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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 investors in Japan and overseas, and compiles examples of Prime 

Market-listed companies’ measures investors deemed as fulfilling the expectations they have for corporations. 

Note 1: Since the first edition was published in February 2024, new points and examples have been added based on recent feedback from investors, 

among others.

Note 2: The examples in this document are provided solely for informational purposes as a reference for listed companies that are considering action 

to implement management that is conscious of cost of capital and stock price, and are not intended as a solicitation for investment in any stock 

or for any other purpose.
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Index -Ⅰ．TOPIX Core30 ＆ TOPIX Large70

*When companies with a status of “Continued” updates their disclosure materials, the relevant updates are reflected. (The same applies hereinafter.)
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1 Page 5 3407 ASAHI KASEI CORPORATION Chemicals New ● ●

2 Page 10 4452 Kao Corporation Chemicals New ●

3 Page 13 6702 Fujitsu Limited
Electric

Appliances
New ●

4 Page 14 8058 Mitsubishi Corporation
Wholesale

Trade
Continued ● ●

5 Page 16 8306 Mitsubishi UFJ Financial Group,Inc. Banks Continued ● ●

6 Page 18 9202 ANA HOLDINGS INC.
Air

Transportation
New ● ● ● ●
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Index -Ⅱ．TOPIX Mid 400
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7 Page 22 1605 INPEX CORPORATION Mining Continued ● ●

8 Page 26 1802 OBAYASHI CORPORATION Construction New ● ● ●

9 Page 29 1911 Sumitomo Forestry Co.,Ltd. Construction Continued ● ● ● ●

10 Page 32 2768 Sojitz Corporation
Wholesale

Trade
New ●

11 Page 33 4183 Mitsui Chemicals,Inc. Chemicals Continued ● ● ●

12 Page 36 4704 Trend Micro Incorporated
Information &

Communication Continued ●

13 Page 37 4902 KONICA MINOLTA,INC.
Electric

Appliances
New ● ●

14 Page 39 5019 Idemitsu Kosan Co.,Ltd.
Oil and Coal

Products
Continued ● ● ● ●

15 Page 44 5334 Niterra Co.,Ltd.
Glass and Ceramics

Products New ● ●

16 Page 46 5406 Kobe Steel,Ltd. Iron and Steel Continued ●

17 Page 48 5901 Toyo Seikan Group Holdings,Ltd. Metal Products Continued ● ●

18 Page 52 6361 EBARA CORPORATION Machinery Continued ● ● ●

19 Page 55 7186 Concordia Financial Group,Ltd. Banks Continued ● ● ● ● ●

20 Page 59 7259 AISIN CORPORATION
Transportation

Equipment
Continued ● ●

21 Page 62 7747 ASAHI INTECC CO.,LTD.
Precision

Instruments
New ● ●

22 Page 64 7752 RICOH COMPANY,LTD.
Electric

Appliances
New ● ●

23 Page 66 7936 ASICS Corporation Other Products New ● ●

24 Page 67 8174 NIPPON GAS CO.,LTD. Retail Trade Continued ● ● ●

25 Page 70 8252 MARUI GROUP CO.,LTD. Retail Trade Continued ● ● ● ●

26 Page 72 9024 SEIBU HOLDINGS INC.
Land

Transportation
New ● ● ●

27 Page 75 9076 SEINO HOLDINGS CO.,LTD.
Land

Transportation
Continued ● ●
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Index –Ⅲ．TOPIX Small
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28 Page 77 1885 TOA CORPORATION Construction Continued ● ●

29 Page 79 3608 TSI HOLDINGS CO.,LTD.
Textiles and

Apparels
New ● ●

30 Page 81 3962 CHANGE Holdings,Inc.
Information &

Communication
New ●

31 Page 83 4099 SHIKOKU KASEI HOLDINGS CORPORATION Chemicals Continued ● ● ●

32 Page 85 4384 RAKSUL INC.
Information &

Communication
Continued ●

33 Page 87 4886 ASKA Pharmaceutical Holdings Co.,Ltd.
Pharmaceutica

l
Continued ● ●

34 Page 90 5461 Chubu Steel Plate Co.,Ltd. Iron and Steel New ● ● ● ● ●

35 Page 92 5805 SWCC Corporation
Nonferrous

Metals
Continued ● ● ●

36 Page 96 7537 MARUBUN CORPORATION
Wholesale

Trade
Continued ●

37 Page 98 8011 SANYO SHOKAI LTD.
Textiles and

Apparels
Continued ● ●

38 Page 100 8051 YAMAZEN CORPORATION
Wholesale

Trade
Continued ● ●

39 Page 102 8098 Inabata & Co.,Ltd.
Wholesale

Trade
Continued ● ● ●

40 Page 105 8337 The Chiba Kogyo Bank,Ltd. Banks Continued ● ● ●

41 Page 108 8360 The Yamanashi Chuo Bank,Ltd. Banks Continued ● ● ●

42 Page 112 8381 The San-in Godo Bank,Ltd. Banks New ●
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ASAHI KASEI CORPORATION (3407) (i)Case1 Chemicals
TOPIX

Large70

Source: ASAHI KASEI CORPORATION, Asahi Kasei Report2024 (October 8, 2024), page24-25
https://www.asahi-kasei.com/jp/ir/library/asahikasei_report/pdf/24jp.pdf

CFO tells a story about their 

approach to improve PBR from 
analysis of current situation to 

specific initiatives
(→Point II. 5)

By answering frequently asked questions from investors, the management team tells stories to introduce their 
initiatives to improve corporate value, which makes it easy to understand the intentions behind each initiative and 
conveying the strong commitment of the management team. In the comments of outside and inside directors in the 
evaluation of the effectiveness of the board of directors, the importance of transforming business portfolios, 
including sales and withdrawals are discussed, which indicates that effective governance is being secured.

Voice of Investors

New!

Note: The disclosure documents shown in this slide are 

available in Japanese only.
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Detailed description of 

Capital Allocation Policy

(→Point II. 2)

ASAHI KASEI CORPORATION (3407) (ii)Case1 Chemicals
TOPIX

Large70
New!

Source: ASAHI KASEI CORPORATION, Asahi Kasei Report2024 (October 8, 2024), page26, 29
https://www.asahi-kasei.com/jp/ir/library/asahikasei_report/pdf/24jp.pdf

Note: The disclosure documents shown in this 

slide are available in Japanese only.
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 Easy-to-understand descriptions of how 

human resources strategies, intellectual 
property activities, and other intangible 

assets can lead to improving corporate value 
(→Point II. 2)

ASAHI KASEI CORPORATION (3407) (iii)Case1 Chemicals
TOPIX

Large70
New!

Source: ASAHI KASEI CORPORATION, Asahi Kasei Report2024 (October 8, 2024), page57, 60
https://www.asahi-kasei.com/jp/ir/library/asahikasei_report/pdf/24jp.pdf

Note: The disclosure documents shown in this slide are 

available in Japanese only.
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Source: ASAHI KASEI CORPORATION, Asahi Kasei Report2024 (October 8, 2024), page62, 69
https://www.asahi-kasei.com/jp/ir/library/asahikasei_report/pdf/24jp.pdf

ASAHI KASEI CORPORATION (3407) (iv)Case1 Chemicals
TOPIX

Large70
New!

Note: The disclosure documents shown in this slide are 

available in Japanese only.
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Source: ASAHI KASEI CORPORATION, Asahi Kasei Report2024 (October 8, 2024), page79
https://www.asahi-kasei.com/jp/ir/library/asahikasei_report/pdf/24jp.pdf

ASAHI KASEI CORPORATION (3407) (v)Case1 Chemicals
TOPIX

Large70
New!

Note: The disclosure documents shown in this slide are available in Japanese only.
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Kao Corporation (4452) (i)Case2 Chemicals
TOPIX

Large70

Source: Kao Corporation, Kao Integrated Report 2024, page19

https://www.kao.com/content/dam/sites/kao/www-kao-com/global/en/investor-relations/pdf/reports-fy2024e.pdf

From the perspective of ROIC and growth potential, the company has started to review and reorganize insufficient businesses 

by bolstering business portfolio management. Even if expenses temporarily increase, investors think this is a necessary 
structural reform to increase corporate value in the medium to long term, and that its governance is functioning properly.

Voice of Investors

Business portfolio management 

are bolstered with ROIC and 
growth potential in mind. After

setting internal criteria for 
reviewing inefficient 
businesses, they are monitored 

regularly and reviewed (e.g. 
through business transfer)

(→Point II. 2)

New!
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Kao Corporation (4452) (ii)Case2 Chemicals
TOPIX

Large70
New!

Source: Kao Corporation, Kao Integrated Report 2024, page20

https://www.kao.com/content/dam/sites/kao/www-kao-com/global/en/investor-relations/pdf/reports-fy2024e.pdf
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Source: Kao Corporation, Consolidated Financial Results for the Six Months Ended June 30, 2024 and Mid-term Plan “K27” Progress (August 8,2024), page21,27

https://www.kao.com/content/dam/sites/kao/www-kao-com/global/en/investor-relations/pdf/presentations-fy2024-q2-01.pdf

 Discloses the improvement status in capital 

efficiency and profitability by business. 
Inefficient businesses are reviewed (e.g. 

through business transfer) (→Point II. 2)

Kao Corporation (4452) (iii)Case2 Chemicals
TOPIX

Large70
New!



13
© 2024 Japan Exchange Group, Inc., and/or its affiliates

Fujitsu Limited (6702)Case3
Electric 

Appliances

TOPIX
Large70

Source: Fujitsu Limited, Fujitsu revises Executive Compensation System to strengthen global competitiveness and connection to shareholder value (March 28, 2024), page1-2
https://pr.fujitsu.com/jp/news/2024/03/en/28-2.pdf?_gl=1*jfpiac*_gcl_au*MTYxMzQwMzE2OS4xNzI3NjY0NjIw*_ga*NzExMjIzNC4xNzA5Nzg4ODQ5*_ga_GNHKR21PZP*MTczMDkzNjk5OC4yOC4xLjE3MzA5MzcxMjAuMy4wLjA. 

The revision of executive compensation shows the 
management's strong commitment to improving corporate 

value, such as strengthening of the link with indicators 
such as TSR, which investors value.

Voice of Investors

New!

 To deepen value sharing with shareholders, the 
company increased the ratio of performance 

based stock compensation, excluded 

consolidated revenue from the evaluation 
indicators, and added TSR. (→Point II. 4)
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Source: Mitsubishi Corporation, Initiatives on Corporate Governance Code

(Red frame added be TSE)
https://mitsubishicorp.disclosure.site/en/themes/127/#1088

Mitsubishi Corporation (8058) (i)Case4
Wholesale 

Trade

TOPIX
Core30

A position of CSEO in charge of 
stakeholder engagement was created to 

further accelerate dialogue with the 
market. Investors felt a strong 
commitment from top management to 

actively engage in dialogue with investors 
and analysts in Japan and overseas.

Voice of Investors

 The company appointed a CSEO (Chief 
Stakeholder Engagement Officer) to 
strengthen dialogue with shareholders 
and investors, and established a cross-
functional internal structure. (→Point III. 1)
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Mitsubishi Corporation (8058) (ii)Case4
Wholesale 

Trade

TOPIX
Core30

Source: Mitsubishi Corporation, Initiatives on Japan’s Corporate Governance Code

(Red frames added be TSE)
https://mitsubishicorp.disclosure.site/en/themes/127/#1088

 The company provided disclosure of management‘s 

dialogue with domestic and foreign investors and 
analysts, as well as the status of implementation of 
such dialogue. In addition, they have a system in 
place to provide feedback to management on 
investors' opinions and management issues obtained 
through the dialogue. (→Point III. 3)
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Mitsubishi UFJ Financial Group,Inc. (8306) (i)Case5 Banks
TOPIX
Core30

Source: Mitsubishi UFJ Financial Group, Inc., MUFG Report 2024 (Integrated Report), page16
https://www.mufg.jp/dam/ir/report/annual_report/pdf/ir2024_all_en.pdf

The logic tree, segment-by-segment disclosure, and comparative analysis of the company's performance with global 
peers provide an easy-to-understand explanation of the direction in which the company is headed.

Voice of Investors

 Describes the progress made in efforts to improve ROE in an 

easy-to-understand manner using a logic tree. (→Point II. 5)
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Mitsubishi UFJ Financial Group,Inc. (8306) (ii)Case5 Banks
TOPIX
Core30

Source: Mitsubishi UFJ Financial Group, Inc., MUFG Report 2024 (Integrated Report), page20-21
https://www.mufg.jp/dam/ir/report/annual_report/pdf/ir2024_all_en.pdf

 Conducted a comparative analysis of the relationship 

between PBR and ROE, as well as TSR (Total Shareholder 
Return) trends in comparison to global peer companies 

and disclosed problem recognition. (→Point I. 2)
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ANA HOLDINGS INC. (9202) (i)Case6
Air 

Transpor
tation

TOPIX
Large70

Source: ANA HOLDINGS INC., Annual Report 2024, page18-19 (Red frame added be TSE) 

https://www.ana.co.jp/group/en/investors/irdata/annual/pdf/24/24_E_00.pdf

 Shows an awareness 

of the issues with the 
current balance sheet, 

and clearly states the 
direction the balance 
sheet should take 

(→Point I. 3) 

Even though its PBR is above 1, the company has clearly set out its issues analysis and direction, and 
has set targets for further improvement. In addition, the CFO's message tells a story about the series of 
analyses and future initiatives, and it is clear that the management team is fully committed to the task.

Voice of Investors

New!
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ANA HOLDINGS INC. (9202) (ii)Case6
Air 

Transpor
tation

TOPIX
Large70

New!

Source: ANA HOLDINGS INC., Annual Report 2024, page20-21 

https://www.ana.co.jp/group/en/investors/irdata/annual/pdf/24/24_E_00.pdf

 Sets equity spread targets 
based on the cost of 

shareholders' equity, taking 

into account the 
perspective of the capital 

markets (→Point II. 1)

 In order to reduce the cost 
of shareholders' equity, the 

company is promoting 

measures such as 
controlling interest-bearing 

debt, curbing business 
performance volatility, and 

ESG initiatives.

(→Point II. 3)
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ANA HOLDINGS INC. (9202) (iii)Case6
Air 

Transpor
tation

TOPIX
Large70

New!

Source: ANA HOLDINGS INC., Annual Report 2024, page22-23 (Red frame added be TSE) 

https://www.ana.co.jp/group/en/investors/irdata/annual/pdf/24/24_E_00.pdf

 By introducing an executive officer compensation system that serves as 
a medium- to long-term incentive for increasing corporate value, and by 

granting shares to employees, the company will promote the active 
participation of employees in increasing corporate value. (→Point II. 4)

 Given the current situation where stock prices are struggling to grow, even 

though PBR is above 1, the company will continue to analyze and 
consider ways to further improve it. They have also set a target of aiming 
for a PBR of 2x while securing a stable equity spread. (→Point II. 1)
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August 2023 Announcement

Source: INPEX CORPORATION, Financial Results for the six months ended June 30, 2023 

(August 10, 2023), Page12-13
https://www.inpex.co.jp/english/ir/library/pdf/presentation/e-Presentation20230810-a.pdf

INPEX CORPORATION (1605) (i)Case7 Mining
TOPIX
Mid400

The series of content is clearly presented, and 

includes the analysis of the current situation, the 
direction to be taken, and specific initiatives. In 

addition, the company has clearly stated its aim to 

steadily secure a higher ROI than WACC, and its 
efforts to improve corporate value can be seen as 

accelerating.

Voice of Investors

 After conducting a time-series analysis of indicators 

such as PBR, the company presents an evaluation 
and background factors. (→Point I. 2)

 After indicating the direction they aim to take in the 

medium to long term, the company explains the 
specific measures they will take to achieve this.

(→Point II. 5)
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Casex. INPEX（1605）② プライム

Source: INPEX CORPORATION Financial Results for the six months ended June 30, 2023
（August 10, 2023）Page14,16

https://www.inpex.co.jp/english/ir/library/pdf/presentation/e-Presentation20230810-a.pdf

TOPIX TOPIX 
Mid400INPEX CORPORATION (1605) (ii)Case7 Mining

TOPIX
Mid400

August 2023 Announcement
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August 2024 Announcement

Source: INPEX CORPORATION, Financial Results for the six months ended June 30, 2024
（August 8, 2024）Page8-9

https://www.inpex.co.jp/english/ir/library/pdf/presentation/Presentation20240808-a.pdf

INPEX CORPORATION (1605) (iii)Case7 Mining
TOPIX
Mid400
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Source: INPEX CORPORATION, Financial Results for the six months ended June 30, 2024
（August 8, 2024）Page10-11

https://www.inpex.co.jp/english/ir/library/pdf/presentation/Presentation20240808-a.pdf

INPEX CORPORATION (1605) (iv)Case7 Mining
TOPIX
Mid400

August 2024 Announcement
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https://ir.obayashi.co.jp/en/ir/ir-news/irnews20240304103052/main/0/link/File11816362.pdf

Even during the medium-term period, the company 
recognizes the importance of taking measures that place 
greater emphasis on capital efficiency, and it has raised its 
target levels and reviewed its initiatives to achieve them. 
We can appreciate its sincere approach to the stock  market.

Voice of Investors

 Recognizing that the level demanded by the stock market for the 

cost of shareholders‘ equity (as calculated using CAPM) exceeds 
the level recognized by the company itself, the company has 
raised its ROE target value. (→Point II. 1 ＆ Point III. 4)

March 2024 Announcement

OBAYASHI CORPORATION (1802) (i)Case8
Constru

ction
TOPIX
Mid400

New!
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OBAYASHI CORPORATION (1802) (ii)Case8
Constru

ction
TOPIX
Mid400

New!

Source: OBAYASHI CORPORATION, Addendum to Medium-Term Business Plan 2022

(March 13, 2024), page8-9
https://ir.obayashi.co.jp/en/ir/ir-news/irnews20240513103029/main/0/link/File77380277.pdf

May 2024 Announcement
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Specifies the capital allocation policy 
for the medium-term period. 
(→Point II. 2）

OBAYASHI CORPORATION (1802) (iii)Case8
Constru

ction
TOPIX
Mid400

New!

Source: OBAYASHI CORPORATION, Addendum to Medium-Term Business Plan 2022

(March 13, 2024), page12-13
https://ir.obayashi.co.jp/en/ir/ir-news/irnews20240513103029/main/0/link/File77380277.pdf

May 2024 Announcement
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Source: Sumitomo Forestry Co., Ltd., FY12/2023 — Second Quarter Financial Results and Full Year 

Forecast— (August 9, 2023), Page24-25
https://sfc.jp/english/ir/library/pdf/forecast2023_2q.pdf

Sumitomo Forestry Co.,Ltd. (1911) (i)Case9
Constru

ction
TOPIX
Mid400

Investors liked this company‘s proactive approach to 

its ROE target, which is significantly higher than its 
cost of capital, as well as its efforts to improve its 
market valuation. The strong commitment of the 
management team can be felt through the introduction 
of a compensation system for board members that is 
linked to the increase in corporate value.

Voice of Investors

 The company provides disclosure of the their

perceived level of cost of equity and the 
model/parameter settings used to calculate it 

(→Point I. 1)
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Casex. 住友林業（1911）②
Sumitomo Forestry Co.,Ltd. (1911) (ii)Case9

Constru
ction

TOPIX
Mid400

Source: Sumitomo Forestry Co., Ltd., FY12/2023 — Second Quarter Financial Results and Full Year 

Forecast— (August 9, 2023), Page26-27
https://sfc.jp/english/ir/library/pdf/forecast2023_2q.pdf

 Even though the profitability achieved exceeds 

the cost of equity, the status of indicators 
related to market valuation, such as PER and 

PBR, were also analyzed, and efforts to 
improve them were considered. (→Point I. 2)

 Active investment to promote and expand 

businesses set forth in the long-term vision 
(→Point II. 2)
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Casex. 住友林業（1911）③
Sumitomo Forestry Co.,Ltd. (1911) (iii)Case9

Constru
ction

TOPIX
Mid400

Source: Sumitomo Forestry Co., Ltd., FY12/2023 — Second Quarter Financial Results and Full Year Forecast— (August 9, 2023), Page28
https://sfc.jp/english/ir/library/pdf/forecast2023_2q.pdf

 The company introduced a 

management compensation 
system with restriction on 

transfer of shares based on the 
degree of  stock price growth 
and the rate of achievement of 

sustainability indicators to make 
the compensation system highly 

linked to mid- to long-term 
business performance and 

improvement of corporate value. 
(→Point II. 4)
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Sojitz Corporation（2768）Case10
Wholesale 

Trade

TOPIX
Mid400

Source: Sojitz Corporation, Dialogues Between Outside Directors and Institutional Investors
https://www.sojitz.com/en/ir/meetings/outside/

The company holds regular small meetings between 
outside directors and institutional investors, and the 

management takes a proactive stance towards 
dialogue with investors.

Voice of Investors

New!

 With the aim of achieving highly 
constructive dialogue from an 

objective perspective, the company 

will continue to hold dialogues 
(small meetings, etc.) between 

outside directors and institutional 
investors, and publish the content 

on their website. (→Point III. 1)
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The company has been steadily implementing structural 

reforms, such as reviewing its business portfolio, and the 
initiatives it has set out are convincing. In addition, the 
management team and outside directors are actively 
engaging in dialogue with investors, and the content of 
these discussions is presented in the integrated report, 

etc., and the company's stance of actively incorporating 
the opinions of investors and other stakeholders into its 
management is commendable.

Voice of Investors

 Logically explains how management 

strategies and initiatives that integrate 
financial and non-financial factors lead to 

increased corporate value. (→Point II. 5)

Mitsui Chemicals,Inc. (4183) (i)Case11 Chemicals
TOPIX
Mid400

Source: Mitsuii Chemicals, MITSUI CHEMICALS REPORT 2024 (September 30, 2024),

page5,40
https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/ir/ar/ar24_all_web_jp.pdf.coredownload.inline.pdf

Note: The disclosure documents shown in this slide are 

available in Japanese only.
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 Classifies businesses based on segment-specific 

ROIC and profit growth, and uses this as a basis 
for promoting portfolio reform. (→Point II. 2)

Mitsui Chemicals,Inc. (4183) (ii)Case11 Chemicals
TOPIX
Mid400

Source: Mitsuii Chemicals, MITSUI CHEMICALS REPORT 2024 (September 30, 2024), page69
https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/ir/ar/ar24_all_web_jp.pdf.coredownload.inline.pdf

Note: The disclosure documents shown in this slide are available in Japanese only.
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 To utilize the broad perspectives and 

opinions of stakeholders in management and 
improve engagement, the company 

conducted discussions and roundtable 
meetings between management, outside 
directors, and investors, and the content 

of these is disclosed in the integrated 
report. (→Point III. 1)

Mitsui Chemicals,Inc. (4183) (iii)Case11 Chemicals
TOPIX
Mid400

Source: Mitsuii Chemicals, MITSUI CHEMICALS REPORT 2024 (September 30, 2024), page2 (Red frames added by TSE)

https://jp.mitsuichemicals.com/content/dam/mitsuichemicals/sites/mci/documents/ir/ar/ar24_all_web_jp.pdf.coredownload.inline.pdf

Note: The disclosure documents shown in this 

slide are available in Japanese only.
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Source: Trend Micro Incorporated, Corporate Governance Report (April 3, 2024), Page24-25（Red frame added by TSE）
https://www.trendmicro.com/en_us/about/investor-relations/corporate-governance.html?modal=ir-corporate-governance-report-4-224pdf

Trend Micro Incorporated (4704)Case12

Information 

& 
Communica

tion

TOPIX
Mid400

Conducting a survey of investors about cost of 
capital is a good initiative from the perspective 
of understanding investor expectations.

Voice of Investors

 With regard to cost of capital, 

the company conducts a 
survey of analysts and 
institutional investors at 
their quarterly earnings 
briefings. (→Point I. 1)
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KONICA MINOLTA,INC. (4902) (i)Case13
Electric 

Appliances

TOPIX
Mid400

Source: KONICA MINOLTA,INC., Integrated Report2024, page21-22

https://www.konicaminolta.com/shared/changeable/investors/include/ir_library/ar/ar2024/pdf/konica_minolta_ar2024_e.pdf

The company discloses details of improvements 
made based on feedback from dialogues with 
shareholders and investors, as well as details of 
dialogues between outside directors, executive 
officers and institutional investors, etc., conveying 
the message that the management is aiming to 
improve corporate value through two-way 
communication with the market.

Voice of Investors

New!

 Sets up a forum for outside directors, 

executive officers, and institutional 
investors to exchange opinions on topics 

such as growth strategies, structural reform, 
sustainability management, and governance, 
and the content of these discussions is 

disclosed in their integrated report.
(→Point III. 1)
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 Regarding the results of dialogue with shareholders and investors, 
in addition to the number of times the meetings were held 

and the participation of management, the main opinions and 

requests from investors and the improvement measures 
taken in response to these are disclosed. (→Point III. 3)

KONICA MINOLTA,INC. (4902) (ii)Case13
Electric 

Appliances

TOPIX
Mid400

New!

Source: KONICA MINOLTA,INC., Integrated Report2024, page71

https://www.konicaminolta.com/shared/changeable/investors/include/ir_library/ar/ar2024/pdf/konica_minolta_ar2024_e.pdf
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 After the initial disclosure, the company continued to deepen 
the discussion, raised the target setting for ROE, ROI, etc., and 

improved upon the initiatives to achieve them, then disclosed 

those efforts in an easy-to-understand manner. (→Point III. 4)

Following TSE's request, the company quickly disclosed its current analysis and future direction, 
continued to deepen its discussions, and then revised its ROE and ROIC targets upward. The company 

also showed a sincere approach to improving capital efficiency through business structure reform.

Voice of Investors

Source: Idemitsu Kosan Co.,Ltd, Corporate Governance Report (July 1, 2024), Page7-8 （Red frame added by TSE） https://www2.jpx.co.jp/disc/50190/100920240701541928.html

Note: The disclosure documents shown in this slide are 

available in Japanese only.

Idemitsu Kosan Co.,Ltd. (5019) (i)Case14
Oil and 

Coal 
Products

TOPIX
Mid400
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Source: Idemitsu Kosan Co.,Ltd
（Left）Presentation on Results for FY2022 (May 9, 2023), page29 (Red frame added by TSE)

https://ssl4.eir-parts.net/doc/5019/tdnet/2270743/00.pdf
（Right）Presentation on Results for the 2nd Quarter FY2023 (November 14, 2023), Page5

https://ssl4.eir-parts.net/doc/5019/tdnet/2362973/00.pdf

May 2023 announcement

November 2023 announcement

Idemitsu Kosan Co.,Ltd. (5019) (ii)Case14
Oil and 

Coal 
Products

TOPIX
Mid400

 In May 2023, the company presented its recognition 

that there is a divergence between the cost of 
capital based on CAPM and market expectations 

for returns, and announced that it would consider 
revising its ROE target upward. (→ Point I. 1) 

 ROE target upward revision announced in May 2023 

has been implemented. Based on the level of market 
expectations for returns, the ROE target level has been 

raised from 8% to 10% or more. (→Point III. 4)
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Idemitsu Kosan Co.,Ltd. (5019) (iii)Case14
Oil and 

Coal 
Products

TOPIX
Mid400

Source: Idemitsu Kosan Co.,Ltd, Presentation on Results for the 2nd Quarter FY2023 (November 14, 2023), Page4, 7
https://ssl4.eir-parts.net/doc/5019/tdnet/2362973/00.pdf

 The company is working to reduce their cost of 

capital through conversion of their business 
portfolio to decarbonization and growth 

businesses, and conversion of their profit 
structure. (→Point II. 3)

November 2023 announcement
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Source: Idemitsu Kosan Co.,Ltd, Presentation on Results for FY2023 (May 14, 2024), page4-5

https://ssl4.eir-parts.net/doc/5019/tdnet/2439037/00.pdf

 The status of achievement and 
initiatives in the first year of the 

Medium-Term Management Plan were 

summarized, and the ROIC target was 
revised upward. (→Point III. 4)

May 2024 announcement

Idemitsu Kosan Co.,Ltd. (5019) (iv)Case14
Oil and 

Coal 
Products

TOPIX
Mid400
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 In addition to disclosing ROIC targets by segment, 

the company reviews cash flow allocation and 
aims to further improve capital efficiency. 

(→Point II. 2)

Idemitsu Kosan Co.,Ltd. (5019) (v)Case14
Oil and 

Coal 
Products

TOPIX
Mid400

Source: Idemitsu Kosan Co.,Ltd, Presentation on Results for FY2023 (May 14, 2024), page11, 17

https://ssl4.eir-parts.net/doc/5019/tdnet/2439037/00.pdf

May 2024 announcement
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Niterra Co.,Ltd. (5334) (i)Case15
Glass and 

Ceramics 
Products

TOPIX
Mid400

Source: Niterra Co.,Ltd., BUSINESS HIGHLIGHTS For the fiscal year ended March 31, 2024 (May 7, 2024), page23-24

https://contents.xj-storage.jp/xcontents/AS06537/e27230d6/7fb5/4a71/8280/2cfe8b556130/20240507091745868s.pdf

 Explains initiatives to improve corporate 

value and ROIC using a logic tree.

(→Point II. 5)

As a key measure to improve ROIC, the 

company has set business withdrawal 
rules and are reviewing unprofitable 

businesses, and we can expect these 
efforts to be effective.

Voice of Investors

New!
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 The company evaluated and monitored each business based on its hurdle rate spread and 

sales growth rate, and implement a revitalization plan, including withdrawal, for 
unprofitable or low-growth businesses. (→Point II. 2)

Niterra Co.,Ltd. (5334) (ii)Case15
Glass and 

Ceramics 
Products

TOPIX
Mid400

New!

Source: Niterra Co.,Ltd., BUSINESS HIGHLIGHTS For the fiscal year ended March 31, 2024 (May 7, 2024), page25

https://contents.xj-storage.jp/xcontents/AS06537/e27230d6/7fb5/4a71/8280/2cfe8b556130/20240507091745868s.pdf
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Kobe Steel,Ltd. (5406) (i)Case16
Iron and 

Steel
TOPIX
Mid400

Source: Kobe Steel, Ltd., Dialogue with the Capital Market FY2023 (June 2024), Page11, 13
https://www.kobelco.co.jp/english/about_kobelco/kobesteel/governance/files/capital_markets_23_e.pdf

This is a good disclosure that clearly shows 
the status of dialogue with shareholders and 

investors, and how this is incorporated into 
management decisions. It also conveys the 
company's stance of using dialogue as a 

driver of growth, and will lead to the deepening 
of constructive dialogue in the future.

Voice of Investors

 The company has established an internal feedback 

system to utilize dialogue in promoting initiatives 
to improve corporate value, and it disclose its 

results along with this. (→Point III. 3)
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 Specific and easy-to-understand 

disclosure of actual dialogue examples, 
the thinking behind them, and the 

subsequent review and response status. 
(→Point III. 3)

Kobe Steel,Ltd. (5406) (ii)Case16
Iron and 

Steel
TOPIX
Mid400

Source: Kobe Steel, Ltd., Dialogue with the Capital Market FY2023 (June 2024), Page8-9
https://www.kobelco.co.jp/english/about_kobelco/kobesteel/governance/files/capital_markets_23_e.pdf
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The series of content, including the current situation analysis, the direction to be taken, and specific 
measures, are clearly presented, and progress is also disclosed. In addition, the medium- to long-term cash 

allocation policy is presented, and it is now easier to evaluate investments, as it is clear how cash will be 

allocated between investment in growth and shareholder returns in the future.

Voice of Investors

Source: Toyo Seikan Group Holdings, Ltd., Capital Efficiency Initiative 2027 (May 12, 2023),

Page5-6
https://ssl4.eir-parts.net/doc/5901/ir_material_for_fiscal_ym6/135279/00.pdf

 In addition to a time-series analysis of the various 

indicators, a comparative analysis with sector averages 
was conducted to identify issues. (→ Point I.2)

Toyo Seikan Group Holdings,Ltd. (5901) (i)Case17
Metal 

Products
TOPIX
Mid400

May 2023 announcement
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 Provides a specific explanation 

of the progress of their efforts, 
including the impact of external 

factors, and present their future 
policies. (→Point III. 4)

Toyo Seikan Group Holdings,Ltd. (5901) (ii)Case17
Metal 

Products
TOPIX
Mid400

Source: Toyo Seikan Group Holdings, Ltd.

(Left)  Capital Efficiency Initiative 2027 (May 12, 2023), page9
https://ssl4.eir-parts.net/doc/5901/ir_material_for_fiscal_ym6/135279/00.pdf

(Right) Financial Results for Full-Year FY2023 (May 22, 2024), page26

https://ssl4.eir-parts.net/doc/5901/ir_material_for_fiscal_ym4/156768/00.pdf

May 2023 announcement

May 2024 announcement
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Toyo Seikan Group Holdings,Ltd. (5901) (iii)Case17
Metal 

Products
TOPIX
Mid400

Source: Toyo Seikan Group Holdings, Ltd.

(Left)  Capital Efficiency Initiative 2027 (May 12, 2023), page13
https://ssl4.eir-parts.net/doc/5901/ir_material_for_fiscal_ym6/135279/00.pdf

(Right) Financial Results for Full-Year FY2023 (May 22, 2024), page27

https://ssl4.eir-parts.net/doc/5901/ir_material_for_fiscal_ym4/156768/00.pdf

May 2023 announcement

May 2024 announcement
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Toyo Seikan Group Holdings,Ltd. (5901) (iv)Case17
Metal 

Products
TOPIX
Mid400

Source: Toyo Seikan Group Holdings, Ltd.

(Left)  Capital Efficiency Initiative 2027 (May 12, 2023), page15
https://ssl4.eir-parts.net/doc/5901/ir_material_for_fiscal_ym6/135279/00.pdf

(Right) Financial Results for Full-Year FY2023 (May 22, 2024), page30

https://ssl4.eir-parts.net/doc/5901/ir_material_for_fiscal_ym4/156768/00.pdf

May 2023 announcement

May 2024 announcement
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https://www.ebara.co.jp/en/ir/library/annual-report/pdf/INT24_all_EN.pdf

The current situation regarding ROIC, the target of increasing the spread, and the measures to achieve them are explained 
in an easy-to-understand way, with the measures broken down into smaller parts, making it easier to deepen discussions 
with the management team. In addition, by using the TSR logic tree, etc., there is a clear awareness of how each initiative 
will lead to an increase in shareholder value.

Voice of Investors

EBARA CORPORATION (6361) (i)Case18 Machinery
TOPIX
Mid400

 An ROIC tree is used to explain in an easy-to-understand 

way how each initiative contributes to improving 
corporate value. (→Point II. 5)

 The company is working to reduce cost of capital by 

optimizing capital structure and reducing long-term risks 
in their business operations. (→Point II. 3)
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EBARA CORPORATION (6361) (ii)Case18 Machinery
TOPIX
Mid400

Source: EBARA CORPORATION, INTEGRATED REPORT 2024 (June 28, 2024), page32
https://www.ebara.co.jp/en/ir/library/annual-report/pdf/INT24_all_EN.pdf

 Segment-by-segment analysis and 

evaluation of the ROI-WACC spread, and 
presentation of measures to expand the 

ROIC spread for each segment. (→ Point I.2)
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EBARA CORPORATION (6361) (iii)Case18 Machinery
TOPIX
Mid400

Source: EBARA CORPORATION, INTEGRATED REPORT 2024 (June 28, 2024), page33
https://www.ebara.co.jp/en/ir/library/annual-report/pdf/INT24_all_EN.pdf

 Using a TSR logic tree that breaks down TSR 

into its influencing factors, the company 
presents individual measures for increasing 

shareholder value. (→ Point II. 5)
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Source: Concordia Financial Group, Ltd. Information Meeting (FY2023 Financial Results and initiatives to enhance corporate value) (May 21,2024), Page11

https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/156381/00.pdf

Concordia Financial Group,Ltd. (7186) (i)Case19 Banks
TOPIX
Mid400

The report provides a deep analysis of the company’s current situation, including the cost of capital 
calculation using multiple models, historical analysis of various indicators, and comparisons with other 
companies in the same industry. In addition, the report provides a clear explanation of how each initiative is 
expected to contribute to the realization of the company's vision, and is persuasive in terms of feasibility.

Voice of Investors

 The company's efforts to 

improve its corporate 
value are described using 

a logic tree, and the 
relationship between 
these efforts and the 

improvement in corporate 
value is clarified.

(→ Point II. 5)
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Source: Concordia Financial Group, Ltd. Information Meeting (FY2023 Financial Results and initiatives to enhance corporate value) (May 21,2024), Page12

https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/156381/00.pdf

Concordia Financial Group,Ltd. (7186) (ii)Case19 Banks
TOPIX
Mid400

 Comparatively maps PBR and ROE status and shows where 
the company stands in relationship to other companies in the 
same industry. (→Point I. 2)
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Source: Concordia Financial Group, Ltd. Information Meeting (FY2023 Financial Results and initiatives to enhance corporate value) (May 21,2024), Page14

https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/156381/00.pdf

Concordia Financial Group,Ltd. (7186) (iii)Case19 Banks
TOPIX
Mid400

 In order to reduce the cost of shareholders' 
equity, the company is working on building a 
highly resilient business portfolio and advancing 
sustainability management. (→ Point II. 3)

 In addition to CAPM, the company also calculate the cost 

of shareholders‘ equity based on stock yield, and present 
the level of recognition as a range. (→Point I. 1)
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Source: Concordia Financial Group, Ltd. Information Meeting (FY2023 Financial Results and initiatives to enhance corporate value) (May 21,2024), Page33
https://ssl4.eir-parts.net/doc/7186/ir_material_for_fiscal_ym13/156381/00.pdf

Concordia Financial Group,Ltd. (7186) (iv)Case19 Banks
TOPIX
Mid400

 Easy-to-understand disclosure of the status of responses and 
recognition of issues based on the results of dialogue with 

investors and the main opinions expressed therein (→Point III. 3)



59
© 2024 Japan Exchange Group, Inc., and/or its affiliates

AISIN CORPORATION (7259) (i)Case20
Transportation 

Equipment

TOPIX
Mid400

Source: AISIN CORPORATION, Mid/Long-term Business Strategy Briefing (September 14, 2023), Page32-33

https://www.aisin.com/en/investors/settlement/uploads/79b9fa400f8a646064ea4de9e573be75_5.pdf

The report is highly commendable because it presents 

specific initiatives that investors expect, such as 
providing a ROIC and growth potential conscious 
business portfolio restructuring and promoting balance 
sheet reforms that show a serious approach to reform.

Voice of Investors

 After analyzing the profitability and 
growth potential of each business, 

the report clearly states that the 

company will promote the revision
of its business portfolio by shifting 

resources to growth areas over the 
medium to long term. (→Point II. 2)

September 2023 announcement
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Source: AISIN CORPORATION,

(Top) Mid/Long-term Business Strategy Briefing (September 14, 2023), Page37
https://www.aisin.com/en/investors/settlement/uploads/79b9fa400f8a646064ea4de9e573be75_5.pdf

(Bottom) For the Fiscal year Ended March 31, 2025 1st Quarter (April 1, 2024 to June 30, 2024) Financial Results (July 31, 2024), Page11

https://www.aisin.com/en/investors/settlement/uploads/fy2025_q1_presentation-e_1.pdf 0

AISIN CORPORATION (7259) (ii)Case20
Transportation 

Equipment

TOPIX
Mid400

 By reducing assets through balance sheet 
reform, the company aims to generate cash, 
actively inject funds into shareholder 
returns and growth investments, and improve 

corporate value. (→ Point II. 2)

July 2024 announcement

September 2023 announcement
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Source: AISIN CORPORATION, For the Fiscal year Ended March 31, 2025 1st Quarter (April 1, 2024 to June 30, 2024) Financial Results (July 31, 2024), Page10

https://www.aisin.com/en/investors/settlement/uploads/fy2025_q1_presentation-e_1.pdf

AISIN CORPORATION (7259) (iii)Case20
Transportation 

Equipment

TOPIX
Mid400

July 2024 announcement

 The company is working to reduce the cost of shareholders' 
equity through capital policies such as secondary distribution 

of shares, share splits, and share buyback. (→ Point II. 3)
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Source: ASAHI INTECC CO.,LTD., Integrated Report 2023 (December 25, 2023), page13,44,96, (Red lines added by TSE)
https://www.asahi-intecc.co.jp/sites/default/files/2024-07/Asahi-Intecc%20Integrated%20Report%202023.pdf

The fact that the management team and 
outside directors actively engage in 
dialogue with investors and introduce 
the content of these discussions in the 
integrated report shows that the 
company is committed to incorporating 
investor perspectives into its 
management. In addition, the CFO's 
explanation of the company's 
awareness of the level of cost of capital 
shows that the company is conscious of 
investor perspectives.

Voice of Investors

New!ASAHI INTECC CO.,LTD. (7747) (i)Case21
TOPIX
Mid400

Precision 

Instruments
New!

 Management and outside directors hold 

dialogues with investors, and these are 
introduced in the integrated report. 

(→Point III. 1)
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ASAHI INTECC CO.,LTD. (7747) (ii)Case21
TOPIX
Mid400

Precision 

Instruments
New!

Source: ASAHI INTECC CO.,LTD., Integrated Report 2023 (December 25, 2023), page46-47
(Red lines added by TSE)
https://www.asahi-intecc.co.jp/sites/default/files/2024-07/Asahi-Intecc%20Integrated%20Report%202023.pdf

 In a discussion between the CFO and 

an investor, the CFO explains the 
company's approach to cost of 

capital and how it is being 
established within the company. 
(→Point I. 1) 
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RICOH COMPANY,LTD. (7752) (i)Case22
Electric 

Appliances

TOPIX
Mid400

Source: RICOH COMPANY,LTD., Progress Report on Enterprise Value Improvement Project (May 7, 2024) page1,8
https://www.ricoh.com/-/Media/Ricoh/Sites/com/IR/data/pre/pdf/r05q4_3.pdf

The company has been disclosing progress on the initiatives 

set out in its Medium-Term Management Plan, not only in 
quantitative terms but also in qualitative terms, making it easy 
to understand the current situation and future direction. In 
addition, while many companies are still considering whether to 
downsize or withdraw from unprofitable businesses as part of a 

review of their business portfolios, the company is actually 
putting its plans into action, which is also worthy of praise.

Voice of Investors

New!

May 2024 announcement

 The CEO and CFO report on the progress 

of the various initiatives aimed at 
improving corporate value set out in the 

medium-term management strategy at 
quarterly financial results briefings.
(→Point III. 4)
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Source: RICOH COMPANY,LTD., 

(Left) Progress Report on Enterprise Value Improvement Project (May 7, 2024) page13
https://www.ricoh.com/-/Media/Ricoh/Sites/com/IR/data/pre/pdf/r05q4_3.pdf

(Right) Progress Report on Corporate Value Improvement Project (November 8, 2024) page4 (Red frame added by TSE)

https://www.ricoh.com/-/Media/Ricoh/Sites/com/IR/data/pre/pdf/r06q2_3.pdf

RICOH COMPANY,LTD. (7752) (ii)Case22
Electric 

Appliances

TOPIX
Mid400

New!

November 2024 announcement

May 2024 announcement

 The company has set out to accelerate the “selection and 

concentration” of its businesses in order to improve its 
corporate value, and is promoting the withdrawal and sale 

of low-profit businesses, with specific disclosures on the 
progress of these measures. (→Point II. 2)
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ASICS Corporation (7936)Case23
Other 

Products
TOPIX
Mid400

Source: ASICS Corporation 
(Left) Summary of Consolidated Financial Statements For the Second Quarter and the Six Months Ended June 30, 2024 (August 13, 2024), page3-4
https://assets.asics.com/system/libraries/3297/Summary%20of%20Consolidated%20Financial%20Statements%20For%20the%20Second%20Quarter%20and%20the%20Six%20Months%20Ended%20June%2030,%202024%20%28Japan%20GAAP%29.pdf?_ga=2.188089192.190457090.1730847531-1770301678.1676545724

(Right) Consolidated Financial Summary For the Second Quarter and the Six Months Ended June 30, 2024, (August 13, 2024), page7
https://assets.asics.com/system/libraries/3326/Consolidated%20Financial%20Summary%20For%20the%20Second%20Quarter%20and%20the%20Six%20Months%20Ended%20June%2030,%202024.pdf?_ga=2.155910395.1505118079.1731472517-1613846406.1731472517

New!

Voice of Investors

The company is actively working to resolve cross-

shareholdings, and its strong management commitment 
to using a sense of management urgency to improve 
corporate value is evident. The company's proactive 

approach to attracting global investors is progressive and 
positive, and we hope it will spread to other companies.

Voice of Investors

 In order to improve capital efficiency, the company has disclosed its policy 
of selling off all cross-shareholdings and using the cash obtained for 
growth investment and shareholder returns. At the same time, with the 
aim of attracting institutional investors and retail investors with a medium- to 

long-term perspective and reducing the cost of shareholders' equity, the 

company is encouraging shareholders with cross-shareholdings of the 
company's shares to sell them, and conducting a secondary 
distribution of the company's shares. (→Point I. 3 & Point II. 3)
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NIPPON GAS CO.,LTD. (8174) (i)Case24
Retail 
Trade

TOPIX
Mid400

Source: NIPPON GAS CO., LTD,

(Left) NICIGAS' Growth Strategy (Last updated: October 29, 2024), page1
https://ssl4.eir-parts.net/doc/8174/ir_material_for_fiscal_ym21/111262/00.pdf

(Right) Integrated Report2023, page6

https://ssl4.eir-parts.net/doc/8174/ir_material_for_fiscal_ym6/147488/00.pdf

The company demonstrates full awareness of the 
perspectives of shareholders and investors by 
presenting a growth story from a long-term 
perspective and formulating a medium- to long-term 
balance sheet plan and cash flow allocation policy.

Voice of Investors

 The company describes their desired 
growth story in their long-term vision and 
disclose efforts to achieve it (→Point II. 5)
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Source: NIPPON GAS CO., LTD,

(Left) NICIGAS' Growth Strategy (Last updated: October 29, 2024), page16-17
https://ssl4.eir-parts.net/doc/8174/ir_material_for_fiscal_ym21/111262/00.pdf

NIPPON GAS CO.,LTD. (8174) (ii)Case24
Retail 
Trade

TOPIX
Mid400

 After clearly stating its policy of not having 

unnecessary shareholder equity, the company 
discloses its medium- to long-term balance sheet plan.

(→Point I. 3 & Point II. 2)
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Source: NIPPON GAS CO., LTD,

(Left) NICIGAS' Growth Strategy (Last updated: October 29, 2024), page18-19
https://ssl4.eir-parts.net/doc/8174/ir_material_for_fiscal_ym21/111262/00.pdf

NIPPON GAS CO.,LTD. (8174) (iii)Case24
Retail 
Trade

TOPIX
Mid400

 Discloses the cash flow allocation plan in an 

easy-to-understand format. (→Point II. 2)
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MARUI GROUP CO.,LTD. (8252) (i)Case25
Retail 
Trade

TOPIX
Mid400

Source: Marui Group CO.,LTD., Medium-Term Management Plan (Last updated: June 2024),
Page 18-19

https://www.0101maruigroup.co.jp/en/ir/pdf/plan/2022/mp2022_all_en.pdf

The company is actively working to improve its performance even though it has a P/B ratio of over 1, and its approach to 
this is commendable, as demonstrated by its disclosure of its “target balance sheet” in line with its business structure 
reforms, along with a breakdown by segment.

Voice of Investors

 Discloses the cash flow allocation plan.

(→Point II. 2)

 Presents the company’s “target balance sheet” in line 

with the innovation of the business structure, together 
with a breakdown by segment. (→Point I. 3)
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Source: MARUI GROUP CO.,LTD., Corporate Governance Report (Date of Latest Update: July 5, 2024), page36-37   https://www.0101maruigroup.co.jp/pdf/cgr_en.pdf

MARUI GROUP CO.,LTD. (8252) (ii)Case25
Retail 
Trade

TOPIX
Mid400

 Despite a PBR greater than 1, the 

company will actively promote initiatives 
to further improve it. 

(→Point I. 2 & Point  II. 1)
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SEIBU HOLDINGS INC. (9024) (i)Case26
Land 

Transpo
rtation

TOPIX
Mid400

Source: SEIBU HOLDINGS INC., Seibu Group’s Long-term Strategy to 2035 FY2024-FY2026 Medium-term Management Plan (May 9, 2024), page22

https://ssl4.eir-parts.net/doc/9024/announcement8/99179/00.pdf

In the real estate business, the company has presented a strategy to increase real estate value (growth in NAV) through 

a conversion from a “business model centered on ownership” to a “rotating model,” and other initiatives that are 
conscious of efficiency are being promoted. The strategy of aiming to increase the earnings of income-producing real 
estate, which can be a discount factor if it is simply held, is a precedent that many companies that hold income-

producing real estate should learn from.

Voice of Investors

New!

 The company‘s efforts to improve its 

corporate value (PBR) are described using 
a logic tree, and the relationship between 

these efforts and the improvement in 
corporate value is clarified. (→Point II. 5)
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SEIBU HOLDINGS INC. (9024) (ii)Case26
Land 

Transpo
rtation

TOPIX
Mid400

New!

 In addition to the nominal PBR, the company also calculates a “revised PBR” 

using net assets that add in the unrealized gains on rental and other real 
estate, with the consciousness of improving capital efficiency. (→Point I. 2)

Source: SEIBU HOLDINGS INC., Seibu Group’s Long-term Strategy to 2035 FY2024-FY2026 Medium-term Management Plan (May 9, 2024), page23
(Red lines added by TSE) 

https://ssl4.eir-parts.net/doc/9024/announcement8/99179/00.pdf
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SEIBU HOLDINGS INC. (9024) (iii)Case26
Land 

Transpo
rtation

TOPIX
Mid400

 With the aim of improving the capital efficiency 

of the real estate business, decisions on whether 
to continue to hold or liquidate, and on new 

development and acquisition, are made using 
ROIC and IRR. (→Point II. 2)

New!

Source: SEIBU HOLDINGS INC., Seibu Group’s Long-term Strategy to 2035 FY2024-FY2026 Medium-term Management Plan (May 9, 2024), page27-28

https://ssl4.eir-parts.net/doc/9024/announcement8/99179/00.pdf
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SEINO HOLDINGS CO.,LTD. (9076)Case27
Land 

Transport
ation

TOPIX
Mid400

Source: Seino Holdings Co., Ltd., Long-Term Vision and Roadmap 2028 Toward Enhanced 

Corporate Value through Green Logistics (June 12, 2023), page17,44
www.seino.co.jp/seino/media/pdf-lib/shd/ir_eng/financialdata/irday_2023_en.pdf

The company provides disclosure that leads to 
deeper dialogue, such as the use of a logic tree to 
clearly show how each initiative will lead to 
increased corporate value. In addition, the use of 
employee stock ownership plans to provide 
employees with incentives to increase corporate 
value over the medium to long term is also highly 
regarded as an initiative to accelerate management 
efforts to achieve corporate value enhancement.

Voice of Investors

 The ROE to be achieved by 
2028 was shown, and working 

backward from there, the efforts 
to improve each of the 
components of ROE were
described. (→ Point II. 5)

 The company will utilize an 
employee stock ownership plan,
and after a certain period of time,
distribute to members the portion 
of increased share price achieved 
during the period. (→Point II. 4)



© 2024 Japan Exchange Group, Inc., and/or its affiliates

Ⅰ. TOPIX Core30、TOPIX Large70

Ⅲ. TOPIX Small

Ⅱ. TOPIX Mid400
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TOA CORPORATION (1885) (i)Case28
Constru

ction
TOPIX
Small

Source: TOA CORPORATION, Action Plan to Improve Price-to-

Book Ratio (May 12, 2023), Page6-7
https://pdf.irpocket.com/C1885/ba4w/CWen/bNjb.pdf

Establishment of a new department dedicated to 
investor relations and efforts to enhance 
information disclosure show that management is 
committed to improving the way it deals with 
shareholders and investors, and investors can 
expect accelerated efforts to increase corporate 
value in the future.

Voice of Investors

 The company established a 

dedicated department to strengthen 
IR activities and works to enhance 

information disclosure, including 
English disclosure, based on on 
investors' opinions. Opinions 

obtained through dialogue are 
reported to the board on a regular 

basis and reflected in the review of 
measures. (→Point III. 1)
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TOA CORPORATION (1885) (ii)Case28
Constru

ction
TOPIX
Small

Source: TOA CORPORATION, “Action Plan to Improve Price-to-Book 

Ratio” (May 12, 2023), Page8, 11
https://pdf.irpocket.com/C1885/ba4w/CWen/bNjb.pdf

 The company provides regular reports to the 

board members on opinions obtained 
through dialogue with investors and reviews

their measures to reflect those opinions.
(→Point III. 1)

 They provide disclosure of major opinions 

expressed in dialogue with shareholders and 
investors and the status of subsequent 

responses (→Point III. 3)
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TSI HOLDINGS CO.,LTD. (3608) (i)Case29
TOPIX
Small

Source: TSI HOLDINGS CO.,LTD., MEDIUM-TERM BUSINESS STRATEGY

(April 12, 2024), page18-19
https://www.tsi-holdings.com/pdf/TIP27_EN.pdf

 Shows its policy for allocating 

resources to create cash and 
redirect funds to investment in 

growth, etc., and also explains in 
detail how it creates cash.
(→Point II. 2)

The company's growth strategy, cost 

reduction plan, and capital efficiency are 
systematically and concretely disclosed. 
In addition, the company's commitment to 

these initiatives is evident from its 
reference to setting hurdle rates for 
individual investment projects and 
expanding the equity spread.

Voice of Investors

New!
Textiles 

and 
Apparels
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TSI HOLDINGS CO.,LTD. (3608) (ii)Case29
TOPIX
Small

New!
Textiles 

and 
Apparels

Source: TSI HOLDINGS CO.,LTD., MEDIUM-TERM BUSINESS STRATEGY

(April 12, 2024), page20-21
https://www.tsi-holdings.com/pdf/TIP27_EN.pdf

 The cost of shareholders' 

equity is calculated on a 
PER and CAPM basis, and 

is presented as a range. 
(→Point I. 1)
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CHANGE Holdings,Inc. (3962) (i)Case30

Information 

& 
Communic

ation

TOPIX
Small

Source: CHANGE Holdings,Inc., Measures to Realize Management with an Awareness of the Cost 
of Capital and Share Price（June 25, 2024）Page2-3（Red frame added by TSE）
https://ssl4.eir-parts.net/doc/3962/ir_material3/231851/00.pdf

The report includes a careful analysis of 

the company’s current situation, such as 
taking into account the size premium in 

estimating the cost of shareholders' equity.

Voice of Investors

 The cost of shareholders' equity is 

calculated by taking into account the 
size premium (a risk premium that is 

applied additionally to the shares of 
companies with small capitalizations).
(→Point I. 1)

New!
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CHANGE Holdings,Inc. (3962) (ii)Case30

Information 

& 
Communic

ation

TOPIX
Small

New!

Source: CHANGE Holdings,Inc., Measures to Realize Management with an Awareness of the Cost 
of Capital and Share Price（June 25, 2024）Page4-5

https://ssl4.eir-parts.net/doc/3962/ir_material3/231851/00.pdf



83
© 2024 Japan Exchange Group, Inc., and/or its affiliates

A unique diagram that shows at a glance that management is being carried out with a focus on the balance 
sheet. In addition, the progress of the factor decomposition of ROIC by business is disclosed. This deepens 

understanding of the company and leads to deeper dialogue in the future.

Voice of Investors

SHIKOKU KASEI HOLDINGS CORPORATION (4099) (i)Case31 Chemicals
TOPIX
Small

Source: SHIKOKU KASEI HOLDINGS CORPORATION, Supplemental Information Financial Results For FY 2024 2Q (July 30, 2024), page14
https://www.shikoku.co.jp/wp/wp-content/uploads/2024/09/Supplemental-Information-Financial-Results-For-FY2024_2Q.pdf

 In order to improve ROE and 

ROIC, the company conducts 
an analysis based on the 

balance sheet, taking into 
account the progress made, 
and discloses it together with 

the policy for improvement. 
(→ Point I. 3 & Point II. 2 & 

Point III. 4)
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SHIKOKU KASEI HOLDINGS CORPORATION (4099) (ii)Case31 Chemicals
TOPIX
Small

Source: SHIKOKU KASEI HOLDINGS CORPORATION, Supplemental Information Financial Results For FY 2024 2Q (July 30, 2024), page15
https://www.shikoku.co.jp/wp/wp-content/uploads/2024/09/Supplemental-Information-Financial-Results-For-FY2024_2Q.pdf
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RAKSUL INC. (4384) (i)Case32

Information 

& 
Communica

tion

TOPIX
Small

Source: RAKSUL INC, Financial Results for the Fiscal Year Ending July 31, 2023 

(September 12, 2023), Page57-58
https://ssl4.eir-parts.net/doc/4384/ir_material_for_fiscal_ym3/141632/00.pdf

The newly introduced CEO compensation 

package is designed to encourage the 
new CEO, who succeeded the founder, to 
embody a founder’s spirit, actively 

engage in corporate growth, and show a 
strong commitment to achieving 

corporate growth.

Voice of Investors

 After the retirement of the founder and CEO, 

the company set a maximum percentage of 
stock compensation and introduced RSUs 

(Restricted Stock Units) linked to profit 
growth to encourage the new CEO to commit
to the improvement of corporate value over 
the medium to long term (→Point II. 4)



86
© 2024 Japan Exchange Group, Inc., and/or its affiliates

Source: RAKSUL INC Financial Results for the Fiscal Year Ending July 31, 2023 

(September 12, 2023) Page87-88
https://ssl4.eir-parts.net/doc/4384/ir_material_for_fiscal_ym3/141632/00.pdf

RAKSUL INC. (4384) (ii)Case32

Information 

& 
Communica

tion

TOPIX
Small

 The company promotes initiatives to align 
executive and employee incentives and 

commitments with the enhancement of 

corporate value by granting restricted shares 
and stock options to board members other 

than the CEO, and stock options to 
employees (→Point II. 4)
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The main points of “management that is 
conscious of cost of capital and stock 
price” are covered in a compact manner, 
and the progress of the situation is also 
explained in a way that is easy for investors 
to understand.

Voice of Investors

ASKA Pharmaceutical Holdings Co.,Ltd. (4886) (i)Case33
Pharma
ceutical

TOPIX
Small

Source: ASKA Pharmaceutical Holdings CO., Ltd, Consolidated Financial Results for the Year Ended March 31, 2024 (FY2023) (May 22, 2024) , Page15-16

https://www.aska-pharma-hd.co.jp/LinkClick.aspx?fileticket=F%2fmtAlPps9s%3d&tabid=260&mid=821&TabModule860=0
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ASKA Pharmaceutical Holdings Co.,Ltd. (4886) (ii)Case33
Pharma
ceutical

TOPIX
Small

Source: ASKA Pharmaceutical Holdings CO., Ltd, Consolidated Financial Results for the Year Ended March 31, 2024 (FY2023) (May 22, 2024) , Page17,20

https://www.aska-pharma-hd.co.jp/LinkClick.aspx?fileticket=F%2fmtAlPps9s%3d&tabid=260&mid=821&TabModule860=0

 Regarding the cash flow from 

operations, funds from the sale 
of cross-shareholdings, etc., how  

the funds will be allocated for 
investment in growth, 
strengthening the management 

base, and shareholder returns, 
and cash allocation policy are 

disclosed in detail. (→Point II. 2)
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ASKA Pharmaceutical Holdings Co.,Ltd. (4886) (iii)Case33
Pharma
ceutical

TOPIX
Small

Source: ASKA Pharmaceutical Holdings CO., Ltd,

Consolidated Financial Results for the Year Ended March 31, 2024 (FY2023) 
(May 22, 2024) , Page19,21

https://www.aska-pharma-hd.co.jp/LinkClick.aspx?fileticket=F%2fmtAlPps9s%3d&tabid=260&mid=821&TabModule860=0

 The company re-evaluates their current 

situation in relation to their progress, 
recognizes that “exceeding a PBR of 1 

is just the starting point,” and aim to 
further improve their corporate value.
(→Point II. 1)
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Chubu Steel Plate Co.,Ltd.（5461）(i)Case34
Iron and 

Steel
TOPIX
Small

Source: Chubu Steel Plate Co.,Ltd., 24Medium-term Management Plan, (May 9, 2024) page12-13

https://www.chubukohan.co.jp/ckCMS/wp-content/uploads/2024/05/24-Mid-term-Management-Plan.pdf

 The company communicates with its shareholders

based on the previous year‘s disclosure and refines their 
goals based on the feedback they received.

(→Point II. 1 & Point III. 3 & Point III. 4)

This is a good example of a company that has disclosed 
information and is actively communicating with 
shareholders and investors, while also working to 
improve its goals and initiatives. Even over the past year, 
the company has improved its content to better align 
with the perspectives of investors. We hope other 
companies of a similar size will also find this useful.

Voice of Investors

New!Chubu Steel Plate Co.,Ltd. (5461) (i)Case34
Iron and 

Steel
TOPIX
Small

New!
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 Based on industry characteristics, the 

company analyzes the measures 
necessary to reduce cost of capital and 

promote specific measures. (→Point II. 3)

Source: Chubu Steel Plate Co.,Ltd., 24Medium-term Management Plan, (May 9, 2024) page14-15

https://www.chubukohan.co.jp/ckCMS/wp-content/uploads/2024/05/24-Mid-term-Management-Plan.pdf

Chubu Steel Plate Co.,Ltd. (5461) (ii)Case34
Iron and 

Steel
TOPIX
Small

New!

 Analyzes ROE and PBR over time, taking 

into account industry trends. (→Point I. 2)
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Source: SWCC Corporation,

Medium-term Management Plan "Change & Growth SWCC 2026"
（May 13, 2024） page2,8

https://www.swcc.co.jp/eng/news/images/Medium-term%20Management%20Plan%20Change%20&%20Growth%20SWCC%202026%20Rolling%20Plan%202024.pdf

The company has been promoting ROIC 
management for some time, and based on the 
progress of its initiatives, it has revised the targets 
set out in its medium-term plan upwards, and other 
reforms are steadily progressing. In addition, in 
order to promote ROIC management throughout 
the company, it is being presented in the company 
newsletter, and other initiatives are being promoted 
throughout the company.

Voice of Investors

 Based on changes in the business environment after 

the medium-term plan was formulated, revisions to 
business and investment strategies, progress in 

portfolio conversion, and other measures, the 
profitability and efficiency targets in the medium-
term plan have been revised upward.

(→Point II. 1 & Point III. 4)

SWCC Corporation (5805) (i)Case35
Nonferrous 

Metals

TOPIX
Small

May 2024 announcement
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SWCC Corporation (5805) (ii)Case35
Nonferrous 

Metals

TOPIX
Small

Source: SWCC Corporation,

Medium-term Management Plan "Change & Growth SWCC 2026"
（May 13, 2024） page17,19

https://www.swcc.co.jp/eng/news/images/Medium-term%20Management%20Plan%20Change%20&%20Growth%20SWCC%202026%20Rolling%20Plan%202024.pdf

May 2024 announcement
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 Including the funds obtained from the sale of 

cross-shareholdings, the company specifically 
presents its cash allocation policy, which shows 

how it will allocate future cash to growth 
investments and shareholder returns. (→Point II. 2)

SWCC Corporation (5805) (iii)Case35
Nonferrous 

Metals

TOPIX
Small

Source: SWCC Corporation,

Medium-term Management Plan "Change & Growth SWCC 2026"
（May 13, 2024） page35-36

https://www.swcc.co.jp/eng/news/images/Medium-term%20Management%20Plan%20Change%20&%20Growth%20SWCC%202026%20Rolling%20Plan%202024.pdf

May 2024 announcement
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Source: SWCC Corporation, Integrated Report2022 (November 25 2022), Page8
(Red frame and red lines added by TSE) 

https://www.swcc.co.jp/eng/news/pdf/IntegratedReport2022.pdf

SWCC Corporation (5805) (iv)Case35
Nonferrous 

Metals

TOPIX
Small

December 2022 announcement

 In order to ensure that ROIC management is implemented throughout the company, the 
company has set out easy-to-understand indicators and target figures for each department 

in the company’s newsletter, and are promoting the creation of a system and environment 

in which each employee can take ownership of the initiative. (→Point II. 2)
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MARUBUN CORPORATION (7537) (i)Case36
Wholesale 

Trade

TOPIX
Small

Source: MARUBUN CORPORATION, Financial Results for the 2nd Quarter of Fiscal Year Ending March 31, 2024 (November 2023), Page20,27

https://www.marubun.co.jp/en/wp-content/uploads/sites/2/2023/11/2023q2_ir_presentation_e.pdf

The report provides a clear explanation of the company’s
analysis of its current situation and efforts being made. 
In addition, while many companies do not mention 
reducing the cost of equity, the report clearly states that 
they will work to reduce the cost of equity through the 
implementation of non-financial measures, which 
investors think is a great course of action.

Voice of Investors

 To reduce the cost of equity, the company 

implements initiatives in non-financial areas, 
such as sustainability management, 

strengthening governance, and improving 
stakeholder engagement. (→Point II. 3)
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MARUBUN CORPORATION（7537）(ii)
Wholes

ale 
Trade

TOPIX
Small

Source: MARUBUN CORPORATION, Financial Results for the 2nd Quarter of Fiscal Year Ending March 31, 2024 (November 2023), Page28-30

https://www.marubun.co.jp/en/wp-content/uploads/sites/2/2023/11/2023q2_ir_presentation_e.pdf

MARUBUN CORPORATION (7537) (ii)Case36
Wholesale 

Trade

TOPIX
Small
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SANYO SHOKAI LTD. (8011) (i)Case37
Textiles 

and 
Apparels

TOPIX
Small

Source: SANYO SHOKAI LTD., Progress of PBR Improvement Plan (October 4 2024), page1,5

https://ssl4.eir-parts.net/doc/8011/ir_material_for_fiscal_ym9/164613/00.pdf

There has been a change in the company's attitude 
towards the market, such as strengthening the 
system for IR/SR activities and expanding 
information disclosure. The strong commitment of 
the management team can be felt from the 

disclosure of the status of dialogue, etc.

Voice of Investors

 As a measure to improve PBR, the company has set out to 
further strengthen their IR and SR activities, along with 

measures to improve profitability, and they are working to 

improve the infrastructure for IR and SR activities and 
promote dialogue with the market. (→Point III. 1)
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Source: SANYO SHOKAI LTD., Status of Dialogue with Shareholders(From 1 June 2023 to 31 May 2024) 

(July 30 2024), page1-2
https://www.sanyo-shokai.co.jp/en/assets/pdf/shareholder_dialogue_en_20240730.pdf

SANYO SHOKAI LTD. (8011) (ii)Case37
Textiles 

and 
Apparels

TOPIX
Small

 In addition to disclosing information in an easy-to-

understand manner about the status of dialogue 
implementation and feedback to the board of directors, 

the company discloses the results of dialogue, including 
the input gained through dialogue and the subsequent 
response status. (→Point III. 3)
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YAMAZEN CORPORATION (8051) (i)Case38
Wholesale 

Trade

TOPIX
Small

Source:Yamazen Corporation, Actions to Achieve Management Conscious of Capital Cost and 

Stock Price (June 24, 2024), page 9-10
https://www.yamazen.co.jp/ir/action_to_implement_management.html

Each initiative is explained based on the company’s 
equity story, and it is very convincing. Includes 
specific disclosures about the implementation 
status of dialogue, which will lead to the deepening 
of constructive dialogue in the future.

Voice of Investors

 Discloses initiatives to improve capital 
efficiency in their Equity Story. (→Point II. 5)

Note: The disclosure documents shown in this slide are 

available in Japanese only.
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Source:Yamazen Corporation, Report on the Promotion of Dialogue with Shareholders 

and Investors (June 25, 2024), page 1-2
https://www.yamazen.co.jp/ir/dialogue.html

YAMAZEN CORPORATION (8051) (ii)Case38
Wholesale 

Trade

TOPIX
Small

 Shows the implementation status of dialogue 

feedback, and examples of dialogue and the 
thinking behind them are specifically and 

clearly disclosed. (→Point III. 3)

Note: The disclosure documents shown in this slide are 

available in Japanese only.
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Inabata & Co.,Ltd. (8098) (i)Case39
Wholesale 

Trade

TOPIX
Small

Source: Inabata & Co., Ltd., IR Briefing for the Fiscal Year Ended March 2024 (June 3, 2024),
page39-40

https://www.inabata.co.jp/archives/001/202409/20240603_01eng_1.pdf

As a prerequisite for engagement, there is a sense 
of satisfaction with the response, as there has been 
a careful analysis of the current situation and 
disclosure of progress. In addition, there is a sense 
of awareness that the company is seriously trying to 
engage with the market, as they actively disclose 
information about the status of dialogue.

Voice of Investors

 Even if the company is achieving a return on capital 
that exceeds the cost of shareholders' equity, the 

company also analyze the situation regarding market 

evaluation indicators such as PER and PBR, and 
consider measures for improvement. (→Point I. 2)
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Inabata & Co.,Ltd. (8098) (ii)Case39
Wholesale 

Trade

TOPIX
Small

Source: Inabata & Co., Ltd., IR Briefing for the Fiscal Year Ended March 2024 (June 3, 2024),
page43-44

https://www.inabata.co.jp/archives/001/202409/20240603_01eng_1.pdf

 In addition to measures to improve capital 

profitability, measures to control and reduce cost 
of capital are also mentioned. (→Point II. 3)
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Inabata & Co.,Ltd. (8098) (iii)Case39
Wholesale 

Trade

TOPIX
Small

Source: Inabata & Co., Ltd., Implementation Status of Dialogue with Shareholders in FY2023 (May 9, 2024), page1-2
https://www.inabata.co.jp/themes/english@inabata/investor/library/governance/file/evaluation202406_en.pdf

- Omitted below -

 The main content of the dialogue and response to 
it are disclosed in a clear and easy-to-understand 

manner, along with the attributes of the 
counterparty investors. (→Point III. 3)
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 Disclosure of current awareness and 

initiatives based on progress for each 
component of PBR. (→Point I. 2 & 

Point II. 5)

The report clearly explains how each initiative is 

linked to the improvement of corporate value, as 
well as the progress of each initiative. It also 
specifically mentions the review of the business 

portfolio with a focus on profitability, and 
conveys the company's sincere commitment to 

management with an awareness of cost of 
capital and share price.

Voice of Investors

The Chiba Kogyo Bank,Ltd. (8337) (i)Case40 Banks
TOPIX
Small

 Analysis of past changes in PBR, linking 

them to past initiatives. (→Point I. 2)

Source: Chiba Kogyo Bank, Ltd., . Earnings Briefing for the Fiscal Year Ended 

March 2024 (June 10, 2024), Page4-5
https://www.chibakogyo-bank.co.jp/ir/pdf/20240610honpen.pdf

Note: The disclosure documents shown in this slide 

are available in Japanese only.
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The Chiba Kogyo Bank,Ltd. (8337) (ii)Case40 Banks
TOPIX
Small

Source: Chiba Kogyo Bank, Ltd., Earnings Briefing for the Fiscal Year Ended March 2024 (June 10, 2024), Page6

https://www.chibakogyo-bank.co.jp/ir/pdf/20240610honpen.pdf
Note: The disclosure documents shown in this slide 

are available in Japanese only.
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The Chiba Kogyo Bank,Ltd. (8337) (iii)Case40 Banks
TOPIX
Small

 Each division is analyzed from the perspective 

of RORA (return on risk assets) and ROE, and 
the businesses to focus on and those to 

downsize are clearly identified. (→Point II. 2)

Source: The Chiba Kogyo Bank, Ltd.
(Top) Action to Implement Management that is Conscious of Cost of Capital and Stock 

Price (November 10, 2023), P4

https://www.chibakogyo-bank.co.jp/ir/capital_costs.pdf

(Bottom) Earnings Briefing for the Fiscal Year Ended March 2024 (June 10, 2024), P7

https://www.chibakogyo-bank.co.jp/ir/pdf/20240610honpen.pdf

June 2024 announcement

October 2023 announcement
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While presenting the level it aims to achieve in 
the medium to long term, it also shows the 

various initiatives the company will take to 
achieve this, and the overall picture is easy to 
understand. In addition, it is also working to 
actively improve its balance sheet, such as by 
reducing cross-shareholdings, and this can be 
seen as progress in reform.

Voice of Investors

 The company's efforts to improve its corporate 

value (PBR) are described using a logic tree, and 
the relationship between these efforts and the 

improvement in corporate value is clarified. 
(→Point II. 5) 

The Yamanashi Chuo Bank,Ltd. (8360) (i)Case41 Banks
TOPIX
Small

Source: The Yamanashi Chuo Bank, Ltd., The 46th Analyst Meeting (May 30, 2024), page13-14
https://www.yamanashibank.co.jp/english/earnings/assets/files/46th_Analyst_Meeting.pdf
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 Presents a clear image of increased 

profits toward its goal. (→Point II. 5)

The Yamanashi Chuo Bank,Ltd. (8360) (ii)Case41 Banks
TOPIX
Small

Source: The Yamanashi Chuo Bank, Ltd., The 46th Analyst Meeting (May 30, 2024), page16-17
https://www.yamanashibank.co.jp/english/earnings/assets/files/46th_Analyst_Meeting.pdf
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 Along with the results and policies regarding the 

reduction of cross-shareholdings, the company has 
also disclosed its policy of allocating the funds 

generated through the sale of these shares to 
growth investments, etc. (→Point I. 3)

The Yamanashi Chuo Bank,Ltd. (8360) (iii)Case41 Banks
TOPIX
Small

Source: The Yamanashi Chuo Bank, Ltd., The 46th Analyst Meeting (May 30, 2024), page32-35
https://www.yamanashibank.co.jp/english/earnings/assets/files/46th_Analyst_Meeting.pdf
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The Yamanashi Chuo Bank,Ltd. (8360) (iv)Case41 Banks
TOPIX
Small

Source: The Yamanashi Chuo Bank, Ltd., The 46th Analyst Meeting (May 30, 2024), page43
https://www.yamanashibank.co.jp/english/earnings/assets/files/46th_Analyst_Meeting.pdf

 The company discloses the implementation status 
of dialogue and feedback systems. (→Point III. 3)
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The San-in Godo Bank,Ltd. (8381)Case42
TOPIX
Small

In addition to the logic tree for improving 
PBR, the relationship between PBR, ROE 
and PER is illustrated in a diagram, clearly 

and convincingly showing investors how to 
achieve an increase in PBR levels. This is a 
good example that other companies can 
also use as a reference.

Voice of Investors

 In addition to the logic tree for improving 

PBR, the relationship between PBR, ROE 
and PER is illustrated on a single graph, 

and the path to achieving PBR of more 
than 1 is clearly presented. (→Point II. 5)

New! Banks

Note: The disclosure documents shown in this slide are 

available in Japanese only.

Source: The San-in Godo Bank, Ltd. Medium-Term Management Plan

(February 22, 2024) ,Page36-37
https://www.gogin.co.jp/common/20242026_keieikeikaku.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.


