
The Company considers that strengthening the corporate 
governance of the Asahi Group is an utmost managerial priority in 
order to realize corporate activities that garner the satisfaction of 
all stakeholders, including shareholders and investors. Based on 
this concept, the Company endeavors to proactively strengthen 
group management, enhance the trust relationship with society, 
and improve the sociality and transparency of the Group companies.

In addition, in light of the introduction of the “Corporate 
Governance Code” targeting companies listed on Japanese stock 
exchanges, we agree to the idea that ensuring sustainable growth 
and improving corporate value for the medium to long term by 
appropriately practicing the Code will contribute to the 
stakeholders and, through returns, the development of the overall 
economy, based on which, we will endeavor to implement 
measures to further enhance our corporate governance.

Corporate Governance

Comments from an Outside Director

2000

 Corporate Officer System was introduced.

   The Nomination Committee and the Compensation   

Committee were established.

 Corporate Strategy Board was established.

2007

   In order to respond swiftly to the changes in the business 

environment, we reduced the term of office for our directors 

within one year.

   The retirement bonus system for directors and corporate 

auditors was abolished.

2011

   The Company transitioned to a pure holding company 

structure.

   “The Basic Policies on Development of Internal Control System” 

was newly established.

2013    Takeover defense measures were abolished.

Measures toward Enhancement of Our Corporate Governance

The value of a company is represented by the total score 
of multifaceted evaluation benchmarks, the achievement 
of which will result in increased revenues and profits.

Corporations create their own value, from 
which they generate profit to continue to 
work. Corporations, first of all, must 
develop products and services that 
increase the health and welfare of 
consumers. Especially for corporations 
that engage in the manufacture and  
sales of  drink and food products like the 
Company, the safety and reliability of  
such products and services are the 
minimum requirements.

However, producing products and 
services that meet these basic 
requirements alone does not necessarily 
assure a good reputation. Indeed, there 
are a number of factors that determine 
the value of a company: how convincing 
the products and services the Company 
offers are; to what extent redundancies 
have been trimmed to improve efficiency 
and productivity; and whether the 
Company offers a job and workplace  
that can be a source of pride and 

engagement for each individual working 
for the Company.

Corporations are evaluated across a 
variety of measures to see if they have the 
capacity to meet the wide-ranging needs 
of an increasingly broad consumer base. 
For example, whether the members of 
their management team have diverse 
backgrounds, capabilities, and values, and 
whether stakeholders with different 
qualifications and positions are respected 
and equally treated. I wish to bring these 
external perspectives to the management 
team as an outside director who worked 
for women in government and education.

The value of a company is represented 
by the total score of these multifaceted 
evaluation benchmarks, which will result 
in increased revenues and profits. I expect 
the Company will increase its corporate 
value through working on the 
abovementioned requirements  
for excellence.

Mariko Bando
Outside Director

52



G
roup M

anagem
ent

On Asahi Group Holdings, Ltd. opening a new chapter 
and my position as an outside director

Corporate governance and role of outside directors

I sum up the role of outside directors as: 
“to strengthen corporate governance by 
proactively asking questions and 
expressing opinions on the proposals 
and actions of the president and other 
inside directors.”

The most important objective of a 
company is to enhance its corporate 
value while benefitting all stakeholders. 
The sustainable growth of a company 
can be expected if a governance 
framework directed toward achieving 
this objective is established within 
various systems together with the 
strong will of the management team 
members.

Fortunately, the Company has 
achieved record sales and profits year 
after year and has more than doubled its 
market capitalization during the past 
three years. This is the result of the 
Company’s ongoing efforts not only to 
strengthen the foundation of its 
domestic operations but also to expand 
business in East Asia and Oceania in 

some of its soft drinks and food 
businesses in addition to in its beer-type 
beverages business. Although the 
Company is well known as a beverages 
and food product manufacturer in 
Japan, it is essential to further raise 
overseas earnings as a key component 
of the growth strategy in order to thrive 
amid global competition.

Companies are evaluated against a 
range of criteria including customer 
satisfaction, shareholder returns, CSR, 
and risk management. Even a single 
failure in one of these aspects can 
damage the company’s reputation, 
ultimately leading to a decline in 
earnings. One thing that most business 
failures have in common is a lack of 
imagination. In my role as an outside 
director, I will remind my colleagues that 
imagination and creativity are 
indispensable to corporate 
management.

I believe that the goal of the Company to 
enhance its corporate value through 
relentless striving has proven to be an 
effective one. Since the Company 
operates in business domains such as 
alcohol beverages, soft drinks, and food 
by creating products that consumers take 
directly into their body and that provide 
them with the energy they need to get on 
with their day-to-day lives, there is no 
doubt that the Company gives the 
greatest priority to maintaining the 
highest levels of quality. I also belive that 
the Company’s efforts to enhance the 
appeal of its mainstay products have been 
reasonably appreciated by consumers.

In terms of the global economy, with a 
wave of significant changes looming on 
the horizon, the Company’s judgment on 
the content and implementation timing of 
its M&A strategy is under scrutiny. As for 
myself, I would like to improve my 
sensitivity and enhance my ability to 

support and advise the Company 
regarding its efforts to capture 
opportunities from the following two 
perspectives.

The first perspective is the scrutinizing 
of new acquisition targets. In other words, 
instituting a review of the standards used 
to identify acquisition targets with 
tangible synergy effects from a 
management standpoint.

The other perspective is, of the 
standards that the Company has 
established in Japan over the years, 
determining which to introduce to 
acquired companies and which to localize. 
For example, it is probably not optimal to 
indiscriminately impose already-
established standards without making 
some adjustments. Following M&As, 
multidimensional research on corporate 
management is required, as is scrutiny of 
the management environment in the 
specific region.

Ichiro Itoh
Outside Director

Naoki Tanaka
Outside Director
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The Company employs a “company with corporate auditors” 
governance framework, under which we strengthen 
management supervisory functions and preserve transparency 
by electing outside directors. The Company has also introduced 

a Corporate Officer System, designed to separate management 
duties from business execution, as well as boost management 
decision-making speed, and realize more efficient management 
overall.

 Pure Holding Company Structure

The Company transitioned to a pure holding company structure 
on July 1, 2011. This enhanced Group governance functions, 
helped to develop manufacturing skills across the entire Group 
and strengthened management infrastructure by integrating 
common operations across the Group and by improving 
specialty service functions. The Company also endeavored to 
develop human resources capable of responding to diverse 
customers and businesses. In addition, the Company aims to 
achieve rapid growth of the Group by making bold resource 
allocations to growth areas in Japan and overseas.

 Directors and the Board of Directors

The Board of Directors consists of nine directors, including three 
Outside Directors. The Company has registered those who meet 
the requirements for independent directors/auditors pursuant to 
the regulations of the Tokyo Stock Exchange as Outside 
Directors. Outside Directors have served in a variety of fields (e.g., 

Characteristic Features of Our Corporate Governance System

Corporate Governance System
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(Including the “Basic Policies on Development of Internal Controls” etc.)
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educator, economic policy expert and company manager) prior 
to their appointments. The wealth of experience and keen 
insight of our current Outside Directors are reflected in the 
continued transparency of the Board of Directors’ decision-
making processes and management supervisio. *1

In 2014, the Board of Directors held 11 regular meetings, with 
Outside Directors Mariko Bando and Naoki Tanaka attending 10, 
and Ichiro Itoh attending 11 meetings, respectively.

   Nomination Committee and Compensation 
Committee

Complete fairness and transparency in the appointments and 
remunerations of Directors, Corporate Auditors and Corporate 
Officers are achieved by the Nomination Committee and the 
Compensation Committee, which serve as advisory bodies to the 
Board of Directors. Outside Directors are present among the 
Directors that comprise the membership of each committee.

The Nomination Committee consists of a total of four 
Directors, of whom two are Inside Directors and two are Outside 
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Directors. The committee is chaired by an Inside Director who is 
elected by its members, and is responsible for recommending 
candidates for Director, Corporate Auditor or Corporate Officer to 
the Board of Directors. The committee met once in 2014, mainly 
to make proposals for the personnel of Directors, Corporate 
Auditors and Corporate Officers.

The Compensation Committee is also comprised of four 
Directors, of whom two are Inside Directors and two are Outside 
Directors. The committee is chaired by an Outside Director who is 
elected by its members, and is responsible for making resolutions 
as agenda items regarding remuneration systems and packages 
for Directors and Corporate Officers for the Board of Directors. 
The committee met twice in 2014, and mainly forwarded 
proposals regarding the amount of bonuses for the Director and 
Corporate Officer.

   Corporate Auditors and the Board of 
Corporate Auditors

The Company’s management supervisory system is structured 
based on supervising the performance of duties by directors as 
well as the auditing by corporate auditors and the Board of 
Corporate Auditors independent from the Board of Directors. The 
Board of Corporate Auditors consists of five corporate Auditors, 
including three Outside Corporate Auditors. The inclusion of 
three Outside Corporate Auditors enhances the transparency of 
the Board of Corporate Auditors. In addition, the Company has 

registered those who meet the requirements for independent 
directors/auditors pursuant to the regulations of the Tokyo Stock 
Exchange as Outside Corporate Auditors. The Outside Corporate 
Auditors have varying backgrounds, including a university 
professor in accounting, a company manager and an attorney, 
and their abundant experience and broad insight in their 
respective fields are evident as they audit the management of 
the Company. *1

With respect to the auditing system by Corporate Auditors, the 
Company has a system to execute audits by Corporate Auditors 
smoothly through the election of the aforementioned Outside 
Corporate Auditors and the allocation of dedicated staff for the 
Board of Corporate Auditors. Meanwhile, with regard to the 
standards for audits conducted by Corporate Auditors,  
key audit items are reviewed each year as the policies of audits 
conducted by Corporate Auditors in accordance with the 
business environment. 

In 2014, the Board of Corporate Auditors held six meetings, 
with outside corporate auditors Naoto Nakamura and Tadashi 
Ishizaki attending six, and Katsutoshi Saito attending four 
meetings, respectively.

Mariko Bando
Outside Director

In addition to a diverse experience in public administration, Mariko Bando has a wide range of knowledge as an educator. We hope that these assets 
will be reflected in the Company’s corporate management.
Regarding our view on the Company’s Outside Directors, we place the greatest emphasis on actual activities such as remarks at the board meetings, 
etc. Based on this view, we judge that Mariko Bando is suitable to serve as an Outside Director.
In addition, as we recognize that there is no risk of conflict of interest with our general shareholders, Mariko Bando has also been registered as an 
independent director/auditor based on the request from the stock exchanges.

Naoki Tanaka
Outside Director

In addition to his great deal of experience as a member of government councils, Naoki Tanaka has broad knowledge as a specialist deeply versed in 
economic policy. We hope that these assets will be reflected in the Company’s corporate management.
Regarding our view on the Company’s Outside Directors, we place the greatest emphasis on actual activities such as remarks at the board meetings, 
etc. Based on this view, we judge that Naoki Tanaka is suitable to serve as an Outside Director.
In addition, as we recognize that there is no risk of conflict of interest with our general shareholders, Naoki Tanaka has also been registered as an 
independent director/auditor based on the request from the stock exchanges.

Ichiro Itoh
Outside Director

Ichiro Itoh has a wealth of company management experience and insight. We hope that these assets will be reflected in the Company’s corporate 
management.
Regarding our view on the Company’s Outside Directors, we place the greatest emphasis on actual activities such as remarks at the board meetings, 
etc. Based on this view, we judge that Ichiro Itoh is suitable to serve as an Outside Director.
In addition, as we recognize that there is no risk of conflict of interest with our general shareholders, Ichiro Itoh has also been registered as an 
independent director /auditor based on the request from the stock exchanges.

Tadashi Ishizaki
Outside Corporate 

Auditor

Tadashi Ishizaki has years of research experience and expertise in accounting. We hope that these assets will be reflected in the Company’s audit 
activities.
Regarding our view on the Company’s Outside Corporate Auditors, we place the greatest emphasis on actual activities such as remarks at the board 
meetings, etc. Based on this view, we judge that Tadashi Ishizaki is suitable to serve as an Outside Corporate Auditor.
In addition, as we recognize that there is no risk of conflict of interest with our general shareholders, Tadashi Ishizaki has also been registered as an 
independent director/auditor based on the request from the stock exchanges.

Katsutoshi Saito
Outside Corporate 

Auditor

Katsutoshi Saito has a wealth of company management experience and insight. We hope that these assets will be reflected in the Company’s audit 
activities.
Regarding our view on the Company’s Outside Corporate Auditors, we place the greatest emphasis on actual activities such as remarks at the board 
meetings, etc. Based on this view, we judge that Katsutoshi Saito is suitable to serve as an Outside Corporate Auditor.
In addition, as we recognize that there is no risk of conflict of interest with our general shareholders, Katsutoshi Saito has also been registered as an 
independent director/auditor based on the request from the stock exchanges.

Yumiko Waseda
Outside Corporate 

Auditor

Yumiko Waseda has a wealth of experience as an attorney and a professional view. We hope that these assets will be reflected in the Company’s 
audit activities.
Regarding our view on the Company’s Outside Corporate Auditors, we place the greatest emphasis on actual activities such as remarks at the board 
meetings, etc. Based on this view, we judge that Yumiko Waseda is suitable to serve as an Outside Corporate Auditor.
In addition, as we recognize that there is no risk of conflict of interest with our general shareholders, Yumiko Waseda has also been registered as an 
independent director/auditor based on the request from the stock exchanges.

*1 Reasons for the Election of Independent Directors/Auditors (As of March 26, 2015)

Note:   Corporate Auditor Katsutoshi Saito was newly elected at the Company’s 
90th Annual General Meeting of Shareholders held on March 26, 2014, 
and the Board of Corporate Auditors held four meetings after he was 
elected as corporate auditor.

Corporate Auditor Naoto Nakamura retired upon the expiry of his 
term of office at the conclusion of the Company’s 91st Annual General 
Meeting of Shareholders held on March 26, 2015.
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 Corporate Officer System

The Company has introduced a Corporate Officer System to 
ensure timely execution of operations and clarify responsibilities 
and authority. Corporate Officers are granted the authority by 
the Directors to execute operations and are responsible for the 
timely execution of operations. Meanwhile, directors are 
entrusted with the mission of formulating Group management 
strategies and making key decisions on Group management for 
strengthening and developing the Group, in addition to 
supervising the execution of operations.

 Corporate Strategy Board

The Corporate Strategy Board holds high-level meetings to fulfill 
its responsibility of quickly executing decisions made by the 
Board of Directors. The Corporate Strategy Board deliberates 
matters pertaining to the direction of the entire Group. The 
Corporate Strategy Board is chaired by the President and 
Representative Director. To maximize operational efficiency, at 
each meeting, progress is controlled and assessed based on an 
objective and rational management index. In order to ensure the 
legality of the decision-making process employed for major 
issues and to further enhance compliance management, each 
meeting is attended by at least one standing Corporate Auditor.

In 2014, as the second year of Medium-Term Management 
Plan 2015, topics deliberated at the meetings included 
improvement of capital efficiency in addition to new value 
creation by leveraging the Company’s strengths and an increase 
in profitability through innovation.

 Internal Audits and Accounting Audits

To enable Corporate Auditors to efficiently conduct their 
auditing duties, the Company assigns three full-time staff to 
attend to the needs of the Board of Corporate Auditors, enabling 
Corporate Auditors’ full attendance at important meetings and 
facilitating the review of authorized documents at all times. 

With respect to internal audits, the Group has established an 
Audit Section or Audit Departments comprising eight people at 
Asahi Group Holdings, Ltd., five people at Asahi Breweries, Ltd., 
and six people at Asahi Soft Drinks Co., Ltd. as internal auditing 
organizations. These cooperate with each other to conduct 
audits based on Group-wide auditing policies to ensure proper 
and effective business execution across the entire Group. In 
addition to reports individually filed with each audit, twice a 
year, general reviews of the audits are submitted to the 
Corporate Strategy Board to be used as the basis for new policies.

The Corporate Auditors, Audit Section and Independent 
Accounting Auditor work in concert by exchanging information 
through briefings and by transmitting copies of auditing reports 
periodically, and as needed. In 2014, the Board of Corporate 
Auditors held nine briefings with the Independent Accounting 
Auditor and three briefings with the Audit Section, respectively. 
The Audit Section held three meetings with the Independent 
Accounting Auditor.

Business Operation System

Remuneration for Directors and Corporate Auditors, and Independent Accounting Auditors

Resolutions regarding remuneration for Directors and Corporate 
Officers become agenda items for the Board of Directors 
following deliberations that take into account the remuneration 
systems and packages for Directors and Corporate Officers 
proposed by the Compensation Committee. In 2014, fixed 
remuneration (basic remuneration) comprised around 70% of 
remunerations for Directors, with the performance-based 
portion (bonus) roughly accounting for another 30%. (Note: 
100% of performance-based remuneration was short term; none 
was long term). For Corporate Auditors, basic remuneration 
consisted entirely of fixed remuneration (monthly remuneration), 

reflecting the abolishment of the Company’s bonus system from 
April 2009. *2

The Company decided at a meeting of the Board of Directors 
held on February 6, 2007, to abolish the system of retirement 
bonuses for Directors and Corporate Auditors and to include the 
relevant amount in their annual salaries. Retirement bonuses 
were traditionally paid as remuneration to Directors and 
Corporate Auditors at a future date, and the decision to include 
remuneration equivalent to retirement bonuses in the annual 
salary was made in response to the adoption of a one-year term 
of office. At the same February 6 meeting, the Board of Directors 
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   Development of Internal Control System Based 
on the Companies Act

Following the transition to the pure holding company system in 
2011, we newly established Basic Principles for the Company that 
carry on the philosophy of the “Basic Policies on Developing of 
an Internal Control System” established in 2006. In drafting these 
Basic Principles, we analyzed and evaluated the current system 
at the Company and the Asahi Group to determine the proper 
course of action. Based on these Basic Principles, we are 
presently developing an internal control system that will 
encompass the entire Asahi Group. With respect to both risk 
management and compliance, we are establishing internal 
regulations that reflect the system and Basic Principles as we 
conduct control activities (see page 59 for more details). 
All major Group companies, specifically Asahi Breweries, Ltd. and 
Asahi Soft Drinks Co., Ltd., have also drafted their own basic 
principles in this area.

Going forward, we anticipate that business growth will trigger 
expansion in both the number of Group companies and the 
regions where we operate. This growth notwithstanding, we are 
committed to extensively embedding our internal control system 
throughout the entire Group. At the same time, we will 
constantly strive to remain aware of regulatory reforms and 
social trends in each business and operating region, responding 
proactively to any changes that emerge.

   Response to the Financial Instruments and 
Exchange Act (Japanese SOX Act)

In response to the Japanese SOX Act, the Company has put an 
evaluation and reporting framework in place that includes a set 
of guidelines, “Basic Regulations for Evaluation and Reporting of 
Internal Control for Financial Reporting,” and the establishment 
of the Internal Control Evaluation Office as an organization to 
conduct independent evaluation of managers.

For 2014, the Company has evaluated that, as of December 31, 
2013, it has an effective internal control system with respect to 
financial reporting. This assessment was corroborated by an 
audit of the internal control system performed by the 
Independent Accounting Auditor.

Internal Control System

also decided to make no new allotments to the stock option 
system that had been implemented as part of the remuneration 
system for Directors, Corporate Auditors and Corporate Officers, 
on the grounds that even if they were able to execute their rights 
under insider trading prevention regulations, it might be difficult 
legally to sell the rights immediately afterward, so that their 
function as an incentive was not sustainable.

Basic Remuneration Bonus Total

Inside Directors (Total: 7) 229.0 85.0 314.0

Outside Directors (Total: 3) 31.2 13.5 44.7

Internal Corporate Auditors (Total: 2) 63.6 — 63.6

Outside Corporate Auditors (Total: 4) 30.6 — 30.6

(¥ million) *2 Remuneration for Directors and Corporate Auditors (2014)

Note:   The figures above include Outside Corporate Auditor Takahide Sakurai, who ceased to serve as Outside Corporate Auditor as he passed away on January 3, 2014, 
and Directors Hitoshi Ogita and Toshio Kodato, who retired upon the expiry of their terms of office at the conclusion of the 90th Annual General Meeting of 
Shareholders held on March 26, 2014.

 Independent Accounting Auditor Remunerations

In 2014, audit fees and other remuneration payable by the 
Company to the Independent Accounting Auditor amounted to 
¥135 million for an attestation agreement and the total amount 
of remuneration payable by the Company and its subsidiaries to 
the Independent Accounting Auditor amounted to ¥501 million.
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Promotion of Engagement through IR Activities

While pursuing the fair and broad disclosure of its financial 
information including operating results and non-financial 
information including management strategies, business 
challenges and risk and governance related information, Asahi 
Group Holdings, Ltd. has been actively engaged in dialogue with 
its shareholders and investors as well as implementing 
management reforms to reflect their voices.

In the Long-Term Vision and the Medium-Term Management 
Plan formulated based on dialogue with shareholders and 
investors, the Company assigned top priority to the enhancement 
of its corporate value. In addition, by incorporating the growth of 

ROE and EPS into KPIs, the Company has been striving to 
improve capital efficiency while seeking to boost profits through 
concentrating on its strengths. As a result of these plans and 
execution processes, the Company received awards for its IR 
activities from the Securities Analysts Association of Japan (SAAJ) 
and the Japan Investor Relations Association (JIRA) in 2014.

The Company will aim to enhance its corporate value in a 
sustainable manner by continuing to promote IR activities with a 
focus on adequate information disclosure, constructive dialogue 
and engagement, thus realizing further management reforms in 
the future.

 Major IR Activities in 2014

 IR Related Awards in 2014

Activities Frequency Details

Financial Results Briefing for Analysts and 
Institutional Investors

Four times
Quarterly briefing sessions. (briefing sessions by the President and officers in 
charge for Q2 and Q4, and teleconferences by the IR/finance sections for Q1 and Q3) 

Business Operation Briefing for Analysts and 
Institutional Investors

Once
Briefing sessions by General Managers  (A briefing on Oceania business was 
conducted for the year under review.)

Facilities Tour for Analysts and Institutional 
Investors

Once
Briefing sessions combined with facilities tours (The tour was conducted Asahi 
Breweries, Ltd.’s Ibaraki Plant for the year under review.)

IR Interviews for Analysts and Institutional 
Investors

Approx. 200 times IR interviews for analysts and institutional investors

Individual Visits for Japanese Institutional 
Investors

Twice President’s visits to shareholders and investors in Japan (Q2 and Q4)

Individual Visits for Overseas Institutional 
Investors

Three times
President’s visits to overseas shareholders and investors (North America, Europe 
and Asia)

Briefing Sessions for Individual Investors 17 times
Briefing sessions by the President (contents also made available on the website) 
Briefing sessions by the IR officer also held at beer factories across Japan.

Note:   For the website on IR related activities, please refer to page 61.

2014 Securities Analysts’ 
Awards for Excellence in 
Corporate Disclosure
The top company in the foods category for 

12 consecutive years between 2003 and 2014

(The Securities Analysts Association of Japan 

(SAAJ))

2014 Annual IR Grand 
Prix Awards.
2014 IR Grand Prix 
Award
(The Japan Investor Relations 

Association (JIRA))
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