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The Depths of the World
Japan Is Back

13:30  Doors open PART I — JAPAN IN THE WORLD

. [ Session3)
Opening Remarks — Ms Mayu Watanabe, President, JFIR “Geoeconomics and the Rise of Minilateral Diplomacy”
Opening Address — Rt Hon Liz Truss, former Prime Minister of the UK
Host’s Remarks — Dr Haruhisa Handa, Director, JFIR / Chairman, WSD

Moderator - Brendan Scannell, Former Irish Ambassador to Japan

Panelists - Shanker Singham, Growth Commission Chairman
PART I — JAPAN’S REVIVAL Prof. Go Ito, Professor, Meiji University /

m Distinguished Research Fellow, JFIR

“Assessing the Takaichi Administration’s Economic Agenda Prof. Takashi Terada, PI‘OfCSSOI‘, Doshisha UniVCI‘Sity /

— Balancing Growth and Economic Security” Distinguished Research Fellow, JFIR

Moderator - Dr Haruhisa Handa, Director, JFIR / Chairman, WSD

Panelists - Rt Hon Liz Truss, former Prime Minister of the UK m
“Growth Strategies for Advanced Economies in the

Age of Economic Security”

Andrzej Duda, former President of Poland
Mitch Feierstein — Investor, Hedge Fund Manager, Banker and Author
Prof. Yukimitsu Sanada, President and Professor, Kaetsu University Moderator - Shanker Singham, Growth Commission Chairman

Panelists - Douglas McWilliams, GC Commissioner
m Hon. Keiichiro Asao, former Minister of the Environment
“Effective Fiscal Policy and Dealing with Debt” Petr Necas, former Prime Minister of the Czech Republic

Moderator - Prof. Dr Richard A. Werner, Author and Professor in banking, Prof. Dr. Richard A. Werner

finance and economics Wrap-up and Closing Remarks — Dr Haruhisa Handa, Director, JFIR /

Panelists - Jim Carter, Growth Commissioner Chairman, WSD

Prof. Masahiro Kawai, Professor Emeritus, The University of Tokyo / 18:15 Close
Distinguished Research Fellow, JFIR

Prof. Mieko Nakabayashi, Professor, Waseda University /
GC Commissioner

Prof. Keiichiro Kobayashi, Professor, Faculty of Economics,
Keio University




PR I A

JOo—X-a3varvak

ra—2A+-a23Iv¥av (The Growth Commission) (&, "RFE»SHEF 572144
O L 72 F ¥ THR ST, 8D ILEMD S 25 FEHMEBERAZW T 54
BTHY. SRR, RO FERFEICB I RBEREORELHEHELTRY T
L7zo IEDLF. G20 EICBWTRFRENZL W &, ZLTREICHL
TR, REZDOLDANDBHLARITTWALI LR, B HEIChZ ) ERLTEEL
720 L0 DI, KEZBOWTOREEHLTWAG 7 #EIZOWTIE, T0BR ez L
LTBhET

Fa—2A-a3Ivyasid, CTHRICBOWTAREHERZR K TET I LE2ETLL
fFLE T, Fi7=Bid, BAD, ZHY@LHFRICBWTROELELZED—DOTHY, K
HHTHMLIZHTRFEET NV ED CHMRI R BT HE R #H %2 5 [
THHEEZEZTOE T, APHEFETHLBRRTVE I, BTE, =200 [FRL—F4 ¥
T Y AT L] D WRBHEDREZ RoTHWESTWVEEV) DK ADR T,
B3 EDOARMOBESZFEIHL . FEAFSEW LSO THEIERE T LT,
D RO Z AR NS HHIFRE S 20T 53 AT AT, B3, LEEUDER
ML= PR BH O > 27 5TH Y R KL TOFIEFA O —FEF A ¥ -V 3V)
ZHLUTZEORRZRDHD T, F2E HEO Ny 77 R - ERFEOREFEE
FNTT MEDRLEZA, BEIChboTREREZAEARTORE—D Y AT
ADATT, TH LRI H > T HADEIRIEZ, HROA L LT HFITESTH, M
DTRELERERHE T

HARDFEFERICINT 7234 DR F 1L, O OFEITHE ML S TTBY., XY
IIvYarvORERRIT, KLOREE L TEI)KBR LT L2 AEHHIZ. 5 H
DR L WEBRBEOHR THARD R EZ AT 72D U5, @S L OV E N E
DF R ETES, Fu—R- a3y Y a v ORFEFNVEHWT, —EDBEREHE
UL CHARE 2RO AR BICEI VR0 2R LT3, BRI B
ARAEH T AANDENE EOFE, IS, HFETOG 7 #EICE > TRERBL T
L oTW A AR HOMHE V) REIZOWTHEE T, 7 71U TARAREIZE
FE O LA S, HEFBOE S - BHMAINT 7284 O ERFICFEZD
73T EEm LA LI, HE DR LM EBIRR 2SR oN-ENERALE T,

BIE, ShHDRFITOWTHARTHE MR DL T7-HARDBUFBRE IS
FER OB E DO HEEZMRELTWITSEZ %2, BLAICLTWET,

VXV H— TN
ryu—R-aIvvavak

20264£10J]




% Shanker Singham

Chairman, The Growth Commission

The Growth Commission, a group of 14 independent economists from all over the world,
with an international advisory board of eight former world leaders, has been tasked since its
inception with promoting economic growth in the world’s major economies. Many of us have
been concerned for many decades with the lack of economic growth and, frankly, the lack of
focus on growth in the G20 countries - and especially, with the exception of the U.S., in the G7,

where growth has stalled.

The Growth Commission is pleased to present this report in Japan. We believe Japan to be
one of the most important countries in this changing world, and an important player in the
growing global conflict of economic models between the U.S. and China. As we note in this
work, we believe there are three operating systems battling to be the global operating system.
The first is the system that delivers competition on the merits and where countries interoperate
on the basis of equivalence, thus allowing the regulatory competition that generates better
outcomes. The second is the one adopted most recently by the EU of precautionary regulation
which seeks to expand through harmonization around the world. The third is the Chinese
top-down, state-led economic model. Only the first in our view generates economic growth in
a long-term fashion. In this context, Japan’s choices matter enormously, not just for Japan but

for the world.

Our proposals for Japanese economic growth are focused on several challenges on which I
have asked different members of our Commission to focus. I focus on the trade and domestic
regulatory steps Japan can take to generate growth in today’s challenging environment. I use

The Growth Commission’s economic models to show how certain policy changes can lead to

growth which could fire up the Japanese economy. Commissioner Nakabayashi focuses her
comments on the demographic challenge facing Japan, as well as the challenge of reining in
public spending which is a major preoccupation for all G7 countries at the moment.
Commissioner McWilliams offers a UK perspective, and argues that a number of proposals for
UK-Japan trade and economic integration would benefit both economies, and shares some

lessons learned from the UK ’s difficult fiscal scenario.

We look forward to discussing these proposals in Japan, and to continuing a dialogue with

Japanese officials and the Japanese public.

Shanker Singham

Chairman, The Growth Commission

October 2026
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[g Dr. Haruhisa Handa

Chairman, Worldwide Support for
Development (WSD) / Director, JFIR

Born in 1951, Graduated from Doshisha University with a degree in economics. Completed
a master class in vocal music at the Musashino Academia Musicae, and earned a master’s
degree in creative arts from WAAPA (Western Australian Academy of Performing Arts) at
Edith Cowan University, Western Australia, studying operatic performance and singing. Holds
a Ph.D. in literature from the Academy of Arts & Design at Tsinghua University, as well as a
Ph.D. in literature on the Study of Chinese Classical Texts, Zhejiang University, China.
Chancellor of the University of Cambodia, where he is a professor of international politics.
Senior International Commentator for Southeast Asia Television and Radio. Professor at the
Institute for Japanese Culture Studies, Zhejiang Gongshang University in China. He has served
as a visiting professor at several universities in the U K. and China. Received Honorary Doctor
of Humane Letters degree from The Juilliard School and is an Honorary Fellow of Corpus
Christi College at the University of Oxford.

He was accredited by the Chinese National Academy of Arts as First Grade National Master
of Fine Arts, accredited by the China National Opera and Dance Drama Theater as First Grade
Opera Singer and accredited by the Peking Opera Theater Company of Beijing as Second
Grade Peking Opera Actor. Noh performer (main character) belonging to the Hosho School,
member of the Noh Association, president of the IFAC Hosho Toshu Noh Troupe, sponsor
representative of “Tokyo Dai Takigi Noh”, and founder and artistic director of Totoami Opera

Troupe of Japan as well as the Toshu Theatre Troupe.

Handa established the first Blind Golf Club in Japan 38 years ago, in 1988, and is known as
the “Father of Blind Golf.” He serves as Honorary Chairman of the Japanese Blind Golf

Association (JBGA), NPO, Honorary President of the International Blind Golf Association
(IBGA) and Chairman of the Legends Tour (Women’s Senior Golf Association) of the United
States. Organizer Representative of ISPS Handa World Cup of Golf, Title Sponsor
Representative of ISPS Handa Championship Japan, Honorary Advisor of Japan High School
Golf Association and Chairman of International Sports Promotion Society (ISPS). Received
the 2010 “Asia Pacific Golf Personality Award” from Asia Golf Monthly. He was inducted into
the Asia Pacific Golf Hall of Fame in 2017. Served as Executive Committee Chairman of the

World Sports Values Summit for Peace from 2013 to 2016.

Owner and president of the premier Swiss watch company Jaermann & Stiibi - The
Timepiece of Golf. Founder and president of Misuzu Corporation that serves as the exclusive
distributor for 12 brands including Jaermann & Stiibi and operates 11 directly-managed stores
in Japan. He is also the founder and Director of Misuzu Gakuen, a college preparatory school.

As an international businessman, he manages over a dozen domestic and overseas

corporations. Chairman of Worldwide Support for Development (WSD), organizer of a series

of summits that has welcomed former US president Barack Obama and government leaders
from various countries. A member of the Japan Pen Club, deeply passionate about literature,

with over 329 published works. Globally known as the “Modern Renaissance Man.”

Handa has received the Honorary Officer (AO) in the General Division from the Australian
government and the Honorary Member of the New Zealand Order of Merit from the New
Zealand government. He has also received the Grand Order of National Merit and four other

decorations from the Kingdom of Cambodia.
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% Rt Hon Liz Truss

Former Prime Minister of the United Kingdom
Chairman of the Growth Commission’s International Advisory Board

Born in Oxford in 1975 and raised in Paisley and Leeds, Liz Truss grew up watching the
failures of Labour-run local government. She studied Philosophy, Politics and Economics
at Merton College, Oxford, before building a career as an economist and qualified manage-
ment accountant in the energy and telecommunications industries. She later served as

Deputy Director of the think tank Reform.

Elected as the Conservative Member of Parliament for South West Norfolk in 2010, she
spent more than a decade in continuous ministerial office. She held six Cabinet positions
— Environment, Justice (and Lord Chancellor), Chief Secretary to the Treasury, Interna-
tional Trade, Foreign Secretary, and Minister for Women and Equalities — before becom-
ing Leader of the Conservative Party and the 56th Prime Minister of the United Kingdom
in September 2022.

As Prime Minister she led the country through the national mourning for Queen Eliza-
beth II and the accession of King Charles III. Her government pursued a bold agenda of tax
cuts, energy security and supply-side reform aimed at restoring growth and reducing the

size of the state.

Since leaving office she has remained a leading voice for free enterprise, free speech and
national sovereignty. Her 2024 Sunday Times bestseller Ten Years to Save the West sets out
the scale of the challenge facing Western democracies. She is the founder of CPAC Great
Britain, hosts The Liz Truss Show, and continues to campaign internationally for conserva-

tive renewal. She chairs the International Advisory Board of The Growth Commission.
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ﬁ Petr Necas

Former Prime Minister of the Czech Republic
Member of the Growth Commission’s International Advisory Board

Petr Necas was born in 1964 in Uherské Hradisté. He graduated in Physical Science at
the Faculty of Science of the University of J.E. Purkyné in Brno and in 1988 received his
doctorate.

Between 1988 and 1992 he worked as a production engineer and research worker in
Tesla RoZnov Company.

In October 1991 he became a member of the District Council in Vsetin. In June 1992 he
was elected to the Czech Parliament and served on the Foreign Affairs Committee focusing
on NATO and Defence issues.

In 1993 he became leader of the Permanent Delegation to Inter-Parliamentary Union and
also led the delegation to the Western European Union Assembly.

From 1995 to 1996 he served as First Deputy Minister of Defence. Following his re-elec-
tion to Parliament in 1996, he was elected Chairman of the Committee for Defence and
Security and served as a member of the Sub-committee for Intelligence Services and
Deputy Chairman of the Joint Committee of the European Parliament and the Czech
Parliament. He was a member of the Permanent Control Committee on Military Intelli-
gence.

Re-elected again in 1998, from 1998 to 2000 he was First Deputy Chairman of the ODS
Group in Parliament, was re-elected Chairman of the Committee for Defence and Security,
was a member of the Permanent Delegation to the Western European Union Assembly, a
member of the Organisation Committee and Sub-committee for Intelligence Services. In
December 1999 he became Deputy Chairman of the ODS, a role he retained until 2010.

After the 2002 election he became Deputy Chairman of the European Affairs Commit-
tee, a member of the Sub-committee for the Reform of the Czech Army and a member of
the Permanent Delegation to the Assembly of the Western European Union and to the
Parliamentary Assembly of NATO.

Following re-election again in 2006, he was appointed Minister of Labour and Social
Affairs and Deputy Prime Minister. He served in these positions until May 2009.

Between 2010 and 2013 he served as Leader of the Civic Democratic Party and Prime
Minister of the Czech Republic.

He serves on the International Advisory Board of The Growth Commission.
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E Andrzej Duda

Former President of Poland

He was born in 1972 in Krakow.

In 1997, he started working as an academic teacher and scholar at the Chair of Adminis-
trative Proceedings at the Jagiellonian University and, as of 2001, the Chair of Administra-

tive Law at the institution.
In the spring of 2005, he set up his own law firm.

Following the parliamentary elections of 2005, became a legislation expert for the Law

and Justice Parliamentary Caucus.

In 2006, he was appointed Deputy Minister of Justice and was recalled from the position
in November 2007, following his election as member of the Tribunal of State by the Sejm.

In 2008, President Lech Kaczynski appointed him Undersecretary of State in the Chan-
cellery of the President, serving until 2010.

In 2010, he won a seat in the City Council of Krakéw and additionally assumed the posi-

tion of the chairman of the Club of Law and Justice City Councillors.

In 2011, running for the Law and Justice list in the Krakow constituency, he was elected
deputy to the Sejm, where he served as Deputy Chair of the Committee for Constitutional
Liability.

In late 2013, he assumed the position of a press spokesman for Law and Justice and
continued in this capacity until January 2014, when the Political Committee of Law and
Justice appointed him chief of campaign in the forthcoming elections to the European

Parliament.
In May 2014 he was elected an MEP.

In May 2015, he was elected President of the Republic of Poland and remained in office
until 2025, following his re-election in 2020.
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% Shanker Singham

Chairman of The Growth Commission

Shanker Singham is Chairman of The Growth Commission and one of the world’s lead-
ing international trade and competition experts, a recognized author and adviser to govern-

ments and companies.

Shanker is CEO of the Competere Group, which provides trade and competition law,
policy and economic advice to governments and companies and is focused on promoting
international trade and competition policy throughout the world. Shanker is also Chairman
and President of the Competere Foundation for Trade and Competition Policy, an educa-
tional organization that focuses on promoting open trade, competitive markets and secure

property rights as the basis for economic growth and effective policy reform.

Previously, he was a cleared advisor to USTR and served as an advisor to the UK Trade
Secretary. He has advised parliamentarians and government ministers on the overall
approach to UK trade policy including the Brexit negotiations. He is also the Policy Lead
of the Trader Support Service Consortium, which is delivering on behalf of HMG the

implementation of the NI Protocol.

In the 1990s, Shanker worked on the privatization of the UK electricity market, the tran-
sition of the Soviet, Central and Eastern European economies and the Apertura in Latin
America. He has worked on the accession of Poland and Hungary to the EU, the WTO
accessions of several countries, including China and Russia. He built the Latin American
trade practice of Steel Hector & Davis in Miami and led the market access/WTO practices
of Steel Hector & Davis in Miami, and Squire Patton Boggs in Washington, DC. He
currently resides both in Northern Virginia and London. Previously, he has lived in Hong

Kong, Miami, Washington DC, and Boston.

Shanker has authored the leading academic textbook on the subject of trade, competition

and regulatory frameworks, as well as lectured, written and spoken extensively. He has

been featured in various articles and media publications surrounding his expertise in the

fields of trade and competition, including over one hundred articles and book chapters.

(Many are available at shankersingham.com)

Shanker and his associates, have developed the concept of Anti-Competitive Market
Distortions (ACMDs), now a recognized approach in the efforts to reduce barriers to fair
trade and prosperity. That tool is now being deployed through the use of economic model
(previously known as the SRB model) capable of identifying the impediments to wealth
creation of both nations and corporations. The model focuses on per capita GDP as the

standard for measuring growth.

He was the founder of the International Roundtable on Trade and Competition (1997),
the Competitiveness and Enterprise Cities Project (CECP) (2013) at Babson College.
Shanker has worked on a number of trade negotiations including the Free Trade Area of the
Americas, US-Colombia, US-Peru, US- Panama, TTIP and TPP. He was also co-chair of

the small business working group of the Transatlantic Business Dialogue.

Shanker’s most recent books are International Trade, Regulation and the Global Econo-
my: The Impact of Anti-Competitive Market Distortions, published in August 2025,
Market Distortions in Privatisation Processes, published in July 2024; Trade, Competition
and Domestic Regulatory Policy: Trade Liberalisation, Competitive Markets and Property
Rights Protection, published in March 2023.

Shanker was educated at St. Paul’s School, London. He has an MA and BS in Chemistry
from Balliol College, Oxford University and postgraduate legal degrees in both the UK and
US from The College of Law, Guildford and University of Miami Law School (JD).
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— Jim Carter

Member of The Growth Commission

Jim Carter is a member of The Growth Commission and Principal and Policy Director at
Navigators Global, a Washington-based government relations and strategic communica-
tions firm. He was recently appointed as a member of the U.S. Foreign Service Impasse

Disputes Panel by the Foreign Service Labor Relations Board.

Mr. Carter's public service spans both Republican and Democratic administrations. He
served as Deputy Undersecretary at the U.S. Department of Labor, Deputy Assistant Secre-
tary at the U.S. Department of the Treasury, and Associate Director of the National Eco-
nomic Council at the White House. While at the Treasury Department, he received the
Secretary of the Treasury's Exceptional Service Award, as well as a separate award recog-
nizing his work on the Jobs and Growth Tax Relief Reconciliation Act of 2003. Mr. Carter
also served as a senior staff member on the U.S. Senate Budget Committee and as a policy

advisor to Senators John Ashcroft, Sam Brownback and Connie Mack.

Mr. Carter led tax policy implementation for President Donald Trump's 20162017 tran-
sition team, helping lay the groundwork for the Tax Cuts and Jobs Act of 2017 — the first

comprehensive reform of the federal tax code in more than three decades.

Previously, Mr. Carter served as Director of the America First Policy Institute's Center

or American Prosperity, where he led the center's operations and oversaw research an
for A P ty, where he led th ter' t d h and

policy development related to economic growth, tax and budget policy, regulation, interna-

tional trade and labor productivity.

Mr. Carter spent a decade at Emerson, a Fortune 200 company at the time and one of
America's leading diversified manufacturing and technology firms, where he rose to Vice
President of Government Affairs and managed the company's global, federal and state

government affairs operations.

Mr. Carter has authored more than 250 articles on fiscal policy, economics and public
policy, with bylines in leading publications including The Wall Street Journal, Forbes,
Investor's Business Daily, Politico, The Hill, The Daily Caller and USA Today.

A frequent public speaker, Mr. Carter has served as an adjunct professor at The George
Washington University and as a lecturer in the Public Management program at Johns Hop-
kins University, where he received the university's 2014 Excellence in Teaching Award. He

also appeared in Season Three of House of Cards, portraying a U.S. senator.

Mr. Carter has served on the boards of the Missouri Chamber of Commerce and the
National Capital Chapter of the Alzheimer's Association, and previously served as Presi-
dent of the Business-Government Relations Council, a non-profit organization dedicated to

enhancing government understanding of the role of business in national affairs.

Mr. Carter holds degrees from George Mason University and Truman State University.
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| Pansiist_
% Douglas McWilliams

Member of The Growth Commission

Douglas McWilliams is a member of The Growth Commission and co-author (with Art
Laffer, Matthew Elliott and Michael Hintze) of the recently-published Prosperity Through
Growth: Boosting Living Standards in an Age of Autocracy and Al.

He is one of Europe’s leading economists and most respected economic forecasters and
analysts of UK and world economic trends. He founded the Centre for Economics and Busi-
ness Research (Cebt), one of the UK’s leading commercial economics think-tanks, and one
of the top UK economic forecasting groups, with specialist knowledge of key industrial
sectors including road and rail transport, retailing, cars, vans, trucks, property, construction,

plastics and information technology.

He is famed for his communications skills and is one of the most widely quoted econo-

mists and has received multiple awards for forecasting.

McWilliams was Chief Economic Adviser to the Confederation of British Industry from
1988 to 1992. Previously he was IBM UK Chief Economist, and Chairman of the econom-
ics forecasting group of UNICE, the European federation of employers’ organisations from

1980 to 1985.

He was Visiting Professor at Kingston University Business School from 1988 to 1998, and
a member of the Council of the Foundation for Manufacturing and Industry from 1993 to
1998, a member of the Council of the Institute for Fiscal Studies 1989-99. He was appointed

the Gresham Professor of Commerce in 2012.

He is a regular contributor to various media outlets. He holds an MA in philosophy, poli-

tics and economics, and MPhil in economics, from the University of Oxford.
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| Panelist_
[Sj Mieko Nakabayashi

Member of The Growth Commission, Professor of Political Science at
Waseda University and President of the Tokyo Foundation

Dr. Mieko Nakabayashi is a member of The Growth Commission and Professor of
Political Science at Waseda University in Tokyo. She also serves as President of the Tokyo
Foundation, a leading independent policy think-tank in Japan, as well as Distinguished
Fellow of the Maureen and Mike Mansfield Foundation, Advisor (Ex-President) of the
Society of Global Business, External/Independent Director, Mitsubishi Electric
Corporation and TOPPAN Holdings Inc.

She was an elected Member of Japan’s House of Representatives (2009-2012), where
she served as Director of the Foreign Affairs Committee, the Financial Affairs Committee
and the Special Committee on Anti-Piracy Measures and Counterterrorism, in addition to
serving on the Budget Committee and the National Security Committee. Earlier in her

career, she spent nearly a decade in Washington, D.C., as a professional staff member of

the U.S. Senate Budget Committee under Republican Senator Pete V. Domenici

(1993-2002).

In academia and government, she has held numerous posts, including Resident Fellow at
the Research Institute of Economy, Trade and Industry (RIETI), Associate Professor of
Management at Atomi University, Visiting Scholar at Johns Hopkins University and
Commissioner or member of several key advisory councils at Japan’s Ministry of Finance,
Ministry of Education and Ministry of Economy, Trade and Industry.

Dr. Nakabayashi has published extensively in both English and Japanese. Her recent
works include Understanding America Today Reveals Japan and the World (Tokyo
Shoseki, 2025), Handbook of Japanese Public Administration and Bureaucracy
(Amsterdam University Press, 2024) and Declining American Hegemony (Shogakukan,
2020). She is also author of the best-selling Simple Habits of Globally Competitive
Professional Women (PHP, 2012), among many others.

She is a regular commentator on Japanese and international media, frequently appearing

on NHK (Sunday Debate, News Watch 9), TBS (News 23, Hiruobi), TV Asahi (Hodo

Station, Morning Show), Fuji TV (The Prime, Mezamashi TV), and TV Tokyo (World
Business Satellite), as well as international outlets such as NHK World-Japan (Global
Agenda), BS Fuji (Prime News), BS-TBS (Hodo 1930), Sky TV (UK), NPR (US), CBS
(US), and Bloomberg TV (US).

Her honours include being named Woman of the Year (Politics) by Nikkei Woman
magazine in 1994 and serving as an Olympic torch runner at the 1996 Atlanta Olympic
Games.

Dr. Nakabayashi received her Ph.D. in International Public Policy from Osaka University
and an M.A. in Political Science from Washington State University, where she studied

under leading scholar Patrick Morgan.
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= Mitch Feierstein

Investor, hedge-fund manager, financial commentator and author

Mitch Feierstein is an American-born British investor, hedge-fund manager, financial
commentator and author best known for his 2012 book Planet Ponzi: How Politicians and

Bankers Stole Your Future.

Throughout his more than 30-year career in finance, he has worked as an expert on Wall
Street and in the City of London, specializing in derivatives, macroeconomics and environ-

mental markets.

He serves as the CEO of the environmental investment fund, Glacier Environmental
Fund, and was previously the Senior Portfolio Manager of the Cheyne Carbon Fund, operat-

ing under one of Europe's largest hedge-fund groups.

During the 1980s and 1990s, he worked for major broker-dealers and banks, pioneering

structural liquidity for interest rate derivative products.

He acts as a strategic consultant for several governments regarding disaster, risk and
contingency planning, and is a regular columnist and market commentator, frequently
quoted in publications like the Financial Times, The Wall Street Journal and The Washing-

ton Post.
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(G
5 Richard A. Werner

Author and Professor in banking, finance and economics

Educated in economics at the London School of Economics and with a doctorate in
economics from the University of Oxford, Richard Werner has been a full professor of bank-
ing, finance and economics at various universities since 2005, including 14 years at the
University of Southampton, three years at Fudan University, Shanghai and Goethe Universi-
ty Frankfurt (House of Finance). Among many professional positions, he has worked as
senior portfolio manager at Bear Stearns Asset Management, chief economist at Jardine
Fleming Securities, senior consultant to the Asian Development Bank and board member of
a London Stock Exchange-listed company. He supports small banks and establishes new

banks.

Dr Werner proposed a new monetary policy to end banking crises, which he called
"Quantitative Easing" in 1995. His book Princes of the Yen was a number one bestseller in
Japan (www.quantumpublishers.com ). His Quantity Theory of Credit has solved the key
puzzles in modern economics. He also proved empirically that banks create new money
when they give out loans (among the most downloaded scientific journal articles across

disciplines).

Follow his writings by subscribing to his substack: https:/rwerner.substack.com. Key

publications at www.professorwerner.org.
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 Panelist
l:j H.E. Brendan Scannell

Former Ambassador of Ireland to Japan / Senior Advisor, WSD

Ambassador Brendan Scannell joined the Department of Foreign Affairs in Dublin, Ireland
in 1972. He is a graduate from University College Dublin in Politics and Economics and
from the Institute of Public Administration. He has served in various diplomatic postings; as
Ambassador to Israel 1996-2001, Ambassador to Japan 2005 -2010, Ambassador to Den-
mark and Iceland 2010-2014.

Ambassador Scannell earlier in his career served in various overseas diplomatic postings,
in the United Kingdom, Tanzania, Boston and Washington DC. At the headquarters of the
Department of Foreign Affairs, Ambassador Scannell held many key positions. He was
Second Secretary General of the Department of Foreign Affairs and Head of the Anglo Irish
Division from 2001-2005. He was also Joint -Secretary General of the International Fund for
Ireland. On retiring from the Foreign Ministry, Ambassador Scannell continues to contribute
to public policy and sits on various Boards. Currently he is Managing Director of Tokoyo Inn
International, Adviser to WSD and an appointed board director of the International Shinto
Foundation (ISF).
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| Panelist _
| ® | H.E. Keiichiro ASAO

Senator / Councilor, JFIR

Keiichiro Asao graduated from the Faculty of Law at the University of Tokyo in 1987 and
joined the Industrial Bank of Japan in the same year. He received an MBA from Stanford
Graduate School of Business in 1992. He was first elected to the House of Councillors in
1998 and has served in both houses of the National Diet. In the House of Councillors, he
served as Chair of the Committee on Financial Affairs and as a senior member of the Com-
mittee on Foreign Affairs and Defense; in the House of Representatives, he served on the
Committee on Budget and the Committee on Audit and Oversight of Administration. He was
elected to a third term in the House of Councillors in 2022 and subsequently served in senior
Liberal Democratic Party and parliamentary posts, including Deputy Chair of the LDP
Policy Research Council and Chair of the House of Councillors Committee on Rules and
Administration. He was selected as one of the World Economic Forum's Young Global Lead-
ers. In October 2024, he was appointed Minister of the Environment and Minister of State for
Nuclear Emergency Preparedness, serving until October 2025.
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| Panelist |
| ® | Prof. Yukimitsu SANADA

President and Professor, Kaetsu University /
Member of the Board of Directors (External), KYB Corporation

Yukimitsu Sanada graduated from the Faculty of Law at Keio University in 1981 and
joined the Bank of Tokyo (now MUFG Bank). After studying at Yonsei University in
South Korea, he held various positions in international banking, including a senior man-
agement position at the Bank of Tokyo's Seoul Branch and General Manager of the Corpo-
rate Credit Department at Dresdner Bank's Tokyo Branch. He began his academic career at
Aichi Shukutoku University in 1998, subsequently serving as Professor, Dean of the
Faculty of Business, and Dean of its graduate school. He became Vice President of Kaetsu
University in 2024 and was appointed President in April 2026. He is also Professor Emeri-
tus at Aichi Shukutoku University. With extensive experience in international finance,
international economics, and Asian economies, he has served as a visiting researcher at
several financial and economic research institutions. He currently serves as an Outside
Director of Musashino Bank and regularly provides commentary on global economic
developments and challenges facing the Japanese economy.
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 Panelist
[S] Prof. Keiichiro KOBAYASHI

Professor, Faculty of Economics, Keio University / Faculty Fellow and Program Director,

Research Institute of Economy, Trade and Industry (RIETI)

Keiichiro Kobayashi received his master's degree in Mathematical Engineering from the
University of Tokyo in 1991 and joined Japan's Ministry of International Trade and Industry
(now the Ministry of Economy, Trade and Industry) the same year. He earned his Ph.D. in
Economics from the University of Chicago in 1998. He previously served as a Fellow and
Senior Fellow at the Research Institute of Economy, Trade and Industry (RIETI) and as
Professor at the Institute of Economic Research, Hitotsubashi University. He joined the
Faculty of Economics at Keio University as Professor in 2013. He also previously served as
Research Director at the Tokyo Foundation for Policy Research. He currently serves as
Faculty Fellow and Program Director at RIETI and Research Director at the Canon Institute
for Global Studies. His research focuses on macroeconomics, financial crises, economic
growth, public debt management, fiscal sustainability, and the relationship between financial

systems and economic performance.
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 Panelist |
' ® | Prof. Go ITO

Professor, Meiji University / Director and Director of Research, JFIR

Graduated from Sophia University. Received Ph.D. at the Josef Korbel School of Inter-
national Studies, University of Denver in 1997. Served as Associate Professor at Meiji
University in 1998, and assumed the current position in 2006. Also served as Visiting
Professor at Beijing University, Academia Sinica (Taiwan), Bristol University (Britain),
Australian National University, and Victoria University (Canada), Adjunct Professor
(International Security) at Waseda University as well as Sophia University, and as Adjunct
Researcher of the House of Councilors. Recipients of the Eisenhower Fellowships in 2005
and the Nakasone Yasuhiro Award in 2006. Concurrently serves as Distinguished Research
Fellow, JFIR.
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| Panelist _
| ® | Prof. Masahiro KAWAI

Professor Emeritus, The University of Tokyo /
Director and Distinguished Research Fellow, JFIR

Masahiro Kawai holds a B.A. in Economics from the University of Tokyo, and an M.S. in
Statistics and a Ph.D. in Economics from Stanford University. He has held academic posi-
tions at the Brookings Institution, Johns Hopkins University, and the University of Tokyo. He
has also served as Chief Economist for the World Bank’s East Asia and Pacific Region,
Deputy Vice Minister of Finance for International Affairs and President of the Policy
Research Institute at Japan’s Ministry of Finance, Special Advisor to the President of the
Asian Development Bank (ADB), and Dean and CEO of the Asian Development Bank Insti-
tute (ADBI). His research focuses on international economics and finance, Asian economic

integration and cooperation, and global economic governance.
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| Panelist |
| ® | Prof. Takashi TERADA

Professor, Doshisha University/ Distinguished Research Fellow, JFIR

Takashi Terada is Professor of International Relations at Doshisha University, Kyoto, Japan. He
received his Ph.D from the Australian National University in 1999. Before taking up his current
position in April 2012, he was an assistant professor at the National University of Singapore
(1999-2006) and associate and full professor at Waseda University, Tokyo (2006-2011). He has
also served as a visiting fellow at University of Warwick, U.K. (2011-12), a Japan scholar at
Woodrow Wilson International Center for Scholars, Washington D.C. (2012), and an operating
adviser for the US-Japan Institute (USJI) (2011-2019). His areas of specialty include international
political economy in Indo-Pacific, theoretical and empirical studies of Asian regionalism and
regional integration, and Japanese domestic politics and foreign policy linkage. His books in Japa-
nese entitled East Asia and Asia-Pacific; Institutional and Normative Competitions in Regional
Integration published by University of Tokyo Press (2013) and Geo-economics in Indo-Pacific
and US-China Hegemonic Competition (editor, Sairyu-sha 2023). His latest book chapters in
English include “Politics on TPP/CPTPP: Turning Japan into One of the World’s Major FTA
Powers” in Critical Review of Abe Administration (Routledge, forthcoming) and “The Evolution
of Japan-ASEAN Relations: Core Moves for Japan’s Initiatives in Asian Regionalism beyond
Southeast Asia” in The Oxford Handbook of Japanese Politics (OUP, 2021).
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| ® | Mayu WATANABE

President of the Japan Forum on International Relations (JFIR)

Graduated from Chiba University. Received M.A. in Education from the Graduate
School of the University of Tokyo in 1997. Joined the Japan Forum on International Rela-
tions (JFIR) in 2000 and appointed Senior research fellow in 2007, during which period
she specialized in global human resource development and public diplomacy. Appointed
Executive Director in 2011 and assumed Senior Executive Director in 2017. She has
served as President since 2018. Concurrently serving as Chairman of the Council on East
Asian Community (CEAC) and Chairman of the Global Forum of Japan (GFJ).
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