
Note: Net Cash = Cash and Deposits + Total Investment Securities – Interest Bearing Debt 
（Source: Hibiki from the March 2024 financial results briefing）



*Please click here to view details of our engagement activities with our portfolios.

Proposed
Items

Reason 
for the Proposal

ISS 
Recommendations

• Proposal of an annual 
dividend of 106 yen per 
share

• Based on total payout ratio 
of 150%,  and dividend to be 
half of that

• Proposal of an annual 
dividend of 360 yen per 
share

• 10x current level and 200% 
dividend payout ratio

• Amend Articles of 
Incorporation so that capital 
distribution to be approved in 
the AGM 

• 4.8 billion yen Share buybacks 
equivalent to the "Valuation 
difference on available-for-sale 
securities"

• Sustainable ROE improvement 
through reduction in Equity

• Request continuation for 10 
years

• Improve capital efficiency, 
ROE, and stock valuation 
through reduction in Equity

• Request continuation of 
minimum 5 years

• Improve capital efficiency 
and ROE

• Stock returns over the past 
10 years are about half that 
of Topix returns

• FOR • FOR with both proposals

Kinden (1944) TBS HD (9401) JPC (4973)

Past Public Press 
Releases (click the 

link to view)

• This shareholder proposal
• 2023 Proposal Letter
• 2023 Proposal Letter 

Explanation Video 

• This shareholder proposal
• 2023 Proposal Letter
• 2023 Proposal Letter 

Explanation Video

• This shareholder proposal
• Shareholder Proposal 

Explanation Video
• Based on last year's 

shareholder proposal and its 
results

• FOR
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• Important Information: This document is prepared and issued by Hibiki Path Advisors Pte. Ltd. (HPA) and has not been reviewed by any regulatory authority. This document does 
not constitute an offer, recommendation or solicitation to buy or sell any security or enter into any other transaction. Its content must not be reproduced, distributed or transmitted 
without the prior written consent of HPA. Past performance is not indicative of future performance or returns. HPA does not guarantee or make any representations or warranties 
that any performance or returns referred to in this document will be achieved by the investment. This document contains general information only. HPA does not purport to provide 
any investment, financial, legal or other expert advice or recommendation in this document. You must not rely on this document as any such advice or any offer, recommendation 
or solicitation to buy or sell any security or to implement any investment strategy. 


