （→Point III.1）

Source: Kyushu Electric Power Co., Inc. Kyuden Group Integrated Report 2024 Page 89, 90 (red boxes added by TSE) https://www.kyuden.co.jp/var/rev0/0748/6894/en_integratedreport_2024_b.pdf

https://www.kyuden.co.jp/var/rev0/0748/6894/en_integratedreport_2024_b.pdf
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TOA CORPORATION (1885) (i)
Case 
13

Constr
uction

TOPIX
Small

Source: TOA CORPORATION, Action Plan to Improve Price-to-Book Ratio 2025 (June 12, 2025), Pages 2, 3
https://pdf.irpocket.com/C1885/A2Jy/p3b4/XwCQ.pdf

⚫ The company conducted a time-series analysis 
of stock price, PBR, and ROE in conjunction with 
its initiatives. Although PBR exceeds 1x and ROE 
exceeds the recognized cost of capital, it 
presented a policy outlining initiatives for 
further improvement. (→Points I. 2 and II. 1)

Although the company had a PBR exceeding 1x and 
ROE that exceeded cost of capital due to the progress 
made on the initiatives it announced in 2023, it is 
considering ways to further enhance corporate value 
and has updated its initiatives and disclosures. It 
provided a detailed explanation of initiatives for 
improvement, such as strengthening investments into 
human capital and growth, and further reinforced IR 
activities. These initiatives are continuously refined 
through dialogue with investors, demonstrating an 
approach that can serve as a reference for other 
companies.

Voice of Investors

https://pdf.irpocket.com/C1885/A2Jy/p3b4/XwCQ.pdf
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TOA CORPORATION (1885) (ii)
Case 
13

Constr
uction

TOPIX
Small

Source: TOA CORPORATION, Action Plan to Improve Price-to-Book Ratio 2025 (June 12, 2025), Pages 6, 7, 9
https://pdf.irpocket.com/C1885/A2Jy/p3b4/XwCQ.pdf

⚫ The company provided a detailed explanation of 
the breakdown of growth investments aimed at 
achieving its targets and the anticipated effects. It 
also reviewed the underlying cash allocation policy 
and disclosed it in detail. (→Points II. 2 and III. 4)

https://pdf.irpocket.com/C1885/A2Jy/p3b4/XwCQ.pdf
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TOA CORPORATION (1885) (iii)
Case 
13

Constr
uction

TOPIX
Small

Sources: (Top left) TOA CORPORATION, Action Plan to Improve Price-to-Book Ratio (May 12, 2023), Page 6 https://pdf.irpocket.com/C1885/ba4w/CWen/bNjb.pdf
(Bottom right) TOA CORPORATION, Action Plan to Improve Price-to-Book Ratio 2025 (June 12, 2025), Page 10 https://pdf.irpocket.com/C1885/A2Jy/p3b4/XwCQ.pdf

⚫ Aiming to further strengthen IR activities, the 
company reorganized the dedicated IR 
department, which was established in FY2023. 
This established a structure that makes it easier 
to reflect requests from the capital markets in 
management measures. (Point III. 1)

June 2025 announcement

June 2023 announcement

https://pdf.irpocket.com/C1885/ba4w/CWen/bNjb.pdf
https://pdf.irpocket.com/C1885/A2Jy/p3b4/XwCQ.pdf
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TOA CORPORATION (1885) (iv)
Case 
13

Constr
uction

TOPIX
Small

⚫ The company promoted effective IR 
activities tailored to the characteristics 
of each type of investor, such as 
overseas institutional investors, retail 
investors, and sell-side analysts. It 
refined initiatives and the content of 
disclosures based on feedback obtained 
through dialogue with investors.
(→Points III. 2 and III. 3)

Source: TOA CORPORATION, Action Plan to Impro0.72 cmve Price-to-Book Ratio 2025 (June 12, 2025), Pages 11–12
https://pdf.irpocket.com/C1885/A2Jy/p3b4/XwCQ.pdf

https://pdf.irpocket.com/C1885/A2Jy/p3b4/XwCQ.pdf
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 Faced with demands from the capital markets, the entire company—
including front-line personnel—is working to improve capital efficiency. 
Even after exceeding a PBR of 1, the company remains unsatisfied and 
is actively pursuing further growth, demonstrating a sincere 
commitment to investors and the market.

Source: Lacto Japan Integrated Report 2025, pages 19 and 20 (red boxes and underlining added by TSE)
https://www.lactojapan.com/ja/ir/library/integrated/main/03/teaserItems1/0/linkList/0/link/IntegratedReport_2025_3.pdf

Lacto Japan（3139）(i)
Case 
14

Wholesale
TOPIX
Small 

Voice of Investors

⚫ Through internal study sessions, 
the company instilled awareness 
of capital efficiency improvement 
down to the front-line staff level. 
（→Point II.4）

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www.lactojapan.com/ja/ir/library/integrated/main/03/teaserItems1/0/linkList/0/link/IntegratedReport_2025_3.pdf
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Source: Lacto Japan Co., Ltd. FY11/2024 Financial Results Briefing (January 2025) Pages 13 and 14
https://www.lactojapan.com/en/ir/library/earnings/main/07/teaserItems1/01116/linkList/04/link/HP_FY11%202024%20Financial%20Results%20Briefing_E.pdf

Lacto Japan（3139）(ii) Wholesale
TOPIX
Small 

⚫ The company is not satisfied with the current PBR 
exceeding 1x and believes there is further upside potential. 
They continue to promote initiatives to further improve PBR 
and ROE. They also provide concrete explanations of how 
each initiative contributes to enhancing corporate value. 
（→Point II.1 ＆ Point II.5）

Case 
14

https://www.lactojapan.com/en/ir/library/earnings/main/07/teaserItems1/01116/linkList/04/link/HP_FY11%202024%20Financial%20Results%20Briefing_E.pdf
https://www.lactojapan.com/en/ir/library/earnings/main/07/teaserItems1/01116/linkList/04/link/HP_FY11%202024%20Financial%20Results%20Briefing_E.pdf
https://www.lactojapan.com/en/ir/library/earnings/main/07/teaserItems1/01116/linkList/04/link/HP_FY11%202024%20Financial%20Results%20Briefing_E.pdf
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Lacto Japan（3139）(iii)
Case
14

Wholesale
TOPIX
Small 

⚫ In addition to the main themes of 
investor dialogue, they clearly disclose 
key examples of dialogue along with 
perspectives and implementation 
status. （→Point III.3）

Source: Lacto Japan Co., Ltd. FY11/2024 Financial Results Briefing (January 2025) Pages 16-18
https://www.lactojapan.com/en/ir/library/earnings/main/07/teaserItems1/01116/linkList/04/link/HP_FY11%202024%20Financial%20Results%20Briefing_E.pdf

https://www.lactojapan.com/en/ir/library/earnings/main/07/teaserItems1/01116/linkList/04/link/HP_FY11%202024%20Financial%20Results%20Briefing_E.pdf
https://www.lactojapan.com/en/ir/library/earnings/main/07/teaserItems1/01116/linkList/04/link/HP_FY11%202024%20Financial%20Results%20Briefing_E.pdf
https://www.lactojapan.com/en/ir/library/earnings/main/07/teaserItems1/01116/linkList/04/link/HP_FY11%202024%20Financial%20Results%20Briefing_E.pdf
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 Given the current situation where the PBR remains below 1x 
even after the mid-term plan formulation, the company has added a 
long-term goal to achieve ROE exceeding the cost of capital during 
the mid-term plan period and refined each initiative. With the long-
term vision now clarified, the plan offers promising prospects for 
future growth and improved capital efficiency.

Source: (Top) Aichi Steel Corporation, Mid-Term Management Plan for Fiscal Years 2024-2026 (May 30, 2024), Page 20
https://www.aichi-steel.co.jp/_assets/dl/about/pdf/202406_MGPLAN.pdf

(Bottom) Aichi Steel Corporation: Mid-Term Management Plan Update for FY2024-2026 (February 26, 2025) Pages 3, 4, 5           
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf

Aichi Steel（5482）(i) Steel
TOPIX
Small 

Voice of Investors

⚫ Carefully analyzed the situation one year 
after the mid-term plan formulation. 
Identified challenges for improving ROE and 
PBR, and recognized the need to reassess 
target setting and initiatives. （→Point I.2 ＆
Point II.1）

Published May 2024

Published Feb. 2025

Case 
15

https://www.aichi-steel.co.jp/_assets/dl/about/pdf/202406_MGPLAN.pdf
https://www.aichi-steel.co.jp/_assets/dl/about/pdf/202406_MGPLAN.pdf
https://www.aichi-steel.co.jp/_assets/dl/about/pdf/202406_MGPLAN.pdf
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf
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Source: Aichi Steel Corporation, Mid-Term Management Plan Update for FY2024-2026 (February 26, 2025), Pages 6, 7,, 21, 32,35            
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf

Aichi Steel（5482）(ii)
Case 
15

Steel
TOPIX
Small 

⚫ Set long-term target of achieving ROE 
exceeding the cost of capital and revised target 
profits upward. Made improvements to each 
initiative accordingly. （→Point II.1 ＆ Point 
III.4）

https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf
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Aichi Steel（5482）(iii)
Case
15

Steel
TOPIX
Small 

⚫ Alongside business and growth strategies, the company has 
refined their financial and capital strategies. They have 
announced a policy to reduce equity capital while improving 
operating profit, and have specifically disclosed plans to 
allocate generated cash toward growth investments and 
shareholder returns. （→Point II.2 ＆ Point III.4）

Published May 2024

Source: (Top) Aichi Steel Corporation, Mid-Term Management Plan for FY2024-2026 (May 30, 2024), Page 21
https://www.aichi-steel.co.jp/_assets/dl/about/pdf/202406_MGPLAN.pdf

(Bottom) Aichi Steel Corporation, Mid-Term Management Plan Update for FY2024-26 (February 26, 2025), Pages 37, 39 (Red boxes added by TSE)     
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf

Published Feb. 2025

https://www.aichi-steel.co.jp/_assets/dl/about/pdf/202406_MGPLAN.pdf
https://www.aichi-steel.co.jp/_assets/dl/about/pdf/202406_MGPLAN.pdf
https://www.aichi-steel.co.jp/_assets/dl/about/pdf/202406_MGPLAN.pdf
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf
https://contents.xj-storage.jp/xcontents/AS00059/ae915882/ff1b/4909/9166/e991b17c1326/20250314112502138s.pdf
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 To enhance capital profitability, the company is advancing the 
optimization of their business portfolio. Even after disclosing their 
policy, they carefully explain its progress and challenges, while 
also presenting the direction of future measures based on this 
understanding. Furthermore, by breaking down the business 
portfolio strategy and explaining goals and initiatives segment by 
segment, the content makes it easier to gain confidence in the 
execution capability and effectiveness of their efforts.

Source: Hochiki Corporation (Top Left) Regarding Measures to Realize Management Focused on Cost of Capital and Stock Prices (May 29, 2024) Page 6 https://www2.jpx.co.jp/disc/67450/140120240527508882.pdf
   (Bottom right) Financial Summary for the Fiscal Year (May 20, 2025) Page 20 https://ssl4.eir-parts.net/doc/6745/ir_material_for_fiscal_ym7/181674/00.pdf

Hochiki（6745）(i)
Case 
16

Electrical 
Equipment

TOPIX
Small 

Voice of Investors
Published May 2024

Published May 2025

⚫ To enhance capital profitability, they are 
advancing the optimization of their business 
portfolio. They provide a detailed explanation 
of the progress and challenges, and based on 
that, present the direction of future measures. 
（→Point II.2 ＆ Point III.4）

Note: The disclosure documents shown in this slide 

are available in Japanese only.

https://www2.jpx.co.jp/disc/67450/140120240527508882.pdf
https://ssl4.eir-parts.net/doc/6745/ir_material_for_fiscal_ym7/181674/00.pdf
https://ssl4.eir-parts.net/doc/6745/ir_material_for_fiscal_ym7/181674/00.pdf
https://ssl4.eir-parts.net/doc/6745/ir_material_for_fiscal_ym7/181674/00.pdf
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Hochiki（6745）(ii)
Case
16

Electrical 
Equipment

TOPIX
Small 

⚫ Breaks down the business portfolio 
strategy and provide specific 
explanations of segment-specific goals 
and future measures to achieve them
（→Point II.2）

Source: Hochiki Corporation Financial Summary for the Fiscal Year (May 20, 2025), Pages 21–23
https://ssl4.eir-parts.net/doc/6745/ir_material_for_fiscal_ym7/181674/00.pdf

https://ssl4.eir-parts.net/doc/6745/ir_material_for_fiscal_ym7/181674/00.pdf
https://ssl4.eir-parts.net/doc/6745/ir_material_for_fiscal_ym7/181674/00.pdf
https://ssl4.eir-parts.net/doc/6745/ir_material_for_fiscal_ym7/181674/00.pdf
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Itoki（7972）(i)
Case
17

Other 
Products

TOPIX
Small 

⚫ Created a logic tree for enhancing corporate value, clarifying the 
pathways through which each initiative identified as a key strategy 
contributes to increasing corporate value. （→Point II.5）

The mid-term plan clearly explains how each key strategy contributes to enhancing corporate value, using 
tools like logic trees. Intellectual property strategy is also examined as part of the management strategy 
for boosting corporate value, with concrete results disclosed—a point that serves as a reference for other 
companies.

Voice of Investors

Source: (Left) Itoki Corporation Supplemental Information To Financial Results for FY Ended December 31, 2024 (February 13, 2025) Page 21 (red boxes added by TSE)
https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym15/176709/00.pdf

(Right) Itoki Corporation Integrated Report 2024 Page 28 (red box added by TSE) https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym16/164445/00.pdf

https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym15/176709/00.pdf
https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym15/176709/00.pdf
https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym15/176709/00.pdf
https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym16/164445/00.pdf
https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym16/164445/00.pdf
https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym16/164445/00.pdf
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Itoki（7972）(ii)
Case
17

Other 
Products

TOPIX
Small 

⚫ As part of their management strategy to enhance 
corporate value, the company is advancing their 
intellectual property strategy and explain the 
results of this initiative in detail. （→Point II.2 ＆
Point II.5）

Source: Itoki Corporation, Integrated Report 2025, pages 47 and 49 (red boxes added by TSE)
https://www.itoki.jp/company/ir/accounts/anual/assets/pdf/accounts_annual_2025_en_00.pdf

https://www.itoki.jp/company/ir/accounts/anual/assets/pdf/accounts_annual_2025_en_00.pdf
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Itoki（7972）(iii)
Case
17

Other 
Products

TOPIX
Small 

⚫ Discloses the progress of key strategies outlined in 
their mid-term plan in an easy-to-understand manner, 
along with future initiatives. （→Point III.4）

Source: Itoki Corporation Supplemental Information To Financial Results First Six Months of FY Ending December 31, 2025 (August 5, 2025) Page 13 
https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym15/187685/00.pdf

https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym15/187685/00.pdf
https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym15/187685/00.pdf
https://ssl4.eir-parts.net/doc/7972/ir_material_for_fiscal_ym15/187685/00.pdf
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Source: Takara Standard Co., Ltd. New Shareholder Return Policy and Profit Growth Initiatives to Achieve 8% ROE (May 8, 2025) Pages 3 and 22
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf

Takara Standard（7981）(i)
Case
18

Other
Products

TOPIX
Small 

 The company goes beyond merely exchanging information 
with shareholders and investors; they actively feed back the 
insights gained into the company, incorporating them into their 
management strategy through goal setting and updates to 
initiatives. Furthermore, they clearly explain how each initiative 
contributes to achieving their goals, conveying genuine 
commitment to seriously engaging with the market and 
enhancing corporate value.

Voice of Investors

⚫ Discloses the status of dialogues 
with shareholders and investors, 
and updates disclosure content 
based on opinions obtained 
through these dialogues. （→Point
III.3 ＆ Point III.4）

https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
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⚫ The company uses a PBR logic tree to 
clearly explain how each initiative 
contributes to enhancing corporate value. 
（→Point II.5)

Takara Standard（7981）(ii)
Case 
18

Other 
Products

TOPIX
Small 

⚫ Based on discussions with investors 
and shareholders,  the company 
revises upward their target setting 
during their mid-term management 
plan period.（→Point II. 1）

Source: Takara Standard Co., Ltd. New Shareholder Return Policy and Profit Growth Initiatives to Achieve 8% ROE (May 8, 2025) Pages 2 and 21
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf

https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf


63
© 2025 Japan Exchange Group, Inc., and/or its affiliates

Takara Standard（7981）(iii)
Case 
18

Other
Products

TOPIX
Small 

⚫ The company has clearly stated its cash 
allocation policy: while promoting the sale of 
non-operating assets such as strategically held 
shares and idle real estate, they will strengthen 
growth investments and shareholder returns. 
（→Point I.3 ＆ Point II.2）

Source: Takara Standard Co., Ltd. New Shareholder Return Policy and Profit Growth Initiatives to Achieve 8% ROE (May 8, 2025) Page 7 (red box and underlining added by TSE)
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf

https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
https://www.takara-standard.co.jp/files/ir/en/Other_Disclosures/FY2025/EN_Disclosure_20250508-01.pdf
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SANYO SHOKAI LTD. (8011) (i)
Case 
19

Textiles 
and 

Apparels

TOPIX
Small

Source: SANYO SHOKAI LTD., Status of Dialogue with Shareholders (From 1 June 2024 to 31 May 2025) (July 25, 2025), Pages 1, 3
https://www.sanyo-shokai.co.jp/en/assets/pdf/shareholder_dialogue_20250725.pdf

⚫ The CEO took the lead in actively engaging in 
dialogues with investors. Based on the input 
received through these discussions, the 
company refined initiatives and disclosures, 
including formulating new growth strategies and 
clarifying cash allocation. (→Points III. 1, III. 3, and 

III. 4)

The CEO took the lead in engaging in repeated 
dialogues with investors and, based on the input 

received, updated initiatives and disclosures, including 
the clarification of growth strategies and cash 

allocation. This stance of making proactive efforts, 
centered on dialogue with investors, to enhance 
corporate value helps build trust with investors.

Voice of Investors

https://www.sanyo-shokai.co.jp/en/assets/pdf/shareholder_dialogue_20250725.pdf
https://www.sanyo-shokai.co.jp/en/assets/pdf/shareholder_dialogue_20250725.pdf
https://www.sanyo-shokai.co.jp/en/assets/pdf/shareholder_dialogue_20250725.pdf
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SANYO SHOKAI LTD. (8011) (ii)
Case 
19

Textiles 
and 

Apparels

TOPIX
Small

Source: SANYO SHOKAI LTD., Medium-Term Business Plan to Fiscal 2028 (April 14, 2025), Pages 24, 25
https://ssl4.eir-parts.net/doc/8011/tdnet/2593159/00.pdf

⚫ The company disclosed in detail its policy on 
net cash allocation and how the cash will be 
used, based on input received through 
dialogues with investors. (→Points II. 2 and III. 4)

https://ssl4.eir-parts.net/doc/8011/tdnet/2593159/00.pdf
https://ssl4.eir-parts.net/doc/8011/tdnet/2593159/00.pdf
https://ssl4.eir-parts.net/doc/8011/tdnet/2593159/00.pdf
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SANYO SHOKAI LTD. (8011) (iii)
Case 
19

Textiles 
and 

Apparels

TOPIX
Small

⚫ Based on the input obtained through dialogue 
with investors, the company provided a detailed 
explanation of how non-financial value (human 
capital) contributes to achieving its long-term 
targets. It also described concrete initiatives to 
strengthen investment in human capital. (→Points II. 

2, II. 5, and III. 4)

⚫ As part of efforts to strengthen 
investment in human capital, the 
company granted RS (restricted stock) 
to employees through the employee 
stock ownership plan. (→Point II. 4)

Source: SANYO SHOKAI LTD., Medium-Term Business Plan to Fiscal 2028 (April 14, 2025), Pages 28, 29 (Red underline added by TSE)
https://ssl4.eir-parts.net/doc/8011/tdnet/2593159/00.pdf

https://ssl4.eir-parts.net/doc/8011/tdnet/2593159/00.pdf
https://ssl4.eir-parts.net/doc/8011/tdnet/2593159/00.pdf
https://ssl4.eir-parts.net/doc/8011/tdnet/2593159/00.pdf
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 In light of the failure to achieve key targets in the previous mid-
term plan, the Board of Directors took the lead in clarifying 
challenges such as business portfolio strategy. The new mid-term 
plan concretely outlines business portfolio transformation centered 
on aggressive investment in growth businesses, meticulously 
detailing the future vision and segment-specific strategies. The high 
transparency of the management decision-making process strongly 
conveys strategic consistency and execution capability.

Source: Ryoden Corporation, Ryoden Report 2025, page18-19(（Red frame added be TSE）)
 https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym7/187911/00.pdf

RYODEN（8084）(i)
Case 
20

Wholesale
TOPIX
Small 

Voice of investors

⚫ The Board of Directors conducted 
discussions to formulate the new mid-
term plan based on a review of the 
previous mid-term plan period, while 
also implementing a questionnaire for 
directors. It identified challenges such 
as accelerating the business portfolio 
strategy and disclosed its recognition of 
these challenges. （→Point II.2 ＆ Point 
III.4）

https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym7/187911/00.pdf
https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym7/187911/00.pdf
https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym7/187911/00.pdf
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Source: RYODEN Corporation, Fiscal Year Ending March 2025 Financial Results and New Mid-Term Management Plan Briefing (May 19, 2025), Pages 25, 27, 28
https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym6/180492/00.pdf

RYODEN（8084）(ii)
Case
20

Wholesale
TOPIX
Small 

⚫ The new mid-term management plan explicitly states 
the policy of transforming the business portfolio through 
proactive investment in growth businesses. It also 
discloses specific details regarding the medium-to long-
term vision for each business and the future structure of 
the business portfolio. （→Point II.2）

https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym6/180492/00.pdf
https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym6/180492/00.pdf
https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym6/180492/00.pdf
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Source: RYODEN Corporation, Fiscal Year Ending March 2025 Financial Results and New Mid-Term Management Plan Briefing (May 19, 2025), Pages 30-33
https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym6/180492/00.pdf

RYODEN（8084）(iii)
Case
20

Wholesale
TOPIX
Small 

⚫ Breaks down the business portfolio strategy and 
disclose specific goals and strategies for each 
segment. （→Point II.2 ＆ Point II.5 ）

https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym6/180492/00.pdf
https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym6/180492/00.pdf
https://ssl4.eir-parts.net/doc/8084/ir_material_for_fiscal_ym6/180492/00.pdf
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Source: Aoyama Trading Co., Ltd. FY3/2025 Second Quarter (Interim Period) Financial Results Briefing Pages 5, 7, 8, 12
https://contents.xj-storage.jp/xcontents/AS00098/4d0916eb/ec97/4476/9d00/4c546fdf5211/140120241118525915.pdf

Aoyama Trading （8219）(i)
Case
21

Retail
TOPIX
Small 

 Even after announcing the mid-term plan, the company felt a sense of crisis over its 
PBR remaining below 1x. They reanalyzed their current situation and discussed 
countermeasures at the board of directors meeting. Initiatives were refined, including 
formulating additional growth strategies and revising the capital allocation policy. The 
disclosure of board discussions conveys the management team's strong commitment to 
genuinely enhancing corporate value.

Voice of Investors

⚫ Following the announcement of their medium-term plan, the company 
reanalyzed their current situation, identified challenges, and formulated 
additional growth strategies. Concurrently, they disclosed details of the 
board of directors' discussions regarding measures to enhance corporate 
value. （→Point I.2 ＆ Point III.4）

https://contents.xj-storage.jp/xcontents/AS00098/4d0916eb/ec97/4476/9d00/4c546fdf5211/140120241118525915.pdf
https://contents.xj-storage.jp/xcontents/AS00098/4d0916eb/ec97/4476/9d00/4c546fdf5211/140120241118525915.pdf
https://contents.xj-storage.jp/xcontents/AS00098/4d0916eb/ec97/4476/9d00/4c546fdf5211/140120241118525915.pdf
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Aoyama Trading（8219）(ii)
Case
21

Retail
TOPIX
Small 

⚫ The company outlines their target balance sheet 
structure while presenting a new capital allocation 
policy focused on expanding growth investments 
such as new business development and M&A. 
（→Point II.2）

Source: Aoyama Trading Co., Ltd. FY3/2025 Second Quarter (Interim Period) Financial Results Briefing Pages 13, 16
https://contents.xj-storage.jp/xcontents/AS00098/4d0916eb/ec97/4476/9d00/4c546fdf5211/140120241118525915.pdf

⚫ The company indicates its ideal balance sheet and 
has begun work to achieve it through measures 
such as reviewing held assets, compressing 
inventory, and optimizing liquidity on hand.
（→Point I.3）

https://contents.xj-storage.jp/xcontents/AS00098/4d0916eb/ec97/4476/9d00/4c546fdf5211/140120241118525915.pdf
https://contents.xj-storage.jp/xcontents/AS00098/4d0916eb/ec97/4476/9d00/4c546fdf5211/140120241118525915.pdf
https://contents.xj-storage.jp/xcontents/AS00098/4d0916eb/ec97/4476/9d00/4c546fdf5211/140120241118525915.pdf


【Cautionary statement regarding this material】

◼ This material is for informational purposes only and is not intended as a 
solicitation to invest or as a recommendation to trade with any particular 
securities company.

◼ While every effort has been made to ensure the accuracy of the 
information provided in this material, the completeness of the 
information is not guaranteed.

◼ It is strictly prohibited to modify or reproduce this material or any part of 
it, or to distribute or transfer it to any third party, without the prior written 
consent of TSE.
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