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11/18新谷備忘

11/17審議官指摘：
SMTBガバナンスの
cash allocation対応３割
使えるかも
⇔原則５－２コンプライ
率９割超え

12/5 新谷
対応案：
第１回有識者会議事務
局説明資料の表紙に差
替え、リバイズお願いし
ます＞井上さん
→12/8 井上
対応済みです
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Material 2

Provisional Translation



Dialogue with Shareholders

 There is an increasing trend in opportunities for dialogues between companies and shareholders. However, many investors 

point out insufficient involvement by management in these dialogue, as wells as inadequate sharing of the 

dialogue’s content within the management team.

 Conversely, companies highlight issues in investors’ approach to dialogue, including a tendency to focus on minor 

details and short-term performance, and to engage primarily in information-gathering rather than in discussions 

aimed at enhancing corporate value. 

これ40頁
（英訳版）40頁
https://www.gpi
f.go.jp/en/invest
ment/Stewardsh
ip_Activities_Re
port_2024-
2025.pdf

Status of Engagement by Asset

Managers Entrusted by GPIF

[Note] To avoid formalistic meetings, GPIF does not evaluate asset managers solely 

based on the number of engagements. This chart may fluctuate depending on 

changes in the asset managers entrusted by GPIF.

[Source] “Stewardship Activities Report 2024-2025” (GPIF)

これ14
頁

Issues in Dialogue with Shareholders by Companies 

(Awareness of companies and investors)

a. Lack of resources and personnel available for dialogue

b. Top management, including the CEO, is not engaged in the dialogue (※)

c. Insufficient sharing of dialogue content among management

d. Insufficient disclosure of information to support dialogue, including improvement policies and 

plans based on dialogue outcomes (※)

e. Improvement of the skills and knowledge of personnel involved in dialogue 
(※) Revised from the 2023 items “b. CEO is not engaged in the dialogue” and “d. Disclosure of 

information to serve as material for dialogue is insufficient.”

(Number of responses)[Company]2024：435, 2023：445, 2022：462

(Number of responses)[Investor]2024：85, 2023：82, 2022：93

[Source] Compiled by the FSA from “The result in the questionnaire survey of initiatives to improve corporate 

value in 2024” (The Life Insurance Association of Japan)

11/25新谷
★左図：GPIFに要確認★
★右図：生保協会に要確認★
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12/5 新谷
対応案：
○左図
GPIFスチュワードシップ報告
の英訳のリンク（あれば）をと
りあえず欄外に貼り付け＞井
上さん
→12/8 井上
スライド欄外左側にリンクと該
当グラフのスクショを貼り付け
ました
○右図
ＦＵ会議資料として生保協会
スライドの英訳実績あるので、
使える表現がありそう。いった
ん保留

＞日野さん
グラフ中及び注の日本語を英
訳お願いします。
・左図：左欄外に井上さんが
GPIFのURLを貼り付けてくだ
さったのでご参照お願いしま
す
・右図：6/2ＦＵ会議英訳が材
料になるかなと思います
（12/12新谷）
⇒12/18日野：左図は井上さん
のリンク参照しております。右
図は新規で英訳。

Dialogue and company trends 

Companies (2022)

Companies (2023)

Companies (2024)

Investors (2022)

Investors (2023)

Investors (2024)
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[Source] Compiled by the FSA based on “Appointment of Independent Directors and Establishment of Nomination and Remuneration Committees by TSE-Listed Companies”

(July 18, 2025)(Tokyo Stock Exchange, Inc.)

Status of Independent Directors, Nominating and Remuneration Committees

 The progress in the corporate governance structure of listed companies as of July 2025.

⚫ In almost all companies listed on the Prime Market (98.8%), at least one-third of their

directors are independent directors. Meanwhile, the number of companies in which independent

directors constitute a majority is increasing, but remains at 26.2% as of 2025.

⚫ More than 90% of companies listed on the Prime Market have established nomination committees

(91.3%) and compensation committees (93.1%).

Companies with independent directors accounting 

for more than 1/3 or 1/2 of all their directors

Companies with a statutory/optional 

compensation committee
Companies with a statutory/optional 

nomination committee
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11/26 新谷
今回の文脈にあうよう、以下
修正しました。
・ スライドタイトル変更
（修正前）「コーポレートガバナ
ンス・コード再改訂（2021年）
後の進展について」

・ 箱書き□１つめを落としまし
た。
（削除した文）
2014年のスチュワードシップ・
コード策定以降、累次のコー
ポレートガバナンス改革を実
施。2021年のコーポレートガ
バナンス・コードの再改訂を受
けて、各企業におけるガバナ
ンス改革の取組みは一層進展。

12/2小堀
・１ポツ目：「独立社外取締役を過半
数以上選任した社」
→「独立社外取締役を過半数選任
した社」（修正済み）
・左グラフ凡例：「過半数以上」→
「過半数」（修正済み）
⇒12/2福田 「1/3・過半数以上」→ 

「1/3以上・過半数」に修正
12/3新谷 OK

・ １ポツ目：「26.2%」であれば、「約
３割」「３割弱」「３割に満たない」等
でしょうか。
⇒12/2福田 そのまま「26.2%」でど
うでしょうか？
12/3新谷 反映させました

・２ポツ目：報酬委員会のみ太字で
強調する意図がなければ、以下も
一案でしょうか。
「プライム市場上場企業の９割超が、
指名委員会（91.3%、任意を含む）、
報酬委員会（93.1%、任意を含む）
を設置。」
⇒12/2福田 異存ありません。FU

会議資料スライド3の指名委員会の
24年の数字は間違っていた、、、？
12/3新谷
「（任意を含む）」と文中に入れると
読みづらいので、落としつつ反映さ
せました

12/5 新谷
対応案：
元データの英訳版あるのでま
ずはそれに差し替えお願いし
ます＞井上さん
→12/8 井上

英訳版に差し替えつつ、リー
ド文の時点と仮でタイトルを修
正しました
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https://www.fsa.go.jp/singi/follow-up/siryou/20250602/03.pdf
https://www.fsa.go.jp/singi/follow-up/siryou/20250602/03.pdf


Trends in Corporate Cash, Deposits and Investments
1/21 元の２ページから統合（見上）
＆注釈一部修正。

Ratio of Cash and Deposits to Total Assets

 The cash and deposits held by Japanese companies have been consistently increasing for a long time.

  However, it has been noted that there is potential to improve resource allocation to achieve sustainable 

growth.
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Ratio of Capital Investment to Sales Ratio of R&D Expenses to Sales

[Note] Figures are calculated after excluding companies classified as "financial" from the list of companies included in the TOPIX500, S&P500, and BE500 indices. 

“Ratio of cash and deposits to total assets” is calculated as (cash and cash equivalents) / total assets. "Cash and cash equivalents" refers to "cash on hand and bank deposits. Includes short-term investments with a maturity of less than 

90 days. If not disclosed separately, this may include marketable securities and short-term investments with a maturity of more than 90 days. Restricted deposits are excluded (restricted deposits are included in other liquid assets) .“

[Source] Compiled by the FSA from Bloomberg.
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2/2見上 注と出典を分離
2/3 渡邉 確認済み（コメントなし）



 Regarding mid- to long-term investments and financial strategies, companies tend to place greater emphasis 
on capital investment in plants and equipment compared with investors. Conversely, investors place 
relatively more emphasis than companies on IT investment, R&D and investment in human resources.

 Many companies consider their current level of cash reserves to be appropriate, while investors tend to view 
these reserves as higher than necessary.

Perception Gap Between Companies and Investors on Dialogue

[Source] Compiled by the FSA based on “The result in the questionnaire survey of initiatives to improve corporate value in 2024” (The Life Insurance Association of Japan)

[Cash]

a. Too high

b. Appropriate

c. Insufficient

a. Investment in plants and equipment d. Investment in human resources

b. IT investment                              h. shareholder return

c. R&D

Important Factors in Mid- to Long- Term Investment and Financial Strategies

for Companies and Investors

Perception Gap Between Companies and Investors on 

Appropriate Cash-Reserve Levels

Companies (2022)

Companies (2023)

Companies (2024)

Investors 

(2022)

Investors (2023)

Investors (2024)

(Number of responses)[Company] 2024:438, 2023:440, 2022:468

(Number of responses)[Investor] 2024:85, 2023:82, 2022:96

これ11頁 これ9頁

9/18福田
第30回FU会議事務局説
明資料15頁

9/19新谷

経営資源の配分のクラ
スターで使ってよいかも

12/5 新谷
対応案：
更新前の版（2023年度ま
でのデータ）分は英訳あり。
とりあえず差替えお願いし
ます ＞井上さん
→12/8 井上
差替えました。

- 4 -

図表は2024年度
版に要更新！！

＞小堀さん
図は2023年度版のままになっ
ていますが、日本語版スライド
に対応して2024年度版の
データに差替え＆英訳頂けれ
ば幸いです

（12/12新谷）
→対応しました（12/19小堀）

Companies (2022)

Companies (2023)

Companies (2024)

Investors (2022)

Investors (2023)

Investors (2024)

(Number of responses)[Company] 2024:444, 2023:448, 2022:467

(Number of responses)[Investor] 2024:86, 2023:85, 2022:97

2/2見上更新
2/3 渡邉
全体確認の上、若干調整。

https://www.seiho.or.jp/activity/sdgs/esg/pdf/20250418_3_5.pdf
https://www.seiho.or.jp/activity/sdgs/esg/pdf/20250418_3_5.pdf


（n=1,704）

Perception Gap Between Companies and Investors 

Related to Allocation of Business Resources

  There is a gap between companies and investors in their awareness of issues related to business 

resources allocation.

 Companies have implemented various measures to optimize the allocation of business resources. 

However, many companies have not taken steps such as reviewing the optimal balance sheet or

reviewing their business portfolio and business resource allocation from the perspective of the cost of 

capital and capital efficiency, areas that many investors consider important.
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自社の最適B/S

の検討・見直し

事業ポートフォリ

オ・経営資源…

投資家との対話

資本コスト経営に

関する開示

目標値の設定

政策保有株式の

見直し

株主還元の充実

Companies（items implemented） Investors（awareness of issues）

投資家
（n=81）

企業
（n=1,735）

Issue Recognition toward

Effective Business Portfolio Management

Review of strategic 

shareholdings

Setting of targets

Disclosure on cost-of -

capital-conscious 

management

Dialogue with investors

Business portfolio 

and business 

resource allocation

Review of optimal 

balance sheet

Enhancement of 
shareholder returns

Companies’ Initiatives from the Perspective of the 

Cost of Capital and Investor’s Issue Recognition

（n=77）

[Source] Compiled by the FSA based on “Corporate Governance Survey 2025” (Sumitomo Mitsui Trust Bank, Limited)

＞小堀さん
グラフ中の日本語を英訳頂け
れば幸いです

（12/12新谷）
→対応しました（12/22小堀）

64%

12%

Asset allocation
strategy is

unclear

Companies

Investors



Before 
AGMs, 
1310, 
57.7%

On the day 
of AGMs, 

462, 
20.4%

After 
AGMs, 

489, 
21.6%

Undecided/Not 
Disclosed, 8, 

0.4%

[Timing of Disclosing ASRs]

Disclosure of Annual Securities Reports Before AGMs (FYE March 2025)

 Upon the minister’s request, the ratio of companies that disclosed their Annual Securities Reports (ASRs) before their Annual 

General Meetings (AGMs) increased siginificantly to 57.7%, compared with 1.8% in the previous fiscal year, among listed 

companies with a fiscal year ending in March.

 By market, 69.9% of Prime listed companies disclosed their ASRs before their AGMs.

 Although, many companies disclosed only a few days before AGMs, the number of companies that disclosed more than one week 

in advance increased to 44, up from 11 in the previous fiscal year.

 Among Nikkei 225 listed companies, 81.2% disclosed their ASRs before their AGMs (compared with 10.5% in the previous fiscal year).

[Disclosure Before the AGMs（by market)]
(number of companies)

(Note) The “Total” column includes companies that have not disclosed ASRs as of the aggregation date. Companies with special 

circumstances are excluded from the figures “Before AGMs”.

10/1福田
・総会前開示のスライド
を挿入、タイトルを調整。

(Source) ASRs and extraordinary reports of listed companies with FY ending March 31. Aggregated as of the end of June 2025. - 6 -

12/5 新谷
対応案：

①まずは過去のＦＵ会議の英
訳版の有無の確認お願いしま
す

②なければ、総会前開示Ｌに
英訳版有無を確認頂けると助
かります
→12/9 井上
①FU会議では本資料を使用
していませんでした。
②総会前開示Lに確認しまし

たが、英訳版は無いとのこと
でした。

＞井上さん
日本語部分を英訳頂け
れば幸いです

（12/12新谷）

→12/19 井上
英訳しましたのでご確認
いただけますと幸いです。
図の元データはこちら

1 1 42 
122 95 

206 
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days before
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[Status of Disclosing Before the AGMs (by Days)]
(number of companies)
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81.2%
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21 days
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14-20
days
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7-13
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4-6
days

before

3 days
before

2 days
before

1 day
before

Before
AGMs

The day
or after
AGMs

Total

Percent
age of
Before
AGMs

Companies with
FYE March

1 1 42 122 95 206 843 1,310 951 2,269 57.7%

Prime Market 1 1 33 81 62 138 460 776 336 1,115 69.6%

Standard Market 0 0 7 32 23 62 311 435 482 922 47.2%

Growth Market 0 0 1 7 8 5 52 73 105 178 41.0%

Other Markets 0 0 1 2 2 1 20 26 28 54 48.1%

https://digitalgojp.sharepoint.com/sites/FSA_FS0034/Lib0001/上場会社・格付係/１年未満/【備考5・1年未満共通】/2025事務年度/★CGコード改訂/04_第２回/元データ


Organizational and Structural Arrangement of the Board Secretariat

 In practice, the scope of the board secretariat’s responsibility varies among companies. In many Japanese

companies, a function of supporting the board is divided among multiple divisions, resulting in limited

coordination when operating the boardroom.

 In the U.K., the appointment of a “company secretary” is required under the Companies Act. Company secretaries

oversee matters related to corporate governance and coordination between oversight and executive

functions. In many companies, this role is filled by personnel from the legal division or by legal professionals.

 Some Japanese companies have implemented measures to strengthen the functions of the board secretariat to

improve the effectiveness of board operation. These measures include reorganizing the board secretariat’s position

within the corporate structure during organizational reforms and enhancing coordination among relevant divisions.

- 7 -

In our company, the Corporate Governance Office serves as the board secretariat. It was established in conjunction with 

changes in the board structure last year, having previously been handled by the Legal Department. The Corporate Governance 

Office also acts as the secretariat for the nomination committee, remuneration committee, audit committee, and management 

committee. Positioned directly under the president, it fulfills the role of corporate secretary—bridging supervisory and 

executive functions and driving governance reform. Coordination between the board secretariat and senior management, 

including the chair and president, has also been further strengthened. 

Before the changes in board structure, secretariat functions for each meeting body were dispersed across different departments, 

limiting effective coordination. Integrating these functions into a single secretariat has enabled unified and consistent 

operations. For example, meeting management practices—such as how meetings were convened and conducted—previously 

differed by department. Consolidation made these differences visible, allowing for standardization and streamlining of meeting 

operations.

Secretariat staff members in the Corporate Governance Office are cross-assigned to other departments. This arrangement 

enables them to stay informed of recent developments, not only in the board but also across all committees and the management

committee, thereby strengthening coordination with corporate planning.

The board secretariat strives to develop a deep understanding of the company’s business and fulfill its role in supporting 

independent directors. To that end, it works continuously to serve as a hub for relevant departments, organize essential 

information, and refine materials to enhance the quality and effectiveness of board discussions
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9/18福田
取締役会事例集をベー
スに新規作成。

[Source] Compiled by the FSA based on “Case Studies on Board Effectiveness in Japan” (FSA) (June 2025) 

10/1福田
箱書き青字・太字化

12/5 新谷
対応案：
６月公表の取締役会事例
集の英訳版をベースに適
宜抜粋・アレンジ

↓英訳
20250602-05.pdf

＞日野さん
下半分の英訳をお願いします。
上の事例集の英訳リンク↑に、
対応する表現ぶりが含まれて
いるはずなので、ご参照くださ
い

（12/12新谷）
⇒12/19日野：上記11頁から抜
粋（和文は出典元と一致して
いました。）

https://www.fsa.go.jp/en/refer/councils/follow-up/material/20250602-05.pdf
https://www.fsa.go.jp/en/refer/councils/follow-up/material/20250602-05.pdf
https://www.fsa.go.jp/en/refer/councils/follow-up/material/20250602-05.pdf


Japan US Europe

Target TOPIX Core30 DOW 30

Top 10 companies by 

market capitalization 

in the UK, France, and 

Germany

Number of companies 

surveyed
27 29 17

Number of companies 

disclosing
10 21 3

Disclosure rate 37.0％ 72.4％ 17.6％

[Source] Compiled by the FSA based on data provided by Tsumuraya member

Skills Necessary for Enhancing Board Effectiveness

 In Japan, companies commonly disclose director skill sets through a board skills matrix.

 A study shows that Prime listed companies typically identify an average of 7.9 skills. According to the study, 

individual directors, both inside and outside, are generally assigned 3 to 4 skills on average, although some 

companies disclose as many as 10 skills per director. 

 In addition, 17.2% of listed companies disclose the definitions of these skills and the rationale for selecting 

them. 

Number of skill items

Minimum Maximum Average Median

The Prime listed 

companies

（327 Companies）
4 31 7.9 8

Number of 

People

Number of director skills

Minimum Maximum Average Median

2021

Inside Director 1,740 1 10 3.4 3

Outside Director 1,266 1 9 2.9 3

Male Director 2,869 1 10 3.3 3

Female Director 137 1 6 2.7 2

Total 3,006 1 10 3.2 3

2024

Inside Director 1,801 0 10 3.8 4

Outside Director 1,733 1 9 3.2 3

Male Director 2,894 0 10 3.6 4

Female Director 640 1 8 3.0 3

Total 3,534 0 10 3.5 3

Number of companies 

surveyed

Number of companies 

disclosing

Disclosure 

rate

2024 1,504 259 17.2％

Disclose from 

2021
327 83 25.4％

(i) Number of Skills Selected
(iii) Percentage of Companies Disclosing

Definitions and Rational for Selecting Skills 

(ii) Comparison of number of director skills 

(iv) Disclosure of Rational Behind Selecting Skills 

Disclosure of a Board Skills Matrix on Convocation Notice of the General Meeting of Shareholders

- 8 -

＞日野さん
グラフ中の日本語を英訳頂け
れば幸いです

（12/12新谷）
⇒12/18日野：渡邉さんの英訳
も参照しつつ、新規で英訳。
ボックスのサイズは適宜調整

2/2 見上
・本文追記
（based on と In addition ）
・表の色修正
・note を追記
2/3 渡邉
全体確認の上、若干調整。

[Note] (i) and (ii) analyze companies that state skill matrices in their convocation notices in both 2021 

and 2024, out of the Prime listed companies (total of 1,644) as of the end of June 2024

[Note] (iv) is based on proxy statements and annual reports of companies in Dow 30 indices 

and the top 10 companies by market capitalization in the UK, France, and Germany 

as of June 2024.

[Note] (iii) analyzes companies that state skill matrices in their convocation notices in 2024, out of 

the Prime listed companies (total of 1,644) as of the end of June 2024
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Selection of the CEO

 There is an increasing trend in the number of companies developing succession plans.

 Companies whose nominating committees engage in repeated discussions on succession planning are more 

likely to make progress in creating and documenting these plans. In addition, companies that have already 

created and documented succession plans tend to review CEO requirements more frequently.
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Status of Succession Plan Development Review of CEO Requirements
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Following the change in leadership, reviewing the next-generation succesion
plans.

Review at least once a year on a regular basis

Review as appropriate based on strategy and enviroment

Personnel requirements are established but not reviewed

No Personnel requirements

Created and 
Documented
（n=273）
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[Source] Compiled by the FSA based on data provided by Sumitomo Mitsui Trust Bank 

(data collected by them in their “Corporate Governance Survey 2025”) - 9 -

＞日野さん
グラフ中の日本語を英訳頂け
れば幸いです

（12/12新谷）
⇒12/18日野：新規で英訳。



Evaluation of Board Effectiveness

 95% of Prime listed companies and 64.9% of Standard listed companies comply with Supplementary Principle

4.11.3 regarding the evaluation of board effectiveness. Evaluations of board effectiveness have now become a

prevailing practice.

 There are various approaches for evaluation. Keywords appearing in the CG reports related to the evaluation

process are (i) “Questionnaires (surveys, etc.)” at 77.2% (most frequent), (ii) “Self-Assessment” at 36.1% and (iii)

“External evaluation (third party institutions, lawyers, etc.)” at 27.1%.

 Regarding the “Summary of Evaluation Results,” many companies simply state that “the board effectiveness is

sufficient.” However, some companies go further by disclosing identified issues and outlining initiatives to

improve board effectiveness. How companies utilize evaluation results to enhance board effectiveness remains

an important point of focus.

- 10 -

9/18福田
SMTBガバナンス17頁を
もとに新規作成。

9/29新谷
東証CG白書2025

P112-113

[Source] White Paper on Corporate Governance 2025 (Tokyo Stock Exchange, Inc.)

Keywords Related to the Evaluation Process Number of companies Percentage*

Questionnaires, etc. (surveys, etc.) 2,009 77.2%

Self-assessment 940 36.1%

Hearings, etc. (interviews, hearings, etc.) 291 11.2%

External evaluation, etc. (third party institutions, lawyers, etc.) 706 27.1%

* Calculated as the percentage of companies, out of the 2,603 companies listed on the Prime and Standard Markets that complied with 

Supplemental Principle 4.11.3, treating this group as 100%.

10/6福田
10/6審議官コメントを踏
まえ、赤字修正

11/26 新谷

★東証に要確認★

12/5 新谷
対応案：
コポガバ白書の英訳がある
か要確認（たぶんない）
なければ要英訳
→12/8 井上
英訳ありました（p.126～）
https://www.jpx.co.jp/engli

sh/equities/listing/cg/tvdiv

q0000008jb0-

att/vk0khi0000002vfp.pdf

＞日野さん
グラフ中の日本語を英訳頂け
れば幸いです
井上さんが見つけてくれた英
語版↑もご参照ください
⇒12/18日野：井上さん発掘分
をベースに調整。Statements on Evaluation of Board Effectiveness on Corporate Governance Reports

2/2見上更新
2/3 渡邉
全体確認の上、若干調整。

https://www.jpx.co.jp/english/equities/listing/cg/tvdivq0000008jb0-att/vk0khi0000002vfp.pdf
https://www.jpx.co.jp/english/equities/listing/cg/tvdivq0000008jb0-att/vk0khi0000002vfp.pdf
https://www.jpx.co.jp/english/equities/listing/cg/tvdivq0000008jb0-att/vk0khi0000002vfp.pdf
https://www.jpx.co.jp/english/equities/listing/cg/tvdivq0000008jb0-att/vk0khi0000002vfp.pdf
https://www.jpx.co.jp/english/equities/listing/cg/tvdivq0000008jb0-att/vk0khi0000002vfp.pdf
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France UK
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Diversity

 The ratio of women directors and executives has increased to 12.5% across all listed companies and to 15.6% in 

Prime listed companies. 

 The ratio of foreign directors has also risen—from 2.1% to 5% in Nikkei 225 companies and 3.4% to 8% in TOPIX 

100 companies, although these levels remain low compared with other jurisdictions.

 The percentage of companies engaging in lateral hiring temporarily declined during the Covid-19 period but has 

generally been on an upward trend.
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これ 2014年 2024年

フランス 31% 36%

英国 33% 37%
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[Source] Compiled by the FSA based on 

“Japan Spencer Stuart Board Index 2014 

and 2024“(Spencer Stuart)

Ratio of Women Directors and Executives

[Note] TOPIX 100: as of the end of October/The others: as of the end of July

[Note] The survey covers directors, kansayaku, and executive officers.

[Source] Compiled by the FSA based on the “Mid-

Career Recruitment Survey” by Recruit Works Institute, 

Indeed Recruit Partners Inc.

これ

（出所） Japan Spencer Stuart Board Index 2014 and 2024

[Source] Compiled by the FSA based on “Trends in the Ratio of Female 

Directors and executives in Japan” (Cabinet Office), originally derived from 

“Yakuin Shikiho” (Toyo Keizai Inc.)
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Conducting Lateral Hiring

＞小堀さん
グラフ中と注の日本語を英訳
頂ければ幸いです

（12/12新谷）
→対応しました（12/22小堀）

All listed companies

1st Section

Prime

https://www.gender.go.jp/policy/mieruka/company/pdf/yakuin_01.pdf
https://digitalgojp.sharepoint.com/sites/FSA_FS0034/Lib0001/Forms/AllItems.aspx?id=%2Fsites%2FFSA%5FFS0034%2FLib0001%2F%E4%B8%8A%E5%A0%B4%E4%BC%9A%E7%A4%BE%E3%83%BB%E6%A0%BC%E4%BB%98%E4%BF%82%2F%EF%BC%91%E5%B9%B4%E6%9C%AA%E6%BA%80%2F%E3%80%90%E5%82%99%E8%80%835%E3%83%BB1%E5%B9%B4%E6%9C%AA%E6%BA%80%E5%85%B1%E9%80%9A%E3%80%91%2F2024%E4%BA%8B%E5%8B%99%E5%B9%B4%E5%BA%A6%2F%E2%98%85%E8%B3%87%E7%94%A3%E9%81%8B%E7%94%A8%E7%AB%8B%E5%9B%BD%2F240927%5F%E6%9C%89%E6%B3%89%E5%9B%BD%E9%9A%9B%E8%AC%9B%E6%BC%94%E8%B3%87%E6%96%99%E6%A1%88%E3%81%AB%E3%81%A4%E3%81%84%E3%81%A6%EF%BC%88Japanweek%EF%BC%89&viewid=73f291d9%2Dca95%2D48c2%2Da702%2D39731cda34c3
https://www.spencerstuart.com/~/media/pdf%20files/research%20and%20insight%20pdfs/bi_japaneng2014_final.pdf
https://jp.spencerstuart.com/-/media/2025/02/japanbi/ssbi_japan_board_index_2024.pdf


Linking Sustainability Initiatives and Business Plans

 Many companies believe that their ESG initiatives are linked to their business plans. However, many 

investors believe that the ESG initiatives of Japanese companies are not sufficiently linking 

with their business plans. 

- 12 -

Linkage Between ESG Initiatives and Business Plans 

（Awareness of Companies and Investors)

これ24頁

これ6頁

これ６頁
01.Pdf７頁
サステナ室確認中

[Source] “The Result in the Questionnaire Survey of Initiatives to Improve Corporate Value 

in 2024” (The Life Insurance Association of Japan)

10/1新谷
左図仮で貼り付け

12/5 新谷
対応案： 要英訳
（右のグラフは過去の生保
協会グラフ英訳の表現ぶり
が使えるかも）

＞小堀さん
グラフ中と注の日本語を英訳
頂ければ幸いです
6/2ＦＵ会議の類似のグラフの
英訳版の表現が参考になる
かと思います。
あわせて、体裁を整えて頂け
ると助かります
（12/12新谷）
→対応しました（12/22小堀）

(Number of responses)[Company] 2024:438, 2023:440, 2022:468

(Number of responses)[Investor] 2024:85, 2023:82, 2022:96

Companies (2024)

Investors (2024)

a. Strongly linked
b. Moderately linked
c. Weakly linked
d. Hardly linked
e. Not incorporated into management policies 

or related strategies

https://www.seiho.or.jp/activity/sdgs/esg/pdf/20250418_3_5.pdf
https://www.seiho.or.jp/activity/sdgs/esg/pdf/20250418_3_5.pdf
https://japansif.com/wp-content/uploads/2025/04/wp2024free.pdf
https://www.fsa.go.jp/singi/sustainable_finance/siryou/20241018/01.pdf


Progress on Disclosure in Sustainability Information

 In line with the interim report by the Working Group on Disclosure and Assurance of Sustainability-Related Financial 

Information (published in July 2025), disclosure rules were amended in February 2026. To enhance comparability, 

Prime listed companies with larger market capitalization will be required to prepare their annual securities 

reports in accordance with the SSBJ Standards, established by Sustainability Standards Board of Japan, 

beginning with fiscal year ending March 2027.

 In addition, new disclosure items related to human capital, including information on employees, have been added.

1/28 見上 新規英
訳

2/3 渡邉

全体確認の上、若
干調整

• A new column on Sustainability-

Related Financial Information has been 

introduced.

✓ For Sustainability Related Financial 

Information, disclosure of “Governance” 

and “Risk Management” is required.

✓ For “Strategy” and “Metrics and 

Targets,” each company determines 

the scope of disclosure based on 

materiality. 

✓ For human capital items, including 

“Policy on Human Resource 

Development” and “Improvement of 

Internal Environment,” disclosure of 

“Strategy” and “Metrics and Targets” is 

required, in addition to “Governance” 

and “Risk Management.”
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Part 1 Information on the Company

I. Overview of the Company

II. Business Overview

⚫ Management Policy, Business 
Environment and Challenges the 
Company Faces

⚫ Disclosure of Sustainability-Related 
Financial Information

⚫ Risk Factors

⚫ Management’s Discussion and 
Analysis of Financial Condition, 
Results of Operations and Cash 
Flows

III. Property, Plants, and Equipment

IV.  Information on the Company

⚫ Corporate Governance 

⚫ Employees

V. Financial Information

⚫ Consolidated Financial Statements, 
Financial Statements

 ：

Applied from FY ending March 2023

• Disclosure of the “ratio of women 

employees in managerial positions,” 

“percentage of men employees taking 

childcare leave,” and “wage gap between 

men and women” is required.

Consideration based on 

the ISSB Standards

Sustainability 
Standards Board of 

Japan (SSBJ)

(Japan)

ISSB Standards
（finalized in June 2023）

International Sustainability 
Standards Board （ISSB）

(Global)

SSBJ Standards
（finalized in March 2025）

Development of disclosure standards

Applied from FY ending March 2023

Amended in 2023

(i) Certain prime listed companies
✓ In accordance with the SSBJ standards, 

disclose “Governance,” “Strategy,” “Risk 

Management,” and “Metrics and Targets,” related 

to sustainability issues* that they consider 

material, as well as climate change.  
*  Disclosure on human capital—such as the policy on 

human resource development— is required even 
though it is not based on the SSBJ Standards.

(ii) Other companies 

✓ Disclose as before. 

Applied from FY ending March 2027

opinions

Amended in 2026

• Disclosure of the “Basic Policy on human 

capital strategy,” “Policy for determining 

employee wage” and “Year-on-year change in 

average annual wage” is required. 
* The ”Employees” section has been moved from 

“Overview of the Company” to “Information on the Company.”   

Applied from FY ending March 2026

- 13 -



Roadmap For Sustainability Disclosure Standards and Assurance

Application 

of 

Disclosure 

Standards

Assurance

Mar. 2026 Mar. 2027 Mar. 2028 Mar. 2030Mar. 2029 ・・・

Assurance Regime
Voluntary Application 

of SSBJ Standards

T
S

E
 P

rim
e

 M
a

rk
e

t

Market Cap.

¥1 trillion +

Market Cap.

¥500 billion +

Market Cap.

¥3 trillion +

Other Prime 

Companies

Sustainability disclosure 
after the financial statements is allowed 

Mandatory Application of 
SSBJ Standards Mandatory Assurance

Sustainability disclosure 
after the financial statements is allowed Simultaneous Disclosure

Application 

of SSBJ Standards

Mandatory 
Disclosure to be 

considered

 Sustainability information is increasingly important for investors when assessing corporate value over the mid- to long-term.

Internationally, the sustainability disclosure standards (ISSB Standards) were developed in June 2023. Also, Japanese

sustainability disclosure standards (SSBJ standards) were developed in March 2025.

 Although listed companies are mandated to disclose sustainability information in Japan, improving comparability and utility

of this information is still needed. In addition, assurance is not mandated, so investor protection and credibility need to be

ensured.

Background

and

Issues

Mandatory Application of 
SSBJ Standards Mandatory Assurance

Sustainability disclosure 
after the financial statements is allowed Simultaneous Disclosure

Simultaneous Disclosure

Mandatory Application of 
SSBJ Standards Mandatory Assurance

 Prime market-listed companies that promote constructive dialogue with global investors, will be required to prepare their annual 

securities reports in accordance with the SSBJ Standards, starting with companies that have larger market capitalization.

 Application schedule based on market capitalization of prime market-listed companies:
i. ¥3 trillion or more: Fiscal year ending March 2027

ii. Between ¥1 trillion and ¥3 trillion: Fiscal year ending March 2028

iii. Between ¥500 billion and ¥1 trillion: Fiscal year ending March 2029

 (Note1) Application timing for other prime listed companies will be determined later, based on disclosure practice and investor needs.

 (Note2) Market capitalization will be calculated using the average of the last five fiscal year-ends, dating from previous fiscal year-ends.

 As transition relief, an entities are allowed to report sustainability disclosures after reporting financial statements for two years.

 Mandatory assurance will begin one year after the mandatory application of the sustainability disclosure standards.

 The assurance scope will be limited for the first two years (expansion of the scope after the third year will be considered 

based on international practices.)

 Assurance providers must be registered and must be a corporation. Both audit firms and other entities may be eligible for

registration, provided they meet requirements.(profession-agnostic approach)

9/22福田
中間論点整理
元データ要捜索→差替
済み

9/22新谷
追加：
開示府令開催
ロードマップ

11/28のSWGで更新予定

12/5 新谷
対応案：
日本語版が更新予定なの
で、まずはそれを待つ

＞井上さん

お手数ですが、サステナ
WGチームにこれの更新
版（又はWG報告を踏ま
えたまとめスライド）を日
本語で入手頂き、英訳頂
けると助かります
（12/12新谷）
→12/19 井上
12/22のWGで公表予定
の概要ポンチ絵をもとに
英訳しました。
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[Source] Nomura Institute of Capital Markets Research

Major Issues Related to Strategic Shareholding

 A declining trend in strategic shareholding has been observed; however, the following issues were identified in the

review of Annual Securities Reports (FY 2024).

 During the review process, several cases were found in which some issuing companies exerted “pressure not

to sell” on companies holding their shares as strategic shareholdings, by implying potential reduction in

existing business transactions if the shares were sold.

- 15 -

iv. The purpose of holding strategic shareholdings is not specifically described by

brand (if there are business transactions or a business alliance between the reporting

company and the issuer, an overview of these facts should be provided).

v. If the purpose of holding each strategic shareholding is to secure stable shareholders,

that purpose is not described.

vi. There is a gap between the disclosure regarding the board’s verification of the

appropriateness of holding strategic shareholdings and the actual situation.

vii. When it is difficult for the companies to describe the quantitative effectiveness

of each strategic shareholdings by brand, the explanation of how they verify the

rationality of their shareholdings is unclear.

viii. Some companies have declared a policy to reduce their strategic shareholdings and

have reclassified them as pure investment in their annual securities reports

without reaching agreements with issuers on sellable periods. As a result, the

actual situation remain unchanged, with the companies continuing to hold

strategic shareholdings.

ix. Some companies have declared a policy to reduce their strategic shareholdings and

have reclassified them as pure investment after negotiating with the issuers.

However, they have no feasible plans to sell the shares for an extended period, and

the actual situation remains unchanged, with the companies continuing to hold

strategic shareholdings.

Ratio of Strategic Shareholdings 

(Market Capitalization Basis)

Issues Found in the Review of Annual Securities Reports

[Source] FSA 

（％）

[Note] The ratio of shares (market value) of listed companies held by

other listed companies to the total market capitalization of the market. It

only includes shareholdings for purposes other than investment.

9/29福田
・有報レビューより新規
作成
・グラフは要更新

10/1福田
・出典と注を調整

10/3福田
備忘：2024年の数字は
11月以降に共有してもら
える見込み
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11/19浜舘
政策保有株グラフを
2024年の数値へ更新

12/5 新谷
対応案：
左図、右図それぞれについ
て別スライドでの英訳があ
り
→12/8 井上
左図：FU会議24頁（日・英）
右図：FU会議27頁（日・英）

＞井上さん
上記↑で見つけてくださっ
たものをベースに英訳頂
けると助かります
（12/12新谷）
→12/18 井上
FU会議資料をそのまま
貼り付けましたが結構文
字多めです。。

（出典）金融庁「令和６年度 有価証券報告書レビューの審査結果及び審査結果を踏まえた留意すべき事項等」より抜粋。

https://www.fsa.go.jp/singi/follow-up/siryou/20250602/03.pdf
https://www.fsa.go.jp/en/refer/councils/follow-up/material/20250602-03.pdf
https://www.fsa.go.jp/singi/follow-up/siryou/20250602/03.pdf
https://www.fsa.go.jp/en/refer/councils/follow-up/material/20250602-03.pdf
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