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Executive
Summary
Based on the theme of 
sustainability transformation 
(SX), CFOs responded to a 
total of 29 questions for the 
CFO Survey 2021. 

The results of the survey have 
now been analyzed and are 
summarized in this report for 
16 participating companies 
from the life sciences sector. 

Existing businesses have 
been promoting SX given 

their close association with 
social issues, or the S in ESG.  

Business
Strategy

01

A reconsideration of the 
supply chain from the 
viewpoint of transfer 

pricing, custom duty and 
indirect taxes brings 

considerable tax implications. 

Tax

04

There is a marked tendency 
to expand DX investments 

and strengthen R&D
for SX promotion. 

05

We can see a real  
awareness of and serious
approach to SX promotion.

Accounting
and Finance

06

Companies are focusing on 
risk management activities, 

including strengthening 
their compliance system.

Risk
Management

03

Capital Policy and
Corporate Funding

We can see a trend of BCP 
focus driven by an aim to 
establish a stable supply-
oriented system in light of 
the COVID-19 pandemic.

Investment
Strategy

02
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Business Strategy

Companies in the Life Sciences(LS) sector have had a very 
close association with the S (Social) in ESG. Their 
business operations involve developing and manufacturing 
innovative drugs and medical devices needed by society, 
and providing a stable supply of such high-quality drugs 
and devices where needed, while providing valuable 
information to healthcare workers. This in itself fulfils the 
social mission of curing diseases, sustaining life, and 
improving quality of life. 

The above is reflected in the survey results, where more 
LS companies responded with regard to SX positioning 
that “while the magnitude of impacts is recognized, 
prioritizing traditional issues” (★1) and that a review of 
their business operations on the premise of SX is “not 
under consideration” (★2), compared to all industries. 

01

32%

31%

27%

38%

27%

13%

12%

19%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

（★1）

（★2）

Positioned as a top priority and a prerequisite for the business strategy

While the magnitude of impacts is recognized, prioritizing traditional issues

Taking or planning to take initiative in the analysis and evaluation of impacts

Taking a wait and see approach as the impacts are unknown

Completed

In progress

The necessity of the review and reorganization is under consideration

Not under consideration

All

LS

All

LS

Which statement best reflects the positioning of SX within your company’s 
management issues?Q

What is the status of reviewing and reorganizing the business portfolio on the 
premise of SX?Q

All: All Sector
LS : Life Sciences Sector
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Business Strategy

Another sector characteristic in business strategy 
initiatives is a trend toward focusing on the supply side. 
More than 90 percent of companies in the LS sector (50 
percent overall) cited “supply chain disruption in the event 
of an unforeseen situation (BCP)” (★1) as having a 
significant impact on their business strategy. 

Companies are expected to reduce the dependence of 
their API supply system on other countries amid the 
COVID-19 pandemic, and shift to a system that ensures 
stable supplies.

02

94%

63%

13%

38%

13%

6%

54%

52%

19%

45%

33%

21%

0% 20% 40% 60% 80% 100%

（★1）

ESG investment which may impact 
corporate funding

Green procurement which may 
impact income and expenditure

Carbon tax which may impact 
income and expenditure

Human rights issues
in the supply chain

Governance risk including violation of 
laws, quality issues, etc.

Supply chain disruption in the event 
of an unforeseen 

situation (BCP)

What are the top three concerns which you think will have a major impact on your 
company’s current business strategy?Q

All LS
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23%

32%

48%

35%

33%

41%

24%

1%

19%

25%

31%

31%

63%

31%

19%

0%

0% 10% 20% 30% 40% 50% 60% 70%

41%

63%

54%

38%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Risk Management

The survey found that around 60% of CFOs in the LS 
sector design and execute their risk management 
activities in association with material sustainability issues, 
while 41% overall (★1). 

Against a backdrop of legal violations by generic drug 
companies and supply chain disruptions amid COVID-19, 
this result reflects an industry need to strengthen risk 
management systems for social issues including 
compliance and a stable supply chain.

In addition, more than 60% of CFOs (30% overall) cited
“strengthening the compliance system” (★2) as a 
particularly necessary risk management initiative for 
promoting SX.

03

They are associated They are not sufficiently associated

（★1）

All

LS

（★2）

Reflecting sustainability themes in 
internal audits

Strengthening the compliance system

Addressing new sustainability risks

Enhancing risk reports to the board 
of directors

Other (Free answer)

Clarifying the sustainability 
risks owner

Collaborations between or integration 
of the sustainability department and 

risk management department

Developing a global management 
system for sustainability risks

Are the risk management activities of your company designed and executed in 
association with material sustainability issues?Q

What are the top three initiatives in relation to the risk management system which 
you think are particularly necessary in proceeding with SX?Q

All LS
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33%

11%

13%

34%

41%

2%

25%

25%

31%

19%

44%

0%

0% 10% 20% 30% 40% 50%

Tax

The survey also asked CFOs about tax-related measures 
or considerations in line with SX. The response rates for 
“impact on transfer pricing determination by reviewing 
roles of individual group companies“ (★1) and “impact of 
reviewing supply chains from the viewpoint of transfer 
pricing, customs duty and indirect taxes” (★2) were 
higher for companies in the LS sector than other sectors. 

While this result is in part influenced by SX promotion, it 
also reflects the tax implications of a reconsideration of 
supply systems mentioned before in light of supply chain 
disruptions amid the COVID-19 pandemic.

04

（★1）

（★2）

Tax incentives for investment

Impact of reviewing supply chains from the 
viewpoint of transfer pricing, customs duty 

and indirect taxes

Impact on transfer pricing determination 
by reviewing roles of individual 

group companies

Future tax impacts, including carbon tax

None currently and no plans in the future

Other (Free answer)

What are tax-related measures or considerations which you have implemented or 
plan to implement in line with SX? Please select up to three answers.Q

All LS
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48%

54%

46%

21%

31%

9%

15%

2%

25%

63%

25%

19%

50%

19%

13%

0%

0% 10% 20% 30% 40% 50% 60% 70%

Capital Policy and Corporate Funding

When asked how they will change their investment 
strategy for promoting SX, a relatively higher percentage 
of LS companies than in other industries responded that 
they plan to increase investments in DX, strengthen R&D, 
and no change from the current policy (★1).

These results reflect what we first mentioned in this 
report, that the core business of the LS sector itself is 
deeply associated with ESG. In particular, many 
companies are now more actively addressing the 
development of new products by strengthening R&D and 
the promotion of data utilization through DX as essential 
strategies for ensuring continuous growth of LS 
companies (Reference 1).

05

（★1）

（★1）

Increase investments in 
human resource 

Increase investments in DX

Increase investments in 
environmental measures

Strengthen M&A

Strengthen R&D

No change from the 
current policy

Still undecided

Other (Free answer)

（★1）

How will you change your investment strategy in promoting SX? Please select up to 
three answers.Q

All LS
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35%

25%

18%

21%

24%

27%

32%

2%

56%
25%

13%

19%

13%

31%

31%

0%

0% 10% 20% 30% 40% 50% 60%

Accounting and Finance

LS companies were more likely to cite “drastic 
improvement needed, but improvements not yet  
implemented” (★1) with regard to the SX promotion 
structure within their accounting and finance departments. 
This result indicates that there is an awareness among LS 
companies, given the nature of their businesses, of the 
need to seriously address initiatives relating to lifestyle 
and the environment. 

In addition, improvement activities being implemented by 
LS companies focused on awareness, such as 
“awareness-raising among department members” (★2). 
This result indicates that they have a serious approach to 
SX in the sense that they place emphasis on having 
relevant responsible persons take essential action, rather 
than implementing measures for the sake of formality.

06

7%

6%

26%

13%

8%

0%

33%

38%

10%

38%

16%

6%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

All

LS （★1）

current structure and capability is sufficient
Some improvement needed, and improvements 
being implemented
Drastic improvement needed, and improvements 
being implemented

Some improvement needed, but improvements 
not yet implemented
Drastic improvement needed, but improvements 
not yet implemented

Have not evaluated 

（★2）

Redesigning the business process

Maintaining IT systems

Other (Free answer)

Identifying and securing 
necessary talent

Reviewing the organization and 
segregation of duties

Developing operation rules 
and regulations

Awareness-raising among 
department members

Not yet started

Please select the statement reflecting the current accounting and finance department 
structure and capability in terms of promoting SX in the future.Q

Please select the items that have been or are being addressed for improvement 
activities in the accounting and finance department for the promotion of SX.Q

All LS
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Reference : DX Trends in Life Sciences Companies

In response to the business environment, and to new developments in technology and in policies and regulations in the LS sector, many 
pharmaceutical companies are looking to transform their business to that of service provider, offering value to other patient pathways, while 
also improving the efficiency of their core pharmaceutical business.

Major trends

1. Decline in efficiency of pharmaceutical manufacturing 
and sales as the core business of 
pharmaceutical companies

• Companies are taking on the challenge of drug 
development for diseases with a low probability of 
success, and drug prices are being controlled for 
long-listed drugs.

• The fee-for-service reimbursement model is 
on the rise worldwide.

2. Creation of new usable data through the linkage of 
existing data and new digital technologies

• There is a trend to link public DBs and make them available 
for use.

• Registry studies are increasing for certain intractable 
diseases such as cancer. 

• New data generation methods are being realized at the 
level of apps, IoT devices and urban development.

3. Realization of sustainable medical care through efficient 
utilization of medical resources, including hospital and 
clinic collaboration and cooperation between medical 
and nursing care

• Lifting restrictions on online medical care
• Establishment of regional medical networks

4. Entry of other industries such as IT companies in the LS 
field and acceleration of cross-sector collaboration

• Other industries are increasingly participating by such ways 
as developing data collection tools such as IoT and apps, 
and providing data analysis solutions.

 After patent expirations of blockbuster drugs in primary care, the effectiveness of 
innovative new drugs have shifted to specialty fields, such as intractable cancer and rare 
diseases, and medical care has progressed to personalized healthcare. 

 Focus on preventive medicine in response to rising healthcare costs
 Entry of other industries such as IT companies into the LS sector
 Establishment of cross-sector consortiums such as Life Intelligence Consortium (LINC)

Business environment

 Expansion of data collection opportunities driven by the widespread use of and 
advancements in IoT and wearable devices

 Enhanced data analysis capabilities driven by the widespread use of AI and robots
 Active database developments driven by advancements in data storage and information 

processing technologies

Developments in technology

 Introduction of drug pricing control policies (e.g., drug price reform, health economic 
evaluation)

 Development of collaboration infrastructure for public DBs (e.g., NDB, nursing care DB)
 Urban development leading to generation of lifestyle data (super cities/smart cities)
 Establishment of The Council on the Next-Generation Medical ICT Infrastructure and 

Clinical Innovation Network
 Establishment of hospital and clinic collaboration and community-based integrated care 

systems, etc. 

Developments in policies and regulations



Survey Responses
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1.Introduction

13%

69%

81%

6%

44%

56%

10%

34%

77%

11%

53%

69%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Climate change

Diversity

Human rights

Human capital management

Intellectual capital management

Protecting and securing 
water resources

What are the top three sustainability-related issues that you think will greatly impact 
your corporate value at present or in the future?Q

All LS

All: All sector 
LS: Life Sciences Sector
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2.Business Strategy

ESG investment which may impact corporate funding

Green procurement which may impact 
income and expenditure

Human rights issues in the supply chain

Carbon tax which may impact income and expenditure

Governance risk including violation of laws, 
quality issues, etc.

Supply chain disruption in the event 
of an unforeseen situation (BCP)

Completed

In progress

The necessity of the review and reorganization is under consideration

Not under consideration

94%

63%

13%

38%

13%

6%

54%

52%

19%

45%

33%

21%

0% 20% 40% 60% 80% 100%

4%

6%

22%

6%

37%

31%

37%

56%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

31%

32%

38%

27%

13%

27%

19%

12%

0%

2%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

21%

50%

43%

44%

21%

6%

13%

1%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

All

LS

All

LS

Positioned as a top priority and a prerequisite for the business strategy

While the magnitude of impacts is recognized, prioritizing traditional issues 

Taking or planning to take initiative in the analysis and assessment of impacts

Taking a wait and see approach as the impacts are unknown

Other (Free answer)

All

LS

Articulating and building shared understanding of the corporate purpose 

Understanding and evaluating sustainability-related issues

Planning strategies to achieve SX

Executing strategies to achieve SX

Other (Free answer)

Which statement best reflects the positioning of SX within your company’s 
management issues?Q

What are the top three concerns which you think will have a major impact on your 
company’s current business strategy?Q

All LS

What is the most critical issue your company faces in promoting SX?Q
What is the status of reviewing and reorganizing the business portfolio on the 
premise of SX?Q
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How will you change your investment strategy in promoting SX? 
Please select up to three answers.Q

To what extent do you think ESG assessments and ratings will affect corporate 
funding excluding ESG bonds in the future?Q

3.Capital Policy and Corporate Funding

13%

19%

50%

19%

25%

63%

25%

15%

9%

31%

21%

46%

54%

48%

0% 10% 20% 30% 40% 50% 60% 70%

All

LS

All

LS

11%

0%

29%

25%

8%

0%

49%

69%

2%

6%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Yes, we issued or are considering the issuing of ESG bonds

Yes, we will consider if there are financial benefits

Yes, we will consider even if there are no financial benefits (i.e. expecting marketing effect)

No plans to consider

Other (Free answer)

38%

50%

46%

38%

14%

6%

2%

6%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

No impact

Considerable impact including a rise in funding cost

Significant impact if assessment or rating is not maintained

Other (Free answer)

All

LS

Make investments within the range of free cash flow

Use interest-bearing liabilities

Consider equity financing as needed

No change

Other (Free answer)

50%

30%

13%

21%

6%

9%

31%

36% 4%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Increase investments 
in human resource

Increase investments 
in DX

Strengthen M&A

Increase investments in 
environmental measures

Strengthen R&D

No change from the 
current policy

Still undecided

Will you utilize ESG bonds in line with SX?Q

All LS

Q How will you change your means of corporate funding in line with SX?
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19%

10%

10%

46%

8%

15%

23%

18%

3%

13%

6%

6%

44%

6%

31%

31%

13%

0%
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4.Governance

Appointing additional independent 
outside directors

Disclosing skills matrix for directors

Setting goals and disclosing the current 
status (progress) for ensuring the diversity 

of core human resources

Proactively responding to sustainability 
issues at the board level

Practicing highly independent procedures 
for appointing and dismissing Kansayaku

Other (Free answer)

None in particular

Establishing a reporting line from the 
internal audit department directly 

to the board

6%

13%

25%

0%

50%

69%

25%

0%

2%

24%

11%

9%

38%

55%

14%

18%

0% 10% 20% 30% 40% 50% 60% 70% 80%

Tradable share ratio/
market capitalization standards

Use of electronic voting platform for 
institutional investors

Disclosures in English

None in particular

No plans to transition to the
prime market

Other (Free answer)

Appointing additional independent 
outside directors

(over a third of overall directors)

Nomination and Compensation 
Committee consisting of a majority of 

independent outside directors

Enhancing the quality and quantity of 
disclosures regarding the 

impacts of climate change

All LS

The revised Corporate Governance Code published in June 2021 incorporated 
some SX related matters in its principles. What are the top three items additionally 
incorporated in this revision which you feel are challenging to address?

Q What are the top three criteria which you expect to be challenging when 
transitioning to the prime market?Q

All LS
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60%

54%

30%

11%

47%

6%

4%

3%

44%

56%

31%

6%

56%

0%

0%

0%

0% 10% 20% 30% 40% 50% 60% 70%

23%

32%

48%

35%

33%

41%

24%

1%

19%

25%

31%

31%

63%

31%

19%

0%

0% 10% 20% 30% 40% 50% 60% 70%

5.Risk Management

63%

41%

38%

54% 5%

0% 20% 40% 60% 80% 100%

All

LS

They are associate

They are not sufficiently associated

Other（Free answer)

Reflecting sustainability themes in 
internal audits

Strengthening the compliance system

Addressing new sustainability risks

Enhancing risk reports to the
board of directors

Other (Free answer)

Clarifying the sustainability risks owner

Collaborations between or integration of 
sustainability department and risk 

management department

Developing a global management system 
for sustainability risks

Increase in disasters due to
climate change

Delays in decarbonization efforts

Human rights violations

Environmental pollution/
destruction of nature/biodiversity

Violation of laws and compliance

Tax issues

None in particular

Other (Free answer)

Are the risk management activities of your company designed and executed in 
association with material sustainability issues? Q

What are the top three initiatives in relation to the risk management system which 
you think are particularly necessary in proceeding with SX?Q

Q What are the top three sustainability-related risks that are of particular concern in 
relation to your business operations?

All LS All LS
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24%

38%

17%

25%

34%

19%

19%

19%

5%

0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

6.Tax

44%

19%

31%

25%

25%

41%

34%

13%

11%

33%

0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%

15%

31%

9%

13%

76%

56%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

All

LS

All

LS

Tax incentives for investment

Impact of reviewing supply chains from the viewpoint of transfer 
pricing, customs duty and indirect taxes

Impact on transfer pricing determination by reviewing roles of 
individual group companies

Future tax impacts, including carbon tax

None currently and no plans in the future

Tax policies and standards are established and disclosed

Tax policies and standards are established but for internal use only

Tax policies and standards are not established 

Implemented monitoring measures which include overseas subsidiaries

Implemented a monitoring measures which include domestic subsidiaries only

While interested, no initiatives yet started

No plans to implement initiatives

Other (Free answer)

What are tax-related measures or considerations which you have implemented or plan to implement in line with SX? Please select up to three answers.Q

Which statement best describes the status of  initiatives for visualizing your group 
companies’ tax information?QQ

Does your company have tax policies and standards applying to risk tolerance and 
tax judgments that are disclosed?

All LS
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38%

44%

25%

44%

44%

19%

25%

28%

40%

29%

47%

50%

31%

32%

0% 10% 20% 30% 40% 50% 60%

7.Comprehensive Corporate Report including Non-financial Information

14%

19%

27%

13%

18%

19%

36%

44%

5%

6%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

12%

13%

40%

44%

48%

44%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

All

LS All

LS

Lack of proactive discussions regarding sustainability issues at the board of 
director level

Connecting sustainability measures with corporate value creation

Additional administrative workload required

Establishing a process and system for collecting necessary 
non-financial information

There is no unified standard for sustainability reporting

Selecting sustainability-related KPI that should be monitored and setting goals

Integrating material sustainability issues into the strategy

Sufficient involvement to date

Fair amount of involvement to date and expect future involvement to increase

Fair amount of  involvement to date and expect future involvement to remain the same

None currently but plan to increase future involvement

None currently and do not expect future involvement

Would consider using assurance services for the entire report, including non-financial information. 

Would consider using assurance services for some non-financial indicators, such as CO2 emissions

No need for assurance services

All LS

What are the top three issues in preparing comprehensive reports which interconnect sustainability information with financial information?Q

In the EU, mandatory requirements for external assurance of corporate 
sustainability reports have been proposed. What are your views on using  
assurance services from the viewpoint of improving the reliability of sustainability-
related information?

QQ What is the current level of involvement of CFO in sustainability reporting?
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45%

31%

38%

39%

10%

23%

33%

31%

4%

9%

2%

56%

19%

19%

56%

0%

31%

31%

38%

6%

6%

0%

0% 10% 20% 30% 40% 50% 60%

8.Accounting and Finance (1/3)

6%

25%

69%

44%

81%

50%

94%

6%

6%

25%

44%

3%

37%

25%

41%

71%

61%

79%

59%

95%

26%

42%

0% 20% 40% 60% 80% 100%

Corporate strategy

Budget management

Investment and loan 
decisions

IR

Risk management

Other than the above
(Free answer)

IT strategy and planning

Internal audit and 
internal control

Business strategy

Finance strategy

Business plan

Corporate strategy

Budget management

Investment and 
loan decisions

IR

Risk management

Other than the above 
(Free answer)

IT strategy and planning

Internal audit and 
internal control

Business strategy

Finance strategy

Business plan

Please select all business area for which the CFO is currently responsible. 
(Multiple choice possible)Q

It is expected that management decisions driven by the linkage between financial 
and non-financial information will increase as the company makes progress towards 
SX. Of all areas that the CFO is responsible for, please select up to three areas that 
are considered to be of greater importance.

Q
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35%
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8.Accounting and Finance (2/3)

7%

6%

26%

13%

8%

0%

33%

38%

10%

38%

16%

6%
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19%

25%

31%

44%

19%

44%

38%

6%

75%

27%

25%

24%

33%

21%

39%

44%

14%

64%

0% 10% 20% 30% 40% 50% 60% 70% 80%

Current structure and capability is sufficient 
Some improvement needed, and improvements 
being implemented
Drastic improvement needed, and improvements 
being implemented

Some improvement needed, but improvements 
not yet implemented
Drastic improvement needed, but improvements 
not yet implemented

Have not evaluated

Awareness-raising among 
department members

Identifying and securing 
necessary talent

Developing operation rules 
and regulations

Reviewing the organization 
and segregation of duties

Redesigning the 
business process

Maintaining IT systems

Not yet started

Management perspective

IT literacy

Logical thinking skills

Ability to identify emerging risks

Understanding and utilization 
of non-financial information

Leadership

Communication and conflict 
resolution skills

Data analysis skills

Knowledge regarding sustainability 

Please select the statement reflecting the current accounting and finance 
department structure and capability in terms of promoting SX in the future. Q

Please select up to three applicable items with regard to human resources and skills 
required for the accounting and finance department in the future.Q

Q Please select the items that have been or are being addressed for improvement 
activities in the accounting and finance department for the promotion of SX.
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29%
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41%

11%

5%

54%

19%

15%

33%

1%

19%

31%

6%

38%

50%

19%

0%

38%

19%

13%

38%

0% 10% 20% 30% 40% 50% 60%

8.Accounting and Finance (3/3)

Corporate strategy

Budget management

Investment and 
loan decisions

IR

Risk management

Other than the above 
(Free answer)

IT strategy and planning

Internal audit and 
internal control

Business strategy

Finance strategy

Business plan

Accounting and Finance

In view of SX promotion in the future, please select three areas for which you think 
digital utilization will be more necessary than ever before. Q
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31%
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38%

13%
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50%

23%

23%

22%
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34%

30%

12%

32%

16%

16%

46%
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9.Impact of COVID-19

19%

31%

13%

25%

13%

6%

25%

38%

44%

25%

25%

14%

26%

7%

5%

25%

33%

33%

0% 10% 20% 30% 40% 50%

Strengthening 
financial governance

Analyzing debt capacity 
by rating

Strengthening 
relationships with banks 

Strengthening 
relationships with banks 

Use of ROIC, CCC, CCR 
and other indices

None in particular 

Strengthening the fund 
management of subsidiaries

Reviewing levels of cash 
and deposits 

Analyzing debt capacity by 
reviewing the business plan

Addressing the recommendations by the
Task Force on Climate-related Financial 

Disclosures (TCFD)

Reviewing company assets and business 
portfolio for decarbonization

Decarbonization of electric 
power sources

Measuring and managing greenhouse 
gas emissions and reduction and 

carbon management

Utilizing digital technologies such as 
blockchain for carbon tracking

None in particular

Developing or investing in technology 
that contributes to preventing or 

mitigating climate change risk

Investments in renewable energy

Measures for physical risks (closure of 
company sites and supply

chain disruptions)

Multiple scenario analysis of the impact 
of relevant regulations on your company 

Setting climate change risk as a 
prerequisite for formulating medium-term 

plans and business strategies

COVID-19 continues to affect businesses. Please select any measures that you have 
implemented or plan to implement with regard to corporate funding and “cash.” 
(Multiple selections possible)

Q
Please select all applicable measures that you have implemented or plan to 
implement in terms of dealing with climate change risk, which is receiving
increasing attention from the market due to COVID-19.
(Multiple selections are possible)

Q
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10.Implementation of KAM

19%

19%

13%

0%

38%

81%

50%

9%

30%

12%

11%

23%

57%

49%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%

Deepened our awareness of 
the company’ s financial risks 

Stricter approach by the 
auditor to the transparency of 

information disclosures

More hours required due to 
meetings with the auditor

More hours required due to 
internal coordination including 

those with management

Deeper communication 
with the auditor

Deeper communication with 
the Kansayaku or Audit 

Committee members

More detailed evaluations of 
the quality of audit services

Percentage of survey results
The percentages of the results of this survey are rounded off to the nearest whole number, and some 
percentages do not add up to 100%.

What are the top three effects of KAM introduction you recognize? Q
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