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“At the forthcoming annual general meeting of shareholders, the Company has nominated
twelve directors to the board, including seven outside directors, all of whom we consider to
be truly independent. We commend the Company for proposing to have majority of its
board to be comprised of truly independent directors, a practice which is rare in Japan.”
(Glass Lewis)
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“As classified by ISS, independence (excluding statutory auditors) increases from 33 percent
to 50 percent. As a reference, Asahi has nine board members, including three independents,
according to ISS. The proposed Kirin board would include two women and two foreigners,
vS. none a year ago.” (ISS)
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“We note that the Company released its convocation notice on February 25, more than four
weeks prior to the shareholder meeting. We commend the Company for disclosing this
important information pertaining to the annual meeting in advance.” (Glass Lewis)
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“Though under Japanese law, companies are only required to disclose attendance records of
external board members, the Company has voluntarily released attendance records for all
directors, including inside directors, for board meetings held during the last fiscal year. We
commend the Company for such practices and encourage it to continue to improve director
attendance disclosure.” (Glass Lewis)
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“We believe that the Company's existing compensation scheme is appropriate.” (Glass
Lewis)
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“We believe that the Company should retain the flexibility to create compensation packages
for its directors and auditors that are in line with their peers and commensurate with their
services.” (Glass Lewis)
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“We believe the resolution (surrounding IFP's alternative share buyback proposal)
introduces a number of significant issues.” (Glass Lewis)
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“We consider the implications of IFP's buyback resolution are problematically ambiguous,
and the resolution is, at best, an inefficient mechanism for purposes of expressing more
granular concern with KV2027.” (Glass Lewis)
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“It seems premature to support the shareholder buyback proposal based on selling the
stakes in Kyowa Kirin and FANCL at this time.” (ISS)
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“In particular we acknowledge Kirin did indeed outperform its domestic and international
rivals from the time of Mr. Isozaki's appointment through the last trading date prior to
emergence of IFP.” (Glass Lewis)
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“Kirin should be credited for a successful turnaround and return to profitability.” (ISS)
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