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Structure and Position of Trust Accounts as

Major Shareholders in Japan

Yosuke Torii
Tokyo University of Science, Suwa

Abstract:

This study addresses two questions: “Whose money is used to fund trust accounts?”” and “What
effects do shareholders of trust accounts have on Japanese companies?” Securities filings of Japa-
nese corporations identify Japan Trustee Services Bank Ltd. (trust account) and the Master Trust
Bank of Japan Ltd. (trust account) among major shareholders. These institutions are called “spe-
cialized asset administration banks.” Private, public, and corporate pension funds along with in-
vestment trust funds and funds of public agencies are included as “trust accounts” under the cate-
gory “assets on deposit.” This study considers the behavior of trust accounts toward investee
companies by checking the voting records of institutions that adopted Japan’s Stewardship Code
and the Banks’ Shareholdings Purchase Corporation. Not all institutional investors cast affirma-
tive votes for all measures irrespective of an organization’s performance. Many institutional in-
vestors set guidelines for voting or examine each shareholder measure themselves to fulfill their
stewardship responsibilities.

Keywords:
trust account, voting activity, ownership structure, institutional investor, stewardship code





