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Motivation for proposed resolution
To reduce reputational and business performance risks associated with 
climate change impact & to foster business transition

The new provision in the Articles of Incorporation was proposed to ensure the transparent 

disclosure of:

▪ Lobbying activities of Toyota Motor to regulators and associations

▪ How these activities are aligned with the Paris Agreement goals 

▪ Identifying any cases of material misalignment and the underlying analysis 



|

→

→

The influential role of lobbying

VS.

• Toyota joined TCFD in April 2019
• Committed to net zero by 2050 in April 2021 
• Positive top-line messaging on climate change

Sources: Toyota Motor Corp, Reuters
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Lobbying activities

Sources: Greenpeace Australia, InfluenceMap

https://act.greenpeace.org.au/toyota-files
https://lobbymap.org/company/Toyota-Motor
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Global Influence: Toyota’s lobbying track record

Sources: https://act.greenpeace.org.au/toyota-files

https://act.greenpeace.org.au/toyota-files
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Global Influence: Toyota’s track record (cont.)

Sources: InfluenceMap, Greenpeace Australia
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Global Influence: Toyota’s track record (cont.)

Sources: InfluenceMap, Greenpeace Australia
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Little progress 25 years after Kyoto Protocol

VS.

Sources: Britannica, Kyoto on 20 March 2023, https://climateactiontracker.org/countries/japan/



|

→

→

Why now?
Need to restore trust through transparent disclosures aligned with Paris 
Agreement  

Sources: Nikkei Asia, The Asahi Shimbun
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Other risks: 1bn$ Class-action Lawsuit

Sources: NCA NEwsWire, drive.com.au
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Global auto market undergoing rapid transition 

Rapidly shrinking 
traditional ICE 

penetration outlook

VS.

ICE comprises 72% 
of Toyota’s vehicle units

Sources: Toyota Motor Corp (March 2022)
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Toyota Motor Corp is ‘Japan Inc.’

A word from Herman Slooijer, CIO at APG Asset Management:

Toyota Motor Corp is Japan Inc. Since Toyota is the world’s largest car maker, 

accelerating the company’s EV transition is not only crucial for improving its business 

competitiveness, but also for giving a push to the decarbonization of the entire industry. 

Toyota plays a pivotal role in the Japanese automotive related industry, which leads the 

country’s manufacturing and economy. We therefore believe that Toyota leading 

engagement with industry associations, regulators, and its supply chains is critical for 

decarbonizing the Japanese economy as well as for sustainable economic growth and 

job creation in Japan. We encourage Toyota to enhance and increase transparency of its 

sustainability disclosures based on our suggestions – especially considering recent 

emission misrepresentation issues at some of its affiliates. This is important to restore 

investors’ confidence in Toyota’s carbon reduction commitment and strategy.

APG co-files first shareholder resolution for Toyota Motor | Homepage - Asset Management

For the full details of our shareholder proposal, please read this. 

https://www.statista.com/statistics/316786/global-market-share-of-the-leading-automakers/#:~:text=Car%20brand%20market%20share%20worldwide%202022&text=In%202022%2C%20the%20ranking%20of,share%20of%20around%2011.5%20percent.
https://eur03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.jama.or.jp%2Fenglish%2Freports%2Fdocs%2FMIoJ2022_e.pdf&data=05%7C01%7Csara.lee%40apg-am.hk%7C18a015b58d954ed6282308db4ff1b4ec%7Cc1f94f0d9a3d48549288bb90dcf2a90d%7C0%7C0%7C638191672501108185%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=BNI4wzEI2IIWhxzOIaBIz7CX0%2BWntFNbtItFzYUdNH4%3D&reserved=0
https://eur03.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.jama.or.jp%2Fenglish%2Freports%2Fdocs%2FMIoJ2022_e.pdf&data=05%7C01%7Csara.lee%40apg-am.hk%7C18a015b58d954ed6282308db4ff1b4ec%7Cc1f94f0d9a3d48549288bb90dcf2a90d%7C0%7C0%7C638191672501108185%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C3000%7C%7C%7C&sdata=BNI4wzEI2IIWhxzOIaBIz7CX0%2BWntFNbtItFzYUdNH4%3D&reserved=0
https://www.asahi.com/ajw/articles/14864449
https://assetmanagement.apg.nl/publications/apg-co-files-first-shareholder-resolution-for-toyota-motor/
https://assetmanagement.apg.nl/media/vnab14sm/investor_media_release_toyota_10may2023.pdf
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Engagement history
APG’s engagement time-line

1 August 2022

APG selects Toyota as Japan Climate Focus 10 given its slow transition progress.  

6 September 2022

APG shares concerns on its climate risk management and EV strategies with Toyota. 

4 November 2022

APG and AkademikerPension share engagement progress. The published public policy

engagement activities in 2021 was below our expectations. 

11 November 2022

The investor group including APG shared the quality of the public policy engagement 

report is below investor expectations. 
December 2022 
The report “Toyota’s Views on Climate Public Policies 2022” was published. The report 
doesn’t explain whether the company’s lobbying activities aligned with Paris 
Agreement pathway. 

Jan - March 2023

APG has in-person discussions at the Toyota headquarters and multiple discussions to 

address climate risk issue for its business sustainability. 

April 2023

The investors together files a proposal for the 2023 AGM by asking for the support of

the Toyota’s board of directors. For the full details of our shareholder proposal, please 

read this. 

Co-filers’ engagement time-line
4 March 2021

AkademikerPension and Storebrand Asset Management commence dialogue with Toyota 

Motor along with investors AP7 and Church of England. AkademikerPension flags intention 

to file shareholder proposal on climate-related lobbying.

19 April 2021 

AkademikerPension withdraws shareholder proposal based on assurances from Toyota that 

it will support the goals of the Paris Agreement and review its climate lobbying which it 

refers to as ‘public policy engagement activities’.

10 May 2021 

Shareholders criticize Toyota’s then CEO Toyoda in Reuters as he makes negative public 

statements on climate-related regulation. 

16 Nov 2021 

The draft is shared in a meeting between Toyota and the investor group. Our views are 

shared with the company also followed up with an email particularly focusing on room for 

improvement.

28 Dec 2021 

The report “Toyota’s Views on Climate Public Policies 2021” published.

Q1-Q2 2022 

The investor group reconvenes to discuss the quality of the report and deem that it falls 

short of investor expectations. AkademikerPension prepares and files a shareholder 

proposal on 20 April 2022 which is rejected by Toyota as it arrived one day too late for an 

undisclosed deadline. 

Sep 2022- Dec 2022 

Engagement continues including at an in-person meeting in Denmark.

December 2022 

The report “Toyota’s Views on Climate Public Policies 2022” published. Indented language 

throughout highlights the changes in text, including additional language on fossil fuels.

Jan-April 2023 

Engagement continues including in-person meetings.

April 2023 

The investors file a proposal for the 2023 AGM and ask for the support of the board of 

directors of Toyota. Engagement continues. For the full details of our shareholder proposal, 

please read this. 

https://assetmanagement.apg.nl/media/vnab14sm/investor_media_release_toyota_10may2023.pdf
https://assetmanagement.apg.nl/media/vnab14sm/investor_media_release_toyota_10may2023.pdf
https://assetmanagement.apg.nl/media/vnab14sm/investor_media_release_toyota_10may2023.pdf
https://assetmanagement.apg.nl/media/vnab14sm/investor_media_release_toyota_10may2023.pdf
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About APG

A responsible investor.

As the largest pension provider in the Netherlands 
APG looks after the pensions of 4.8 million 
participants. APG currently manages more than 550 
billion euros in pension assets. (Visit www.apg.nl/en 
for more information.) 

Being a longstanding capital market investor, 
investing globally including Japan, our firm belief is 
that good corporate governance, together with 
effective management of environmental and social 
matters, is crucial to the long-term success and 
economic value of the companies APG invests in. 
Therefore, we place a top priority on incorporating 
these issues into the investment process. 

http://www.apg.nl/en
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