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SC and the funds managed by our company are shareholders of Bunka Shutter (“Bunka Shutter” or the 
“Company”).  In order to increase shareholder value, we have submitted the following proposals to 
Bunka by exercising our right to make a shareholder proposal

Executive Summary Assumed Return

Strategic Capital, Inc.’s (SC) goal is to unlock enterprise and shareholder value through dialogue with 
the Company’s Executive Management (“Management”) and the exercise of shareholder rights.

Details

Executive Summary

What’s New

i. Set dividend payout ratio to be 100%

ii. Abolish the takeover defense measures 

iii. Take action to reduce cross-shareholdings

iv. Introduce equity compensation linked to PBR

v. Authorize AGM to cancel treasury stock

vi. Cancel treasury stock

Proposal withdrawn on May 17, 2022.  
See here for details

Content added on June 15
Click here

https://stracap.jp/english/
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Shareholder 
Proposal

Issues & 
Solutions

Revision History

Disclaimer

Copyright © 2022 Strategic Capital, Inc. All rights Reserved.

Daiwa House shares
“Not for Sale”

Executive Summary Assumed Return

If our shareholder proposal is approved, the stock price is expected to climb to 1,885 yen.  In addition, a special dividend of 123 
yen/share would be distributed.  When compared to the stock price on March 31, 2022, shareholders of record would earn a total 
return of +104%.

Assumed return to shareholders from the passage of the proposals

What’s NewDetails

(Note: Estimated share price is calculated by dividing the FY2021 EPS forecast of 113 yen by the dividend yield of 6%. The special 

dividend assumes that the entire proceeds from the after-tax sale of cross-shareholdings will be used for the special dividend)
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III

Excessive accumulation of Equity Capital and declining ROE→ Set dividend payout ratio to be 100%

The Company’s stock price has remained below its dissolution value and is heavily discounted relative to peers. We believe one of the reasons
for the weak share price is the decline in ROE resulting from the buildup of equity capital.

We propose a 100% dividend payout ratio to prevent a further build-up of equity capital which will lead to a decline in ROE and damage
shareholder value

Relying on takeover defense measures without making efforts to increase shareholder value→ Abolish the takeover defense measures

If the Directors of Bunka Shutter wish to prevent a takeover, the best way is to manage the Company and increase the valuation of its stock price
so that the acquirer will give up. If they are not confident in their management, they should resign from their post.

We propose the abolition of takeover defense measures in order to restore a sense of tension to leadership, encourage Directors to focus on
increasing shareholder value and reduce the cost of capital.

Cross-shareholdings that loosen management discipline and reduce capital efficiency → Take action to reduce cross-shareholdings

The Company states that it holds cross-shareholdings such as Daiwa House and other business partners for “maintaining and strengthening
business relationships”. However, the business counterparties have denied this stating “there is no causal relationship between holding stock
and business relationships”. Despite knowing this fact, the Company continues to hold on the fear of worsening the business relationships.

We propose that the Company sell its cross-shareholdings based on clear criteria that takes into account the policies of the companies issuing
the shares of cross-shareholdings.

Background & key points on the proposals

Details What’s NewExecutive Summary Assumed Return

On May 17, 2022, we withdrew the shareholder proposals regarding takeover defense 
measures.  Please see here for details 

https://stracap.jp/english/
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Lack of sense of ownership in increasing shareholder value→ Introduce equity compensation linked to PBR

One reason behind the inefficient management practice is Management lacks a sense of ownership in increasing shareholder value. Therefore,

we believe the Company should introduce an equity compensation scheme where incentives are linked to shareholder value.

Given that the Company's stock price is below its dissolution value, we propose the introduction of a stock-based compensation system based

on the Company’s PBR. At the end of the current mid-term business plan (MTBP), full compensation is granted if the PBR reaches 1.5x, a level

comparable to that of other companies in the same industry. If PBR is less than 1x there is no compensation.

Neglecting potential dilution risk from holding treasury stock→ Authorize the AGM to cancel treasury stock and act upon it

As of March 31, 2022, the Company held treasury stock equal to approx. 6.9% of the total shares outstanding. Despite the potential dilution

risk to shareholders from holding such stock, and despite the fact the Company has in the past conducted unnecessary secondary offerings that

have damaged shareholder value, the use of treasury stocks remain undisclosed.

If the Company is not going to cancel the treasury stock by its own volition, we propose to empower shareholders to decide at the General

Meeting and speedily cancel the stock.

Background cont’d 

Details

III

What’s NewExecutive Summary Assumed Return
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04.21.2022

Notified Bunka Shutter of our execution of shareholders’ right to make a proposal at the AGM.  See press 
release here.

04.21.2022

Campaign website for Bunka Shutter opened

05.17.2022

Withdrew shareholder proposal regarding takeover defense measures.  See here for details. 

06.15.2022

Updated section Daiwa House shares “Not for Sale” regarding opaque disclosure by Daiwa House

What’s New

What’s NewExecutive Summary Assumed Return Details

https://stracap.jp/english/
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https://stracap.jp/english/wp-content/uploads/2022/05/The-Withdrawal-of-a-part-of-Shareholder-Proposal-to-BUNKA-SHUTTER-CO.-LTD.-5930.pdf
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Stock price that constantly trades below dissolution value

Bunka Shutter is highly competitive and profitable in its core shutter business. In fact, the Company has captured approximately 40% of the Japanese shutter
market and is in an oligopoly with Sanwa Holdings Corp (Sanwa HD) which has 50% market share.

However, Bunka Shutter’s stock price has remained below its dissolution value, and there is a large valuation gap with Sanwa HD.

Data Source: Quick Astra Manager 

Issue II Issue IVIssue I Issue V Issue VI Issue VIIIssue III Issue VII Issue IX
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Contrasting capital efficiency

PBR is generally known to correlate with ROE, and as with PBR, a look at ROE since 2010 shows an upward trend for Sanwa HD, while in contrast, for Bunka
Shutter the trend is down. One of the main reasons for the decline in Bunka Shutter's ROE is the increase in its equity capital ratio.

Data Source: Quick Astra Manager, 03/2022 are company forecasts 

Issue IIIIssue IIIssue I Issue IV Issue V Issue VI Issue VII Issue VII Issue IX
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What is causing the low capital efficiency

Looking at equity capital ratio over time, both Sanwa HD and Bunka Shutter are on an upward trend. However, unlike Sanwa HD, Bunka Shutter's return on
accumulated retained earnings was inadequate, i.e. it could not find a high-return investment, and as a result, its ROE declined as its equity capital ratio rose.

Given this current situation, we believe that Bunka Shutter should use interest-bearing debt, which has a lower cost of capital, to make investments, and that it
should change its capital policy and set the dividend payout ratio at 100% so that it does not continue to build up its equity capital.

We also believe that the Company’s awareness of its cost of capital is insufficient.

Issue IIIIssue I Issue II Issue IV Issue V Issue VI Issue VII

Data Source: Quick Astra Manager, 03/2022 are company forecasts 

Issue VII Issue IX
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Underestimated cost of equity

Bunka Shutter discloses its cost of equity (CoE) as 8.5%. However, even though its ROE is expected to be 9-11% and ROE > CoE, the company's P/B ratio is
actually only 0.83x. We believe that this discrepancy is caused by Bunka Shutter's underestimation of its CoE.

Data Source Company disclosure materials 

Issue IVIssue I Issue II Issue III Issue V Issue VI Issue VII Issue VII Issue IX
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Takeover defense measures that increases the cost of capital

In our opinion, one of the reasons for a high CoE is the Company’s takeover defenses measures. The Company, in continuing to employ such measures, has
ignored the consensus of nearly 90% of institutional investors who oppose takeover defense measures. This is in stark contrast to the many other companies
that have eliminated takeover defense measures reflecting investors' opinion.

Issue V

Data Source JPX Corporate Governance Report and ICJ material 1 and 2

Issue I Issue II Issue III Issue IV Issue VI Issue VII Issue VII Issue IX

Update May 17, 2022
On May 12, 2022, the Company released a “Notice regarding the abolition of
measures to prevent the large-scale acquisition of shares of the Company
(takeover defense measures” (Japanese Only) following a resolution at the
Board of Directors meeting held the same day. Therefore, we have decided to
withdraw the proposal to “ii. Abolish the takeover defense measures” from the
list of proposals since it has already been completed.

https://stracap.jp/english/
https://www.jpx.co.jp/english/equities/listing/cg/02.html
https://www.icj.co.jp/assets/pdf/icj_factsheet.pdf
https://www.fsa.go.jp/singi/stewardship/siryou/20191002/03.pdf
https://ssl4.eir-parts.net/doc/5930/tdnet/2117899/00.pdf
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Stable shareholders to maintain takeover defense measures

In our opinion, 35% of Bunka Shutter‘s outstanding shares are held by stable shareholders and the like in order to maintain it’s takeover defense measures
over the objections of institutional investors. It is particularly regrettable that leading Japanese financial institutions such as Dai-ichi Life Insurance and
Mizuho Bank have been complicit in the creation of stable shareholders in the company.

Data Source  Quick Astra Manager and annual securities reports.  We consider cross-shareholders if the Company held the shares as cross-shareholdings or if the issuing 
company disclosed the shares as cross-shareholdings.  Stable shareholders are companies that voted favor for the takeover defense measures at the 2020 AGM

Issue VIIssue I Issue II Issue III Issue IV Issue V Issue VII

Ownership plans Shares held

1 Client stock ownership plan 5,570,077

2 Bunka Shutter ESOP 2,634,998

3 Construction Company ESOP 451,600

Total ownership plans 8,656,675

Cross shareholders "main" Shares held

1 Dai-ichi Life 3,260,978

2 Mizuho Bank 2,934,873

3 Yodagawa Steel Works 1,669,000

4 Tokio Marine Nichido 1,560,901

5 Sumitomo Mitsui Trust Bank 930,000

6 Miroku Jyoho Service 561,000

7 Sumitomo Realty&Developmnt 496,900

8 Nagawa Co 471,500

9 Mitsui&Co 466,000

10 TOC Co 303,000

11 Sato Sho-ji 214,000

12 Enshu Truck 55,500

13 Mitsuboshi Belting 49,540

14 Inaba Seisakusho 30,000

Total Cross shareholdings 13,003,192

Stable shareholders Shares held

1 Meiji Yasuda life 972,199

2 Sumitomo Life 454,000

3 Nippon Life 449,691

Total stable shareholders 1,875,890

cross-
shareholders

19.4 %

ownership plans
12.9 %

stable 
shareholders

2.8 %

Shareholder Composition

Equivalent to 35% of 
the total number of 
shares issued in total

*Client stock ownership plan - Loosely similar to an employee stock ownership plan (ESOP), it is a mechanism for business partners to systematically acquire shares of the company on a periodic

basis (often monthly). Companies often request business partners to participate as it helps create a stable shareholder. Unlike an ESOP, companies don’t grant shares at discounted prices.

Issue VII Issue IX

Update May 17, 2022
The take over defense measures were
abolished by Board resolution on May
12 prior to any deliberation at the AGM.
However, this does not change the fact
the shareholder composition consists of
many stable shareholders. Securing
more than 1/3 of total issued shares is
equivalent to securing the right to veto a
special resolution at the AGM. We
strongly expect the Company to sell the
cross-shareholdings as soon as possible
to enhance management discipline

https://stracap.jp/english/
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Yodogawa Steel's Unexplained Disclosure

Yodogawa Steel Works (5451) stated in its Annual Securities Report that it would continue to hold Bunka Shutter shares even though it clearly stated that the
return on Bunka Shutter shares was less than its cost of capital. If the return is truly lower than the WACC than Yodogawa should adhere to its own criteria
and sell the shares. Bunka Shutter Management, including President Hiroyuki Ogura, insists to us, a major shareholder, that they are not pressuring
Yodogawa to hold its shares, and that there is no relationship between holding the shares and business.

Therefore, we have no choice but to believe that Yodogawa Steel’s management has adopted a puzzling policy of "examining the rationale for cross-
shareholdings, but not reflecting this in their actions”. As a major shareholder of Bunka Shutter, we strongly expect President Futada of Yodogawa Steel to
make more rational management decisions.

In order to eliminate the need of creating such stable shareholders, to avoid unnecessary burdens on the business partners, and above all to reduce Bunka
Shutter's cost of capital, we propose the abolition of the takeover defense measures.

Data Source: Yodogawa Steel YUHO, translated by SC 

Issue VIIIssue I Issue II Issue III Issue IV Issue V Issue VI

The shares cannot be sold 
for some reason even 
though the return is less 
than the cost of capital

Current Fiscal Year Previous Fiscal Year

Number of shares

(Shares)

Number of shares

(Shares)

Balance sheet amount

(million yen)

Balance sheet amount

(million yen)

1,627,000 1,627,000

1,714 1,277

Bunka Shutter Co., Ltd.

[Purpose of holding]

Smoother operations related to the purchase of

materials or the sale of products, mainly in the steel

plate-related business

[Effect of holding]

Although the sum of TSR and business yield is less than

our cost of capital, we continue to hold these assets for

the purpose of expanding our business relationships

over the medium term. Quantitative holding effects are

difficult to describe due to purchasing and sales policy

considerations.

Y

Issue Name
Purpose of holding, quantitative effect of holding

and reasons for increase in the number of shares

Shareholding in

the Company

(Y/N)

Issue VII Issue IX
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Lack of ownership toward increasing shareholder value

In our opinion, the reason Bunka Shutter had retained the takeover defense measures stemmed from a lack of awareness towards shareholder value. If the
directors want to keep hostile acquirers at bay, they should undertake the “best takeover defense” which is enhancing shareholder value and high share price
valuations.

Issue I Issue II Issue III Issue IV Issue V Issue VI

Source: TSE-Listed Companies White Paper on Corporate Governance 2021

What is the “Best take over defense”

However, Management is striving to create stable shareholders leaving the stock
price below its dissolution value. We believe this is evidence of the disregard for
shareholder value on the part of the Directors.

Therefore, we believe a stock compensation plan should be introduced to
motivate and demonstrate a strong commitment to increasing shareholder value
by Management. However, in light of the fact that the Management has reduced
the share price below the dissolution value, we propose the introduction of a
stock-based compensation plan with conditions, under which compensation is
granted starting at a PBR greater than 1x with the amount increasing in stages up
to a PBR of 1.5x.

Issue VIIIssue VII Issue IX

Bunka
SHUTTER

SANWA

GROUP

https://stracap.jp/english/
https://www.jpx.co.jp/english/equities/listing/cg/tvdivq0000008jb0-att/b5b4pj0000049wa0.pdf
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Treasury stock held for unknown purposes

Bunka Shutter's high CoE is not limited to takeover defense measures and lack of ownership of shareholder value, the Company also owns about 7% of the
total o/s shares as treasury stock, without specific purpose, which only makes potential dilution risk. This is particularly true as the Company has a track
record of significantly damaging shareholder value having sold treasury stock in 2013.

Therefore, from the perspective of reducing potential dilution risk, we propose to authorize the general meeting of shareholders to cancel treasury stock and
take action to cancel the treasury stock.

Issue IXIssue I Issue II Issue III Issue IV Issue V Issue VI Issue VIIIssue VII

Data Source: Quick Astra Manager, Company disclosure materials  
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Relationship between Daiwa House and Bunka Shutter

As of March 2021, the Company held 9.8 Billion JPY in cross-shareholdings, 
including 1.9 Billion JPY in shares of Daiwa House Industry Co., Ltd.  In its Annual 
Securities Report, Bunka Shutter claims that it holds shares in Daiwa House for 
the purpose of "maintaining and strengthening good relationships," but Daiwa 
House's Vice President Kosokabe denies this.

We have informed Management that Daiwa House’s representative denies the 
stated purpose of the cross-shareholdings but Management has not been able 
to sell the shares in Daiwa House.  We can only assume that the Company’s 
leadership including President Ogura is fearful that selling the shares will 
worsen the business relationship with Daiwa House and is unable to take any 
concrete action.

Therefore, in the hopes that it will help achieve a "good relationship" between 
Bunka Shutter and Daiwa House that is not bound by cross-shareholdings, we 
are disclosing the contents of our dialogue with both companies 

Overview Dialogue I Dialogue II View I

Bunka
SHUTTER

DaiwaHouse

June 15 - Content added regarding
Opaque Disclosure of Daiwa House 

Industry Co., Ltd. 

View II View III View IV

https://stracap.jp/english/
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Denial by Daiwa House of the purpose of holding cross-shares

Dialogue I

If a company that holds shares of your company as cross-
shareholdings and sells those shares, will it affect the 
business relationship?

Daiwa House is working to sell its cross-shareholdings for 
effective use of funds.  If there is an intention from a 
business partner that it wants to sell its cross-
shareholdings, Daiwa House has never asked them to 
stop due to business-related reasons.

Executive VP, CFO 
Takeshi Kosokabe

Overview Dialogue II View IIView I

Daiwa

House

View III View IV

https://stracap.jp/english/
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Bunka Shutter’s concerns with Daiwa House

What are your thoughts on reducing cross-shareholdings.

Regarding believing and selling the shares.  I'm not being negative, but we have our 
own long experience (with the company) which we have to consider. President

Hiroyuki Ogura

Overview Dialogue IIDialogue I

During their last financial results meeting, Daiwa House denied 
any relationship between cross-shareholdings and business 
transactions. We would like you to reduce the shares without 
thinking it is tatemae.

III

For cross-shareholdings we also have to consider a policy of reducing them.  
However, even if an issuer says it does not matter, the Japanese have a hon-ne
(thought privately) and tatemae (stated publicly) so we are concerned on whether 
or not it will really affect us.  

President
Hiroyuki Ogura

View IIView I

Bunka
SHUTTER

Bunka
SHUTTER

View III View IV
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Bunka Shutter’s concerns with Daiwa House

Have you ever approached Daiwa House to ask about selling the shares? What kind 
of dialogue did you have and are describing the purpose of the holdings in the  
Annual Securities Report?

While I think it is stated in the CG Report, the perception of the Directors differs from the 
perception of those in the field.  The new way of thinking has not penetrated to them, and 
there are many cases where the Showa-era (i.e. old school) construction company remains

Executive Officer

Overview Dialogue IIDialogue I

If the faction (that compares Bunka Shutter and Sanwa HD in terms of shares held) 
is a listed company, it should have stated in its CG report that it would not do such 
a thing.

We have never approached them about selling. The "maintaining and facilitating business 
relationships" stated is due to long-standing practice and has not been directly verified. Director

There are factions that compare Bunka Shutter and Sanwa HD and say, “Your rival has this 
much (stock).”  It is very difficult to approach an issuer of cross-shareholdings in such a 
situation.  If the current situation can be corrected, it would be very helpful to us.  I think 
the construction industry will make progress if it can compete on the basis of products and 
services.

Executive Officer

III

View IIView I

Bunka
SHUTTER

Bunka
SHUTTER

Bunka
SHUTTER

View III View IV
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Bunka Shutter’s Misconceptions

Overview

Bunka Shutter management does not need to be unnecessarily suspicious of Daiwa
House’s tatemae (i.e. is giving false explanations) to its investors. Otherwise, on the
surface, Daiwa House is complying with the Corporate Governance Code and actively
working on ESG issues, but behind the scenes is forcing suppliers, who are in a
weaker position, to hold its shares.

Based on the stated position of Daiwa House and other issuers of cross-
shareholdings, we propose that Bunka Shutter Management sell its cross-
shareholdings based on clear criteria so rational decisions can be made.

To be clear, we believe that "maintaining and strengthening good relationships"
through shareholdings is not feasible from the perspective of the principle of
shareholder equality and are opposed to cross-shareholdings as a whole. We are
making this proposal to shareholders in a manner consistent with the content of
Bunka Shutter's disclosure.

Opinion on cross shareholdings 
(shared with International Corporate Governance Network)

Dialogue II View IDialogue I View II

Bunka
SHUTTER

View III View IV

https://stracap.jp/english/
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Daiwa House’s Opaque Disclosure

Overview

In addition to Daiwa House, we posed the same question to Bunka Shutter on
“whether the sale of Bunka Shutter shares by a company holding Bunka Shutter
shares as cross-shareholdings would affect the business relationship.” Director
Ichikawa clearly answered, “not at all”. The Company even posted the transcript of
the Q&A session from the Financial Results meeting held May 30, 2022, on their
corporate website (Japanese only) which covered the topic.

Like Bunka Shutter, Daiwa House also discloses a summary of the Q&A sessions
(available in English). While we do not intend to deny the importance of carefully
selecting information before disclosing, for the Q2 Financial Results meeting held on
Nov 9, 2021, only the Q&A regarding cross-shareholdings is omitted from the
transcript. However, for the Presentation on Management policies held six days later
which we attended, a lesser question is still comprehensively transcribed in the Q&A
summary including the company’s response where they would like to “refrain from
commenting”

Given Daiwa House has been comprehensively disclosing the contents of its Q&A
sessions in Japanese and English, we find it unnatural that the question regarding
cross-shareholdings was not disclosed. We fear that such inconsistent disclosures
may be causing distrust from the business partners and that Daiwa’s stance on
cross-shareholdings is only tatemae

Dialogue II View IDialogue I View II

DaiwaHouse

View III View IV

https://stracap.jp/english/
https://ssl4.eir-parts.net/doc/5930/ir_material10/184867/00.pdf#page=3
https://www.daiwahouse.com/English/ir/financialannouncement/pdf/qa_FY2021_2Q_en.pdf
https://www.daiwahouse.com/English/ir/financialannouncement/pdf/qa_FY20212Qsetsumei_en.pdf#page=8
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Bunka Shutter shares that can be sold

Overview

As noted, Management clearly allows cross-shareholders to sell their Bunka Shutter shares. Further, the calculation method for the TOPIX float ratio changed
from April 2022 and cross-shareholdings are subject to exclusion from the float. This has triggered automatic sales from the approx. JPY 70 trillion Topix-linked
funds. In other words, these “subjected” cross-shareholdings are a concern for listed companies and one Bunka Shutter President Ogura takes very seriously.

Therefore, on behalf of Bunka Shutter, we sent a letter to the listed companies that have cross-shareholdings in Bunka Shutter, informing them of the following:

• Strategically holding Bunka Shutter shares doesn’t provide any benefit such as "strengthen business relationships," as described in their securities reports.
• Therefore, the sale of Bunka Shutter shares will have no effect on business between the two companies.
• Bunka Shutter clearly stated that view during the Q&A session from the FY2021 Financial Results meeting with the summary posted on its website.
• We request that each cross-shareholder reexamine the rationale for holding Bunka Shutter shares and pursue a policy of share reduction in accordance

with the Corporate Governance Code.
• We request they state their policy for reducing their holdings of Bunka Shutter shares in their annual securities reports.
• If there are any errors in the securities reports submitted by the policy-holding shareholders, we or Bunka Shutter may contact them.

Of those, the following 11 companies* can be accurately judged to have no rationale for holding Bunka Shutter shares based on Bunka Shutter's disclosures and
can be expected to promptly proceed with the reduction of their Bunka Shutter shares in accordance with the Corporate Governance Code.

Dialogue II View IDialogue I View IIIView II

TOKIO MARINE HOLDINGS, INC.
SUMITOMO CORP.
NIPPON STEEL CORP.
NAGAWA CO., LTD.

YODOGAWA STEEL WORKS, LTD.
TOC CO., LTD.
MIROKU JYOHO SERVICE CO., LTD.
SATO SHOJI CORP.

INABA SEISAKUSHO CO., LTD.
ENSHU TRUCK CO., LTD.
MITSUBOSHI CO., LTD.

* Companies that disclosed in their annual securities reports from 02/28/2021 to 01/31/2022 that holding Bunka Shutter shares was reasonable.
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Daiwa House shares that cannot be sold

Overview

We would like Daiwa House management to take seriously that many of the 101 business partners* listed below, including Bunka Shutter, have incorrectly
stated in their annual securities reports that "there is a relationship between holding Daiwa House shares and business”. In order to help business partners,
make the right decisions based on correct information, we would strongly urge management to clearly state at the financial results meeting that "Daiwa House
is also moving toward the sale of cross-shareholdings in order to make effective use of its funds. If there is a request from a business partner to sell cross-
shareholdings, Daiwa House has never asked them to stop due to business related reasons.”

Dialogue II View IDialogue I View IIIView II

BUNKA SHUTTER CO., LTD.
MITSUBISHI UFJ FINANCIAL GROUP, INC.
DAIKIN INDUSTRIES, LTD.
SUMITOMO MITSUI FINANCIAL GROUP, INC.
TOKIO MARINE HOLDINGS, INC.
FUJITSU LTD.
MIZUHO FINANCIAL GROUP, INC.
PANASONIC HOLDINGS CORP.
MITSUI FUDOSAN CO., LTD.
MS&AD INSURANCE GROUP HOLDINGS, INC.
NIPPON STEEL CORP.
SOMPO HOLDINGS, INC.
AEON CO., LTD.
SUMITOMO MITSUI TRUST HOLDINGS, INC.
NITTO DENKO CORP.
SUMITOMO ELECTRIC IND., LTD.
OSAKA GAS CO., LTD.
JFE HOLDINGS, INC.
DAI NIPPON PRINTING CO., LTD.
T&D HOLDINGS, INC.
TOPPAN INC.

LIXIL CORP.
TOTO LTD.
ITOCHU TECHNO-SOLUTIONS CORP.
SHARP CORP.
ODAKYU ELECTRIC RAILWAY CO., LTD.
THE CHIBA BANK, LTD.
ITO EN, LTD.
THE SHIZUOKA BANK, LTD.
RINNAI CORP.
AIR WATER INC.
KEIKYU CORP.
SOHGO SECURITY SERVICES CO., LTD.
KINDEN CORP.
SANWA HOLDINGS CORP.
MEBUKI FINANCIAL GROUP, INC.
TOEI CO., LTD.
MARUICHI STEEL TUBE LTD.
KANEKA CORP.
KYUDENKO CORP.
AICA KOGYO CO., LTD.
MITANI CORP.

NIPPON STEEL TRADING CORP.
THE SUMITOMO WAREHOUSE CO., LTD.
NICHIAS CORP.
INABA DENKISANGYO CO., LTD.
AEON DELIGHT CO., LTD.
DUSKIN CO., LTD.
NIHON PARKERIZING CO., LTD.
NISHIMATSUYA CHAIN CO., LTD.
TAKARA STANDARD CO., LTD.
NICHIHA CORP.
NORTH PACIFIC BANK, LTD.
KONISHI CO., LTD.
THE NANTO BANK, LTD.
KEIHANSHIN BUILDING CO., LTD.
MITSUUROKO GROUP HOLDINGS CO., LTD.
TOPRE CORP.
SENSHU IKEDA HOLDINGS, INC.
JOSHIN DENKI CO., LTD.
C.I. TAKIRON CORP.
DAIKEN CORP.
DAI-DAN CO., LTD.

AOYAMA TRADING CO., LTD.
KANAGAWA CHUO KOTSU CO., LTD.
KURABO INDUSTRIES LTD.
TACHI-S CO., LTD.
THE CHUKYO BANK, LTD.
TONAMI HOLDINGS CO., LTD.
AIPHONE CO., LTD.
JK HOLDINGS CO., LTD.
ICHINEN HOLDINGS CO., LTD.
TSUZUKI DENKI CO., LTD.
SOFT99 CORP.
NISHIKAWA RUBBER CO., LTD.
CORONA CORP.
NIHON FLUSH CO., LTD.
TECHNO ASSOCIE CO., LTD.
CLEANUP CORP.
MAEZAWA KASEI INDUSTRIES CO., LTD.
YAMATO CORP.
MITANI SANGYO CO., LTD.
SANKYO TATEYAMA, INC.
ALINCO INC.

TOLI CORP.
CHIYODA UTE CO., LTD.
CANOX CORP.
FUKUVI CHEMICAL INDUSTRY CO., LTD.
TYK CORP.
WOOD ONE CO., LTD.
KIMURA CO., LTD.
ASAHIPEN CORP.
DENKYOSHA CO., LTD.
JAPAN INSULATION CO., LTD.
SANEI LTD.
LONSEAL CORP.
DYNIC CORP.
NANKAI PLYWOOD CO., LTD.
SANKYOKASEI CORP.
HEIWA PAPER CO., LTD
TSURUYA CO., LTD.

* Companies that disclosed in their annual securities reports from 02/28/2021 to 01/31/2022 that holding Daiwa House shares was reasonable.
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Revisions

04.21.2022  Campaign website for Bunka Shutter opened 

05.17.2022 Updated to reflect withdraw of shareholder proposal regarding takeover defense measures

06.15.2022  Updated section Daiwa House shares “Not for Sale”
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Disclaimer

Revision History

• This presentation is a reference translation of the original website in Japanese. In the event of any differences between the original Japanese 
version and the English translation, the original Japanese version shall prevail.

• This presentation is composed of analysis of Strategic Capital, information from our activist activities and release from companies. 
Information and documents in this presentation are composed of materials we believe to be trusted and latest, however we do not guarantee 
the accuracy, completeness etc. 

• We are not responsible for any judgement using information in this presentation. All copyrights and other intellectual property rights belong 
to us. Reproducing all or any part of the contents of this site is prohibited without author's permission.
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