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Welcome & Opening Remarks 13:30 — 13:40

Martin Scheck, Chief Executive, International Capital Market Association (ICMA)
Kazutoshi Inano, Chairman and CEO, Japan Securities Dealers Association (JSDA)

Keynote Speech I 13:40 — 13:55
Path toward Sustainable Growth

- Speaker
Mr. Motoshige Itoh, Professor, Graduate School of Economics, Faculty of Economics, the

University of Tokyo

Since Japan is restoring vitality to its economy, fiscal consolidation and structural reforms are
now the key to moving onto a sustainable growth path. Professor Motoshige Itoh, who has
assumed a leading role in the government’s policy deliberation process, provides an outlook
for achieving fiscal soundness including the consumption tax hike. He also provides an
update on the growth strategy aimed at addressing the demographic changes and fostering

vigour in the economy.

Keynote Presentation 13:55 — 14:10

« Presentor
(TBC: Mr. Masatsugu Asakawa, Director General, International Bureau, Ministry of

Finance)



Panel Discussion 1 14:10 — 15:30

Challenges and Prospects of the Japanese Economy
- Speakers

Mr. Jacques Cailloux (Moderator), Chief European Economist, Nomura International Plc

Mr. Makoto Fujishiro, Deputy Director-General (Government Finance) of the Financial
Bureau, Ministry of Finance

Mr. Jesper Koll, Managing Director, Head of Japanese Equity Research, JP Morgan
Securities Japan Co. Ltd.

Ms. Naoko Nemoto, Managing Director, Standard & Poor’s Ratings Japan K K.

Mr. Takehiro Sato, Member of the Policy Board, Bank of Japan

Sir David John Wright, Vice-Chairman, Barclays Capital, the Investment Banking arm
of Barclays plc. (Former Ambassador to Japan)

The Japanese economy is breaking out of its prolonged doldrums in response to the fiscal
and monetary measures implemented so far. In order to ensure long-term sustainable and
vigorous growth, however, Japan faces a number of significant challenges amid a declining
and aging population. This country needs to revitalize entrepreneurship and investment as
well as reform the social security system while achieving fiscal consolidation. The first panel
discusses Japan’s future from a macro-economic point of view and in light of necessary
structural adjustments. What impact will the BOJ’s bold monetary policy have on the
economy and capital market? How does the government manage its public debt and
maintain the JGB market’s stability? Will the measures under the growth strategy achieve
their policy goals? How will the GPIF reform work out? Can Japan eventually become a
major contributor to and beneficiary of Asia’s growth?
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Guest Speech 15:50 — 15:55
- Speaker
(TBC: The Lord Mayor of the City of London)

Keynote Speech I 15:55 — 16:10
Japan: Overcoming Adversity and the Road Ahead
- Speaker

Mr. David Pilling, Asia Editor, Financial Times

Japan has a history of overcoming adversity and of making dramatic policy shifts in times of
crisis. David Pilling, who recently published his book, Bending Adversity: Japan and the Art of
Survival, will discuss recent developments in Japan - both economic and political - in the light
of its history of confronting internal and external difficulties. Can the country that achieved
dramatic economic development from the late-19th century, bounced back from the
devastation of World War Il and is slowly recovering from the huge earthquake and tsunami
of March 2011 stage a new comeback after years of economic stagnation? What is the
source of Japan's resilience and will it be enough to see through its current and future
problems?



Keynote Presentation & Panel Discussion2  16:10 — 17:30
The Japanese Capital Market: Future Roles as an International Financial Centre
Mr. Keiichi Hayashi, Ambassador Extraordinary and PlenipotentiaryMr. Atsushi Saito
(Lead speaker), Group CEO, Japan Exchange Group, Inc.
Mr. Paul Hunter (Moderator), Secretary General, International Bankers Association of Japan
Ms. Kiyomi Saito, CEO of JBond Totan Securities Co., Ltd., and Director of Toshiba
Corporation and Japan Post Insurance Co., Ltd.
Mr. Shunsuke Shirakawa, Deputy Commissioner for International Affairs, Financial
Services Agency, and Counselor, Japan Economic Revitalization Bureau,
Cabinet Secretariat
Mr. Godfried de Vidts, Board member of ICMA and the Chairman of the European Repo Council

Japan’s capital market is one of the most dynamic in terms of scale, liquidity and variety of
products. It is home to numerous companies with cutting-edge technologies and offers vast
fund-raising, investment and business opportunities. Japan’s capital market will also play an
even more important role in underpinning Japanese economic growth through a more efficient
allocation of available capital and enabling the increased mobility of resources. The second
panel will discuss changes to the infrastructure and measures necessary to further raise the
market’s efficiency and returns for investors. Discussion points will include: Japan’s new
Stewardship Code for institutional investors and the new corporate governance code which is
currently being developed. The panellists will also discuss the challenges facing Japan’s
market in a changing global environment and the prospects for the future success of
Japanese corporations and the overall market.
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Reception 17:30 — 19:00
Guest Speech: Mr. Keiichi Hayashi, Ambassador Extraordinary and Plenipotentiary
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