
Corporate Governance

The Company considers that strengthening the corporate 
governance of the Asahi Group is the utmost managerial 
priority in order to realize corporate activities that aim to 
satisfy all stakeholders, including shareholders and inves-
tors. 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.
 Moreover, under this concept, “growth-oriented 
governance” for transparent, fair, timely and decisive deci-
sion-making is indispensable for reinforcing management 
for corporate value enhancement.
 In light of the introduction of the Corporate 
Governance Code targeting companies listed on Japanese 
stock exchanges, the Company practices the code 
appropriately and agrees with the idea that ensuring 
sustained growth and improving corporate value for the 
medium to long term will contribute to the stakeholders 
and, eventually, the development of the overall economy, 
based on which, we will endeavor to implement measures 
to further enhance our corporate governance.

Measures toward Enhancement of Our Corporate Governance

Schematic Chart (as of March 24, 2016)

Asahi Group’s Corporate Governance System for Supporting 
Sustained Growth

■ Basic Policy

■ Characteristic Features of Our Corporate Governance System

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.

2015
●  Corporate Governance Guidelines were 

formulated.

Structure of Organizational Design Company with a Board of Directors 
and Board of Corporate Auditors

Number of Directors 10

Number of Outside Directors 
included 3

Directors term of office 1 year

Number of Corporate Auditors 5

Number of Outside Corporate 
Auditors included 3

Independent Accounting Auditor KPMG AZSA LLC

As a company with a Board of Corporate Auditors, 
the Company audits the execution of duties by the 
Directors utilizing the Board of Corporate Auditors, of 
which a majority of the board members are independent 
Outside Corporate Auditors, while taking advantage of 
the corporate auditor system with its independence, in 
which the power of final decision-making is given to each 
person and Standing Corporate Auditors. In addition, the 
Nomination Committee and the Compensation Committee 
have been established voluntarily to act as advisory bodies 
to the Board of Directors, with half the members of each 
committee made up of independent Outside Directors. 
Under the system of these discretionary bodies, the 
Company is creating a structure that allows independent 
Outside Directors and Corporate Auditors to monitor the 
management of the Company with high effectiveness.
 Other steps to build a corporate governance system 
for realizing corporate activities that meet the expectations 
of our stakeholders include the establishment of the 

Corporate Strategy Board, comprising Internal Directors 
and executive officers, to act as an advisory body to 
the Representative Directors, providing reports on its 
evaluation of the objectivity, reasonableness and legality 
of substantive matters, in order to help the Representative 
Directors to make prompt decisions.
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■ Characteristic Features of Our Corporate Governance System
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Status of Compliance with the Corporate Governance Code

· Established Criteria for independence of Outside Directors and Outside Corporate Auditors; See P.51

· Performance-Linked Stock Compensation Plan introduced as a new long-term performance-linked executive remuneration; See P.52

· Management succession plan formulated to achieve sustained growth; See P.52

· Conducted evaluation of the effectiveness of the Board of Directors; See P.55

To further develop management for corporate value 
enhancement with the aim of sustainably increasing 
corporate value, in our reinforcement of ESG 
initiatives set under the Medium-Term Management 
Policy, we consider it essential to practice growth- 
oriented governance for transparent, fair, timely and 
decisive decision-making. Accordingly, we announced 

our Corporate Governance Guidelines setting forth 
the Company’s basic concept, framework and opera-
tions guide regarding corporate governance.
 The status of the Company’s compliance with 
the Corporate Governance Code of the Tokyo Stock 
Exchange is as follows (as of March 24, 2016).

http://www.asahigroup-holdings.com/en/csr/gov/internal/pdf/160325_guidelines_en.pdf

WEB Corporate Governance Guidelines
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Corporate Governance

The Board of Directors consists of 10 Directors, including 
3 Outside Directors who meet the requirements of 
independent Directors/Auditors as defined by the Company. 
The Board of Directors shall appropriately fulfill its roles 
and responsibilities to achieve the sustained growth and 
corporate value enhancement of the Company over the 
medium to long term, as well as to improve earning capacity 
and capital efficiency, taking into account its fiduciary 
responsibility and accountability to shareholders. These roles 
and responsibilities shall include determining and executing 
important corporate strategies, such as the Long-Term 
Vision and Medium-Term Management Policy, and appropri-
ately supporting management’s risk taking by maintaining 
the internal control system and risk management system.
 The Board of Directors includes three or more Outside 
Directors elected from among corporate managers and 
experts in consideration of their experience, insight and 
professional background. Their presence ensures the 
balance of knowledge, experience, and ability, and the 
diversity of the entire board. The Inside Directors are 
comprehensively evaluated and judged based on their 
experience, insight and professional background with 
reference to the requirements for officers, which are 
determined based on the corporate philosophy, action 
guidelines and management strategies of the Company.

To ensure complete fairness and transparency in decision 
making regarding the appointment and remuneration of 
Directors, Corporate Auditors, and Corporate Officers, the 
Company has established the Nomination Committee and 
the Compensation Committee as advisory bodies to the 
Board of Directors. The two committees are made up of 
Directors, including Outside Directors.
 The Nomination Committee consists of two Outside 
and two Inside Directors. As an advisory body to the 
Board of Directors, it makes recommendations regarding 
candidates for Director, Corporate Auditor, and Corporate 
Officer. The committee chairman is an Inside Director 
elected by its members, and the secretariat is the head of 
the Human Resources Section. The committee met twice in 
2015 and the members had a 100% attendance rate.
 The Compensation Committee consists of two Outside 
and two Inside Directors. As an advisory body to the Board 
of Directors, it makes recommendations regarding the 
compensation plan and remuneration for Directors and 
Corporate Officers. The committee chairman is an Outside 
Director elected by its members, and the secretariat is the 
head of the Human Resources Section. The committee 
met nine times in 2015 and the members had a 100% 
attendance rate.

■ Directors and the Board of Directors

■ Nomination Committee and the Compensation Committee

■ Corporate Auditors and the Board of Corporate Auditors

List of Committee Members

Category Name Nomination 
Committee

Compensation 
Committee

Directors Naoki Izumiya

Akiyoshi Koji

Katsutoshi Takahashi

Yoshihide Okuda

Noboru Kagami

Kenji Hamada

Ryoichi Kitagawa

★ Mariko Bando

★ Naoki Tanaka

★ Tatsuro Kosaka

Corporate 
Auditors

Akira Muto

Tetsuo Tsunoda

★ Tadashi Ishizaki

★ Katsutoshi Saito

★ Yumiko Waseda

Note:  ★denotes Outside Directors/Corporate Auditors  Committee Chairpersons   
○Committee Members

The Board of Corporate Auditors of the Company consists 
of five Corporate Auditors, of which three shall be Outside 
Corporate Auditors who meet the requirements of inde-
pendent Directors/Auditors as defined by the Company.
 The Outside Corporate Auditors shall be elected from 
among accounting experts, lawyers and corporate manag-
ers who have a wealth of experience and broad insight in 
their certain professional fields. 
 The Standing Corporate Auditors attend important 
meetings such as the Corporate Strategy Board, examine 
important documents for approval, and collect information 
from the Directors, the sections in charge of internal 
audits, and so forth. They report the collected information 
to the Board of Corporate Auditors, discuss with the 
Outside Corporate Auditors, and conduct appropriate 
audits on the management of the Company. Furthermore, 
some employees who are not subject to directives or 
orders from management/Directors are assigned as 
dedicated staff under the Board of Corporate Auditors.
 Moreover, by combining the high-level expertise of 
the Outside Corporate Auditors and the information held 
by the Standing Corporate Auditors, the system enables 
them to exercise their authority actively and assertively, 
making appropriate judgments and taking action from an 
independent and objective standpoint.
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Reasons for the Election of Independent Directors and Corporate Auditors

Criteria for Independence of Outside Directors and Outside Corporate Auditors

According to the Company’s Criteria for Independence 
of Outside Directors and Outside Corporate Auditors, the 
Company deems that its Outside Directors and Outside 
Corporate Auditors maintain sufficient independence with 
no potential conflict of interests occurring between them 

The Company has established standards as set forth below for objectively assessing the independence of its Outside Directors and 
Outside Corporate Auditors (herein this section the “Outside Directors/Corporate Auditors”) and accordingly deems that an Outside 
Director/Corporate Auditor lacks sufficient independence for the Company if any of the following apply, such that he or she is:

*1.  “Executive” refers to an executive as defined in Item 6, Paragraph 3, Article 2 of the Ordinance for 
Enforcement of the Companies Act, and includes both executive directors and employees, but does not 
include Corporate Auditors.

*2.  “Party for whom the Group is a major business partner” refers to a party whose transactions in the most 
recent fiscal year amount to 2% or more of the consolidated net sales of the business partner’s group.

*3.  “Party who is a major business partner of the Group” refers either to a party whose transactions in 
the most recent fiscal year amount to 2% or more of the Company’s consolidated net sales, or a party 
who loans to the Group an amount equivalent to 2% or more of the Company’s consolidated assets 
as of the end of the most recent fiscal year.

*4.  “Substantial amounts of money or other financial benefits” refers to money and other financial 
benefits amounting to 10 million yen or more annually, excluding Directors’ and Corporate Auditors’ 
remuneration, for the most recent fiscal year (if such financial benefits are obtained by an incorporated 
entity, association or other organization, it refers to money or other financial benefits amounting to 
2% or more of such organization’s total revenues for the most recent fiscal year).

*5.  “Major shareholder” refers to a person or incorporated entity that directly or indirectly holds 10% or 
more of the Company’s total voting rights.

■ Reasons for the Election of Independent Directors and Corporate Auditors

and the general shareholders. Moreover, as they meet 
the requirements for independent directors/auditors as 
defined by the Tokyo Stock Exchange, the Company has 
reported them as independent directors/auditors to the 
said exchange.

 *6.  “Relationship involving cross-assumption of office of Outside Directors/Corporate Auditors” refers 
to a relationship where an executive of the Group serves as an outside director/corporate auditor of 
another company, and an executive of that company serves as an Outside Director/Corporate Auditor 
of the Company.

 *7.  “Substantial donations” refers to annual donations of 10 million yen or more made during the most 
recent fiscal year.

 *8.  “Important person” refers to directors (excluding outside directors), executive officers, corporate 
officers, and other executives in positions of general manager or above; certified public accountants 
belonging to auditing firms or accounting offices; attorneys at law belonging to law firms; councilors, 
directors, auditors or other officers belonging to incorporated foundations, incorporated associations, 
educational institutions and other incorporated entities; and other persons objectively and reasonably 
deemed to be in positions of similar importance.

 *9. “Close relative” refers to a spouse or persons within the second degree of consanguinity.
*10.  “Tenure of Outside Directors/Corporate Auditors stipulated by the Company” means ten (10) years 

with respect to Directors and twelve (12) years with respect to Corporate Auditors.

 1.  A party who serves as an executive*1 of the Company or a subsidiary of the Company (herein this section collectively referred to as the “Group”) or has served 
as an executive of the Group in the past;

 2. A party for whom the Group is a major business partner*2 (or if the business partner is an incorporated entity, an executive thereof);
 3. A party who is a major business partner of the Group*3 (or if the business partner is an incorporated entity, an executive thereof);
 4.  A consultant, certified public accountant or other accounting professional, or an attorney at law or other legal professional who has been paid 

substantial amounts of money or other financial benefits*4 other than Directors’ and Corporate Auditors’ remuneration paid by the Group  
(or if the party receiving such financial benefits is an incorporated entity, association or other organization, then persons belonging to such organization);

 5. A certified public accountant who belongs to the auditing firm which serves as the Accounting Auditor of the Group;
 6. A major shareholder*5 of the Group (or if the major shareholder is an incorporated entity, an executive thereof);
 7. An executive of an incorporated entity that is a major shareholder of the Group;
 8. An executive of a company which has a relationship involving cross-assumption of office of Outside Directors/Corporate Auditors*6;
 9.  A party who receives substantial donations*7 from the Group (or if the party receiving such donations is an incorporated entity, association or other organization,  

then an executive thereof);
10. A close relative*9 of a party who falls under any of the above items from 1 to 9 (limited to important persons*8, with the exception of item 1);
11. A party who has fallen under any of the above items from 2 to 10 during the past five (5) years;
12. A party who has exceeded the tenure for Outside Directors/Corporate Auditors stipulated by the Company*10; or
13.  Notwithstanding the provisions of the respective items above, a party with respect to whom there are special grounds for deeming there to be 

potential for conflict of interests with general shareholders.

Name Reasons
Number of meetings attended

Board of 
Directors

Board of  
Corporate Auditors

Mariko Bando
Mariko Bando has a wide range of knowledge as an educator in addition to her diverse experience in public 
administration both in Japan and overseas. We hope that she provides the Company with the benefit of this 
experience and knowledge.

12/12 —

Naoki Tanaka
Naoki Tanaka has abundant experience as a member of government councils and his broad knowledge 
as a specialist deeply versed in domestic and international economic policy. We hope that he provides the 
Company with the benefit of this experience and knowledge.

12/12 —

Tatsuro Kosaka
Tatsuro Kosaka serves as the Chief Operating Officer of a global corporation, and has abundant experience 
and broad knowledge that includes implementing medium-term management plans and various other 
business reforms. We hope that he provides the Company with the benefit of this experience and knowledge.

— —

Tadashi Ishizaki Tadashi Ishizaki has years of research experience and expertise in accounting. We hope that he provides the 
Company with the benefit of this experience and expertise in the area of auditing. 12/12 7/7

Katsutoshi Saito Katsutoshi Saito has a wealth of company management experience and broad knowledge. We hope that he 
provides the Company with the benefit of this experience and knowledge in the area of auditing. 12/12 7/7

Yumiko Waseda Yumiko Waseda has a wealth of experience as an attorney and a professional view. We hope that she 
provides the Company with the benefit of this experience and knowledge in the area of auditing. 9/10 5/5

Notes: 1. The number of meetings attended for Board of Directors and Board of Corporate Auditors is for 2015.
 2. Director Tatsuro Kosaka was newly elected at the 92nd Annual General Meeting of Shareholders held on March 24, 2016.
 3.  As Corporate Auditor Yumiko Waseda was newly elected at the 91st Annual General Meeting of Shareholders held on March 26, 2015, the above number of Board of Directors 

meetings and Board of Corporate Auditors meetings held that she could attend is different from other Directors and Corporate Auditors.
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Corporate Governance

Basic Policy
The Company has determined remuneration for Directors 
and Corporate Auditors by a resolution of the Board 
of Directors based on the following Basic Policy on 
Remuneration for Directors and Corporate Auditors, after 
discussion by the Compensation Committee. 
• Remuneration should contribute to securing excellent human resources

•  Remuneration should be appropriate for the size of the role and scope of 
responsibility for each position 

•  Remuneration should provide motivation to enhance corporate value 
and drive sustained growth

• Remuneration should be decided through a transparent process and objectivity

New Policy for 2016 Onward
To bolster the contribution to the increase of corporate 
value and growth of the Company over the medium to 
long term, in addition to the basic remuneration and the 
short-term performance-linked bonuses, the Asahi Group 
has introduced a Performance-Linked Stock Compensation 
Plan as a new long-term performance-linked scheme.
 The aim to motivate Directors, excluding Outside 
Directors, to strive harder to accomplish their performance 
goals but also help them share the benefits and risks of 
stock price fluctuations with the Shareholders. Under 

Independent Accounting Auditor Remunerations
In 2015, audit fees and other remuneration payable and 
so forth by the Company to the Independent Accounting 
Auditor amounted to ¥136 million for an attestation 

■ Remuneration for Directors, Corporate Auditors, and the Independent Accounting Auditor

 Remuneration and so forth for the Directors of 
the Company comprises basic remuneration (a fixed 
monthly amount) and bonuses (yearly performance-linked 
amounts). The system is designed to take into account 
motivation to continue increasing corporate earnings 
and corporate value. Remuneration for Directors in 2015 
comprised approximately 70% basic remuneration and 
approximately 30% bonuses. 
 Remuneration for Corporate Auditors comprises only 
basic remuneration following the abolition of the bonus 
system in April 2009. 
 The retirement benefit system and stock option system 
were abolished in 2007.

the plan, the Company will grant points to the Directors 
according to the level of achievement of earnings per share 
(EPS)* which is a key performance indicator outlined in the 
Medium-Term Management Policy. At the time of their 
retirement, the Company will distribute to the Directors 
a number of shares of common stock of the Company 
corresponding to the number of points granted to them. 
 The plan excludes Outside Directors because it is highly 
sensitive to business performance, and their role is sup-
posed to be to supervise management from an objective 
position independent from executives. 
* Earnings per share (EPS) = net income / average total number of shares outstanding during the term

No. of recipients Basic remuneration Bonus Total

Internal directors 5 220.3 84.4 304.7

Outside directors 3 31.2 14.4 45.6

Internal corporate auditors 3 63.7 — 63.7

Outside corporate auditors 4 32.4 — 32.4
Note:  The figures above include Corporate Auditor Yukio Kakegai and Outside Corporate Auditor Hitoshi Ogita, who retired upon the expiry of their terms of office at the conclusion of the 

91st Annual General Meeting of Shareholders held on March 26, 2015.

Remuneration for Directors and Corporate Auditors (2015) (¥ million)

Given that rapid and unprecedented changes are foreseen 
in the business environment surrounding corporations, the 
Company considers the succession of management and 
the reinforcement of its talent pipeline as the most import-
ant priorities in ensuring its sustained growth. Accordingly, 
the Company has formulated a succession plan for the 
Chief Executive Officer (CEO) and other leading persons. 
It has a framework that takes into consideration not only 
individual capability requirements and selection criteria but 
also transparent and fair governance, and the building of 

■ Succession Plan

a talent pipeline enhanced in terms of both quality and 
quantity. The plan has been formulated with advice from 
the Nomination Committee with reference to the require-
ments for the Corporate Officers, which are determined 
based on the management philosophy, action guidelines 
and management strategies of the Company. The Board 
of Directors appropriately oversees the succession plan for 
the CEO and other leading persons, receiving reports from 
management as necessary.

agreement and the total amount of remuneration payable 
and so forth by the Company and its subsidiaries to the 
Independent Accounting Auditor amounted to ¥465 million.
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Through the publication of integrated reports such as this 
one, Asahi Group Holdings, Ltd. is 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. At the same time, 
the Group has been actively engaged in dialogue with 
its shareholders and investors as well as implementing 
management reforms to reflect their voices.
 In February 2016, the Company utilized its dialogues 
with shareholders and investors to launch a new Long-
Term Vision with the addition of its future business 

■ Promotion of Engagement through IR Activities

vision for a decade from now, and the Medium-Term 
Management Policy, with a focus on the direction of man-
agement. The Company will treat the issues raised in the 
vision and policy as an engagement agenda (agenda for 
constructive dialogues) and strive to deepen this dialogue 
from more of a medium- to long-term perspective. 
 The Company will aim to enhance its corporate value 
in a sustainable manner by continuing to promote IR activ-
ities with a focus on adequate information disclosure and 
engagement, thus realizing further management reforms 
in the future.

Major IR Activities in 2015

IR Activity-Related Awards in 2015

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 in 2015.)

Facilities Tour  
for Analysts and Institutional Investors Once Briefing sessions combined with facilities tours  

(The tour was conducted Asahi Breweries, Ltd.’s Ibaraki Brewery in 2015.)

IR Interviews  
for Analysts and Institutional Investors

Approx. 
250 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.

Inclusion in  
SRI Indexes

The Asahi Group has been included in several major Socially Responsible Investment (SRI) indexes and 
funds worldwide. SRI is an investment approach that uses valuation criteria for investment decisions 
based on social perspectives, such as environmental consideration and corporate citizenship, in 
addition to financial considerations.

The Ethibel Excellence Investment 
Register is an investment universe 
managed by Forum ETHIBEL, an NPO 
headquartered in Belgium.

The FTSE4Good Global Index is a stock 
index developed by FTSE International 
Limited, established by The Financial 
Times Ltd. and London Stock 
Exchange Group plc.

The Morningstar Socially Responsible 
Investment index is Japan’s first 
socially responsible share index. 
Morningstar Japan K.K. selects for 
inclusion in the index 150 publicly 
listed Japanese companies that 
have been evaluated as possessing 
outstanding social credentials.

Dow Jones Sustainability Indices were 
jointly developed by Dow Jones & 
Company of the U.S. and RobecoSAM 
AG of Switzerland.

Award for  
Excellence

Best Integrated  
Reporting Award

Asahi Group Holdings, Ltd.
Integrated Report 2014

The Third WICI Japan Award for 
Excellence in Integrated Reporting NIKKEI Annual Report Awards 2015
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Corporate Governance

http://www.asahigroup-holdings.com/en/csr/gov/internal/system.html

Internal Control

With regard to a system for ensuring that the Directors’ 
execution of duties complies with laws and regulations, 
and with the articles of incorporation, and a system for 
ensuring that other operations are conducted appropri-
ately (Internal Control Systems), the Company’s Board of 
Directors resolved and announced as follows. The content 
has been revised in line with revisions to the Companies 
Act and other relevant laws and regulations by a resolution 
of the Board of Directors on April 30, 2015. 
 In order to develop and operate the Internal Control 
Systems of the Company and Group companies and effec-
tively achieve the objectives of internal control, the sections 

In conjunction with the transition to the pure holding com-
pany structure in 2011, the Asahi Group established the 
Asahi Group Risk Management Regulations and the Asahi 
Group Risk Management Detailed Regulations. The Risk 
Management Regulations define the basic issues related 
to risk management. The Risk Management Detailed 
Regulations define specific management processes based 
on the Risk Management Regulations. The goal in drafting 
these regulations and procedures is to prevent all types 
of risks surrounding the business and to strengthen our 
risk management system for responding to emergency 
situations.
 The Asahi Group Risk Management Committee, 
established in line with these Group Regulations conducts 

Based on Fair and Transparent Corporate Ethics, as 
stipulated in the Asahi Group Guidelines for Corporate 
Activity, the Company established Corporate Ethics Rules 
for the Asahi Group and the Asahi Group Corporate Ethics 
Guidelines, and requires Directors, Corporate Auditors and 
employees to observe these guidelines.
 Based on these guidelines, the Company promotes 
compliance by assigning managers responsible for promot-
ing compliance and risk management in the Company and 
Group companies and conducting education and training 

■ Internal Control System

■ Risk Management

■ Compliance

of the Company in charge of internal auditing cooperate 
with the internal auditing organization established within 
the Asahi Group when conducting audits in accordance 
with annual audit plans to determine whether the opera-
tions are executed properly and efficiently. During 2015, a 
total of 25 Group companies were audited.
 With respect to internal control over financial 
reporting, the evaluating organization established within 
the Asahi Group evaluates the Group Companies’ internal 
control activities pursuant to the Basic Regulations for the 
Evaluation and Reporting of Internal Control for Financial 
Reporting.

cross-sectional risk management for the entire Asahi 
Group. During 2015, the committee met for a total of four 
times to conduct cross-sectional analyses and evaluations 
under the themes of “compliance,” “information,” “qual-
ity,” “environment/disaster,” “management/organization/
labor affairs,” “crime,” “financial affairs/assets,” and 
so forth, based on the findings of periodic risk surveys 
conducted by departments responsible for each field.
 Through its Clean Line System, the Company detects 
and resolves risk problems early, and effectively prevents 
risk problems themselves from occurring. During 2015, 
Corporate Auditors were added as a new whistle-blowing 
contact, which helped enhance the effectiveness of the 
System.

by job class. During 2015, the principal focus was the 
themes of “harassment” and “information management.”
 The Company conducts multifaceted and multilayered 
surveys of compliance awareness and behavior by 
conducting an anonymous Compliance Questionnaire each 
year for the employees of the Company and Group com-
panies. In 2015, the questionnaire results revealed that the 
“overall compliance awareness level stood at a high level 
and was generally on track towards improvement.”

WEB
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■ Evaluation of the Board of Directors

I. Methods of analysis and evaluation

III. Summary of analysis and evaluation result

IV. Suggestions

II. Evaluation items

In analyzing and evaluating effectiveness of the Board 
of Directors in 2015, the Company’s Board of Directors 
had each Director complete a self-evaluation between 
December 2015 and January 2016, based on a Director 
self-evaluation questionnaire prepared by the secretariat 
of the Board of Directors. The results were reported and 

In the results of the self-evaluation performed by 
the Directors regarding effectiveness of the Board 
of Directors, the majority of the Directors answered 
“performed without incident” for all but one of the 
evaluation items. All of the Directors made a number of 
constructive suggestions for enabling the Company’s 
Board of Directors to operate more effectively.
 After discussion based on the evaluation results, 
the Company’s Board of Directors concluded that the 
effectiveness of the Board of Directors in 2015 was 
“effective overall.”
 Item “10. Succession plan” was rated by nearly 
half of the Directors as “somewhat insufficient” or 

The main suggestions made by the Directors in the 
self-evaluation were to provide more opportunities and 
information geared to promote a better understanding 
of the Company’s business environment among the 
Outside Directors, to take measures to further reflect 
advice from Outside Directors in management, to take 
steps to create a stronger balance and diversity of 
knowledge, experience and capabilities among respec-
tive Directors, for Inside Directors to be involved in the 

The main items listed in the Director self-evaluation questionnaire are as follows.

We analyzed and evaluated the effectiveness of the Company’s Board of Directors in 2015, based on the operation guide set 
forth in the Corporate Governance Guidelines. A summary of the results is provided below. 

discussed at meetings of the Board of Directors held in 
February and March 2016. The secretariat of the Board of 
Directors has referred to the opinions given by third-party 
external advisors in the course of preparing Director 
self-evaluation questionnaire and compiling the results of 
the self-evaluations completed by the Directors.

“problematic.” Many Directors indicated such concerns 
in the self-evaluations, presumably because they were 
in the process of formulating the succession plan during 
2015. As such, the Company’s Board of Directors found 
in its analysis and evaluation that many Directors are 
aware of the need for the Board to engage in further 
discussion on the succession plan.
 The succession plan was formulated through discus-
sions among members of the Nomination Committee, 
and the Board of Directors received a report on the 
details of the plan in its meeting held on March 2016, 
thereby providing appropriate supervision.

management of the entire Group from a high perspec-
tive not limited to their own jurisdiction, and to engage 
in further discussion at the Board of Directors meetings 
concerning the reinforcement of ESG initiatives.
 The Company’s Board of Directors will discuss  
these suggestions with the aim of further developing 
management for corporate value enhancement, and 
take steps to improve the effectiveness of Board of 
Directors accordingly.

http://www.asahigroup-holdings.com/en/csr/gov/internal/index.html

1. Fiduciary responsibility of Directors  6. Election of senior management and  
Directors 11. Access to information and support 

systems for the Board of Directors

2. Responsibilities of the Board of Directors  7. Remuneration for management 12. Training of Directors

3. Support for appropriate risk-taking  8. Advice from independent Outside Directors 13. Dialogue with shareholders

4. Delegation of authority to management  9. Risk management

5. Structure of the Board of Directors 10. Succession plan
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Q Do you consider the Board of Directors  
to be operating effectively?

A
Yes, I think it has lived up to 
expectations by making careful and 
successful investment decisions.

The market for beer-type beverages in Japan has been 
shrinking ever since it peaked in 1994. Generally speaking, 
the consumer mindset has been changing gradually in the 
Japanese market for food, soft drinks, and alcohol bev-
erages, and that change has been very significant when 
viewed in 10-year increments. We have entered a difficult 
and challenging era, in which the Group must continue to 
develop products and search for sales formats that are in 
tune with changes in consumer society. 
 Meanwhile, decisions must be reached carefully because 
the Group cannot turn business around by simply focusing 
on overseas business development. Take the BRICS (Brazil, 
Russia, India, China and South Africa) markets, for example. 
Despite being heralded for their spectacular growth only a 
few years ago, these markets are now saddled with a large 
amount of problems, including economic slowdown and 
currency depreciation. The beer industry, in the meantime, 
has also undergone a substantial global restructuring. 
 Yet the Asahi Group has been able to carefully identify 
and execute a steady stream of growth investments. This 
is because the members of the board have never lost sight 

of the big picture in Japanese society and global economic 
trends, and were capable of discussing business calmly and 
objectively.
 I would say the Board of Directors has lived up to 
expectations because I think the Asahi Group’s accreting 
business performance and corporate value is the result of 
these careful objective discussions between its members.

Q What is the strength of  
the Asahi Group?

A
Agility. We give executives the 
responsibility and authority to make 
swift decisions.

I wouldn’t call today’s environment tumultuous, but it is 
constantly changing, and the Asahi Group has the agility 
needed to dynamically push business forward in this 
environment.
 Consider, for instance, the continuing reorganization 
of competitors, such as the acquisition of SABMiller plc by 
beer industry giant Anheuser-Busch InBev. We recognized 
that such companies would want to build new supply 
chains and sales channels as quickly as possible following 
a takeover. Companies are also “living organisms” so 
the more time spent on business development after an 
acquisition, the greater the reduction in acquisition value.

Corporate Governance

Interview with an Outside Director
We interviewed Outside Director Naoki Tanaka for his view of the effectiveness of  
the Board of Directors and the issues facing the Group.

Naoki Tanaka
Outside Director

Profile
Apr. 2007  President, Center for International Public 

Policy Studies (current position)
Mar. 2009  Outside Director of the Company  

(current position)

We must continue to identify 
value, pin down risks, and 
make wise decisions.
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 So, to move matters along, the Asahi Group made 
the proposal to acquire four of SABMiller’s European 
beer companies as subsidiaries, on the condition that AB 
InBev went forward with the takeover. The Group judged 
that it could utilize the advantages nurtured in its Alcohol 
Beverages Business to assist AB InBev in achieving the 
rapid business structure development that it needed. The 
Group made its decision to move with the times, and then 
acted on it. The Asahi Group truly leveraged its strength in 
agility to make a decision that really reflected the Group’s 
character. 
 This kind of competitive ability ultimately derives from 
effective discussion between the board members. Such a 
corporate culture is also, in part, a legacy handed down 
from one CEO to the next in the Asahi Group. I believe 
that this is where frontline personnel with responsibility 
and authority facilitated agile decision-making. 

Q What business opportunities do you see  
for the Asahi Group at present?

A
This is a great time to be making 
growth investments, and the Asahi 
Group’s ability to build the right 
business platform will be tested. 

The continuing decline in stock prices since the beginning 
of 2016 has provided an opportunity to make growth 
investments, including the proposal we made to acquire 
the beer companies in Europe. You could say the 
Company is positioning itself to take advantage of these 
conditions. In addition to major restructuring at the global 
level, the basic agreement reached on the Trans-Pacific 
Partnership (TPP) will also provide a tail wind, with the 
prospect for building an integrated economic system 
among member countries.
 The TPP will open up a market that’s six times the size 
of Japan’s in terms of gross domestic product (GDP). This 
will provide a great opportunity for the Asahi Group to 
establish growth platforms by making the most of its agility. 
One way of doing this might be to develop a new business 
line for promoting brands originating in Japan amid a rising 
global interest in Japanese food, culture, and style. The 
possibilities are immense if the Asahi Group can combine its 
accumulated management resources in market intelligence, 
commercial distribution, and brand power and work in 
collaboration with a wide range of business partners.
 In the process, I think the Group’s ability to come up 
with entirely new business concepts combining strengths 

from the Alcohol Beverages, Soft Drinks, and Food 
Businesses will be tested. I therefore see a need for the 
members of the board to discuss matters such as develop-
ing human resources for the Asahi Group and catching up 
on best practices.

Q What will be your main focus going 
forward as an outside director?

A
I will strive to determine the fair value 
of each investment proposal to make 
wise decisions.

As I mentioned the year before, there is a need to 
determine fair value and identify the risks involved in each 
investment proposal, particularly those that are global. 
Because the opportunities are better than ever, I am deter-
mined to analyze the complex risks from all angles and 
reduce them to the best of my ability, using my knowledge 
and understanding of international affairs and financial 
economics.
 I will continue striving to make wise decisions by 
viewing the Asahi Group’s business activities objectively 
as an outside director. I will spare no effort. I believe that 
such actions will prevent the erosion of corporate value 
and contribute to the gain of shareholders and investors.
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