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Policy and Structure

Corporate Governance
Basic Views

Administrative Supervision Structure

We work continuously to strengthen corporate governance with

In addition, we will continue to take measures to create and

the goal of contributing to the sustainable growth of the Isetan
Mitsukoshi Group and improving its corporate value over the

deliver value in various forms to all stakeholders, including the
acceleration of management decision-making, the strengthening

Board of Directors
Functions, responsibilities, and structure

addition, the president and CEO is also included as a member to
improve the effectiveness of succession plans.

medium to long term. As an initiative to achieve this, we transitioned

of administrative supervision functions, and the enhancement of

of the Board of Directors

(2) Compensation Committee

from a company with the Audit & Supervisory Board to being a

internal control systems.

To further improve our governance, rooted in our fiduciary

The committee discusses issues and policy related to officer

company with a nominating committee, etc. in June 2020. We view
this transition as an opportunity to increase the transparency of our

We will also strive to fulfill our accountability to our
shareholders, investors, and other stakeholders by disclosing

responsibility and accountability to our shareholders, we transitioned
to being a company with a nominating committee, etc. in June

compensation plans, including the Company’s approach to incentives
for officers aimed at enhancing corporate value. It makes decisions,

corporate activities and ensure thorough compliance throughout

information about our management plan and the progress of it

2020. With this institutional design change, we have clearly

including on the compensation of individual officers. It shall be chaired

our management, as we work to be a corporate group that is

at general shareholders’ meetings, biannual results briefings, our

separated the supervision and business execution duties and made

by an outside director and shall not include the CEO among its

trusted by all its stakeholders, including customers, shareholders,

official website, and at other opportunities.

the Board of Directors a body dedicated to the determination of

members, thereby ensuring highly transparent, objective deliberation

the Group’s direction from a broad perspective and the supervision

and decision-making related to compensation.

and monitoring of the execution of business, to strengthen the

(3) Audit Committee

supervisory functions fulfilled by the Board of Directors.

The Audit Committee supervises the Board of Directors through

employees, business partners, and the people of local communities.

Corporate Governance System
General Shareholder Meeting
Election/
Dismissal

Election/
Dismissal

Board of Directors
Nominating
Committee

Compensation
Committee

Cooperation/
Reports

Audit Committee

Accounting
Auditor

Cooperation/Reports/
Requests
Election/Dismissal/
Supervision

Election/Dismissal/
Supervision

Accounting
Audits

Cooperation/
Reports

Audits

Instructions/Reports

7 outside

Nominating
Committee

directors
(53.8%)

13

Directors

members

of the content of resolutions related to the appointment and

management. We have also stipulated in our internal rules that

dismissal of accounting auditors. This committee also works to

the Board of Directors should be chaired by a director who is not

enhance the audits of the Group by coordinating with the Internal

serving concurrently as an executive officer. It is now chaired by a

Audit Division and the Audit & Supervisory Board members of

non-executive director from inside the Company.

Group companies.

In addition, our Nominating Committee, Compensation

This committee comprises outside directors, who constitute

Committee, and Audit Committee as mandatory committees,

the majority, and an internal full-time non-executive director, who

where outside directors constitute the majority, will implement

is familiar with internal information. To ensure its independence,

important governance initiatives, including appointment and

the committee shall be chaired by an outside director who has

dismissal of top management, in a highly objective, transparent
manner at the initiative of outside directors.

served as a member of the committee for one year or longer. To
ensure a smooth transition from the Audit & Supervisory Board,

All outside directors fulfill the Company’s criteria for
independence.
Seven outside directors (Five men and two women)
Six internal directors (six men)

Group Companies

13 directors in total

4 outside

Compensation
Committee

directors
(80.0%)

5

and directors’ execution of their duties and the determination

thereby ensuring the structure is more appropriate for monitoring

Our articles of incorporation stipulate that the number
of directors is to be 15 or less.

Nominating Committee, Compensation
Committee, and Audit Committee

Structures of the Board of Directors and committees
Structure of the
Board of Directors

audits. Its activities include the auditing of the executive officers

of Directors to make outside directors the majority of the board,

*13th term (June 2020 to the present)

Internal Audit
Office

Internal audits

Administrative departments/
Business departments/Staff
departments

For this purpose, we have changed the structure of the Board

Structure of the Board of Directors

(Board of) Executive Officers
President and CEO

by outside directors in a highly objective, transparent manner. In

Functions, responsibilities, and
structure of each committee
(1) Nominating Committee

Audit Committee

3 outside

4 outside

directors
(75.0%)

4

members

directors
(80.0%)

5

members

This committee determines resolutions to be submitted to the General
Meeting of Shareholders regarding the selection and dismissal of
directors and deliberates on resolutions regarding the members of the
three mandatory committees and executive appointments, including
executive officers, which are submitted to the Board of Directors. It
also deliberates on CEO succession plans, criteria for the appointment
and dismissal of officers, and other matters.

however, an internal full-time member chairs this committee in the
period immediately after the Company’s transition to a company
with a nominating committee, etc.

Initiatives to improve the effectiveness
of the Board of Directors
At present, we are engaged in the following initiatives to ensure
lively discussion among the Board of Directors.
We have limited matters requiring a resolution of
the Board of Directors to the legally mandated
matters, in principle, ensuring sufficient time for
the discussion of management-related issues from a
broad perspective, including management plans and
strategic projects.
At the meeting for prior explanations to outside
directors, which is held several days before each
meeting of the Board of Directors, full explanations
are given by the proposing departments, which
leads to lively discussion at the Board of Directors’
meeting.
We create multiple opportunities for all directors to
discuss individual management issues, hold sessions
led by outside directors, and take other initiatives to
enable the sharing of information about the Group.

This committee shall be chaired by an outside director so
that these deliberations and decision-making processes will be led
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Policy and Structure

CEO succession plan
We were proactive in creating opportunities for outside directors

Criteria for independence
The Company has established the Independence Standards

to monitor candidates after the Nomination and Remuneration

for the Outside Officers of Isetan Mitsukoshi Holdings as its

Every year since FY2016 we have analyzed and evaluated the

Committee reported the following details and we shared them

criteria for judging the independence of outside directors

effectiveness of the Board of Directors

on a regular basis.

before appointing them as independent officers. Based on

Evaluation of Board of
Directors’ effectiveness

In FY2019, we conducted a questionnaire survey of all internal
and outside directors and Audit & Supervisory Board members on
an individual basis, to evaluate the Board of Directors both from
quantitative and qualitative perspectives, including an evaluation of
the composition of the Board, details of deliberations, operations
including support from administrative bodies, and the processes
for determining the nomination and compensation of officers. As
a result, it was confirmed that the overall effectiveness of the Board

the Independence Standards, the Company appoints outside
Creating a list of candidates for the next CEO (in
the event of an emergency, replacement before the
expiration of the term, or replacement due to the
expiration of the maximum term)
Clarifying the requirements for the CEO
Plan to develop each candidate and proposed
transfers of candidates to fields that they should
experience

of Directors has been ensured. However, the survey also revealed
points that needed improvement, including the ways that agendas

Regarding the development of candidates, the Company created

are set and the advance provision of information to outside directors.

a reserve group of CEO successor candidates by systematically

We have taken our transition to a company with a nominating

providing educational opportunities such as the business

committee, etc. as an opportunity to improve these points.

leader program, a selective education program for employees

In FY2020, we will adopt third-party perspectives into the analysis

in management positions, and the business executive program

and evaluation of effectiveness, with the goal of improving it further.

provided after the assumption of office as an executive officer.

Policy on the nomination of officers

the reappointment of the CEO and the succession plan in a

We stipulate the maximum age and the maximum reappointment

way that ensures transparency and fairness. After transitioning

term of officers on a position-by-position basis in the Regulations

to being a company with a nominating committee, etc., we

of Age Limits of Executive Officers in Office, to facilitate the

have continued to position these decisions as one of the most

appropriate replacement of officers. Based on this, the selection of

important tasks of the Nominating Committee. The Committee

executive officers, including representative executive officers and
executive officers with special titles, and their reappointment after

actively discusses its approach to the matter by collecting opinions
from all outside directors other than the Committee members and

the expiration of the one-year term of the appointment contract

taking other measures in the discussion process, in its efforts to

shall be determined by the Nominating Committee by appropriately

further enhance existing initiatives.

officers who do not fall under any of the following categories as

1
2

3

4

5

7

8

*A “principal lender” in the category 4 above refers to “any lender from whom the
Group’s balance of borrowings exceeds 2% of the Company’s consolidated total
assets as of the end of the fiscal year.”
*A “certain sum” in category 5 refers to 10 million yen or more in any of the last
three fiscal years.

during the term of their appointment contract, along with qualitative

Policy on the nomination of director candidates

aspects, such as contributions to the achievement of Our Philosophy.

Director candidates are nominated under a policy ensuring that

Compensation of Directors

This ensures the fairness and transparency of the appointment and

the Board of Directors will include diverse members with broad

Basic principles related to compensation for officers

dismissal of management executives.

and highly specialized knowledge and skills, as well as high
ethical standards. Above all, in selecting outside directors, we

Decisions on appointment and

chose people from different fields and industries, with a focus on

reappointment of the CEO

people with practical experience in the business world, to actively

Before transitioning to a company with a nominating committee, etc.,

absorb a wide range of opinions from objective and specialist

we took the following initiatives to ensure transparency and fairness

perspectives and ensure well-balanced management.

of decisions on the appointment and reappointment of the CEO.
Decisions on the reappointment of the CEO
When assuming the post, the CEO suggested
his commitments (goals to definitely achieve)
during his term of office, and the Nomination and
Remuneration Committee deliberated the pros and
cons of the commitments.
In the following years, the CEO explained the status
of the progress of the commitments, projections,
and other aspects. After the CEO left the meeting
room, the four outside directors as members of
the committee deliberated on allowing the CEO to
remain in office.

ISETAN MITSUKOSHI HOLDINGS

1

2

3

Director candidates are determined at the Nominating
Committee, which is comprised of a majority of outside directors
and chaired by one of them, and their proposals are submitted

33

6

A person from the Group who executes its business
A person for whom the Group is a major business
partner, or an executive director, an executive or a
manager thereof
A major business partner of the Group, an executive
director, an executive, a manager or an employee of
any other type thereof
A person who executes business at a principal lender
to the Group
A consultant, an accounting expert, a legal specialist
or the like who has received financial and other
economic benefits from the Group exceeding a certain
sum other than the remuneration for officers
A shareholder or executive officer of the Company
who holds 5% or more of its total outstanding shares
Any person who has fallen under any of the categories
1 to 5 above in the last three years
A spouse or a relative within a second degree of kinship
who falls under any of the categories 1 to 5 above

to general meetings of shareholders. The Board of Directors

4

Promotion of common interests between shareholders
and officers
Expansion of the effects of incentives for improving
business results and shareholder value
Provision of compensation whose amount compares
favorably with the standard of the overall industry (at
the point of target achievement)
Guaranteed objectivity and transparency in evaluation
and remuneration determination methods

determines executive officer candidates who will be senior
management after deliberation by the Nominating Committee.

Based on these principles for the compensation for officers, the

As described above, deliberation and decisions on

Compensation Committee, which is a mandatory committee,

nomination, which are important governance matters, are

deliberates and makes decisions related to compensation in a

conducted upon the initiative of outside directors to ensure

highly effective manner upon the initiative of outside directors,

greater objectiveness and transparency. The Nominating

ensuring objectiveness and transparency.

Committee will strive to further clarify the criteria for the selection

Stock-based
compensation

Basic salaries x 3 months

*Including those who serve concurrently as directors

Bonuses

Basic salaries

Basic salaries
x 5 months

x 12 months

Non-executive directors
*Including outside directors

Stock-based
compensation

Basic salaries
x 12 months

independent officers.

As described above, we have worked on decisions regarding

evaluating the quantitative results of respective executive officers

Structure of compensation
Executive officers

*Basic salaries x 1 month

Bonuses
For executive officers, reflecting the principles for compensation,
the following performance-based bonus has been introduced
with the goal of strongly motivating them to achieve goals.
Indicator

Allocation ratio

Level of achievement
of the consolidated
operating income
target for the fiscal year
Qualitative evaluations
(of individuals)

60%

(100% for the president
and CEO)

40%

(0% for the president and
CEO)

Range of
levels

0~200%

50~150%

Restricted stock (RS) compensation
FTo raise awareness of shareholder value improvement
further, we revised the previous stock options as stock-based
compensation and introduced RS compensation in FY2020.
Period covered by the compensation 1 year
Transfer restriction period 30 years
*The transfer restriction is lifted in the case of resignation during the transfer restriction
period for a reason which is deemed valid by the Board of Directors.

Restricted stock compensation linked to the share price
performance (This scheme is not available to non-executive directors.)
To raise executive officers’ awareness of share price improvement
further, we have introduced RS compensation linked to the share price
performance based on comparison of the Company’s total shareholder
return (TSR) and growth rate of Tokyo Stock Exchange Stock Price Index
(TOPIX) over three fiscal years.
Rate at which the
restriction is lifted

Figures in (
) are rates at which the transfer restriction is
lifted, which apply where the upper limit (150%) of the
number of initially allotted shares in the range of lifting rates
is supposed to represent 100%.

150%
(100%)

100%
(66.6%)

50%
(33.3%)

0%

50%
(Lower limit)

100%

Ratio between
TSR and TOPIX
growth rate
150%
(Three fiscal
years)
(Upper limit)

*The range has been set in a way that the restriction is lifted within a range of 50–150% in
accordance with the ratio between TSR and TOPIX growth rate, supposing that the number
of allotted shares for which the restriction is lifted represents 100% when the ratio between
TSR and TOPIX growth rate is 100%. Accordingly, if the total number of shares allotted at the
upper-limit level when RS is issued is supposed to represent 100%, the range of rates at which
the restriction is lifted is 33.3% to 100%.

of the Company’s officers.
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Policy and Structure

Criteria for exercising voting rights

Policy on Cross-Shareholding

related to cross-shareholding

Promotion Committees

Committee for Promoting Our Philosophy

Policy on cross-shareholding

The Company duly exercises the voting rights it holds due to cross-

Aimed at advancing the important projects of the Group, our

The basic policy of the Group is not to acquire or hold shares for

shareholding for each agenda item, comprehensively evaluating

promotion committees consist of members from across the

Compliance and Risk Management Promotion
Committee

the purpose of cross-holding, in principle, except where cross-

points, including the possibility that exercising the rights will lead

Group and pursue the higher-level promotion of operations.

Workstyle Reform Promotion Committee

shareholding is deemed conducive to the Group’s sustainable

the concerned companies toward the sustainable enhancement of

growth and the improvement of its corporate value over the

corporate value and lead the Group toward sustainable growth and

medium- to long- term. Regarding the shares we already

the enhancement of its corporate value in the medium to long term.

hold for the purpose of cross-holding, the Board of Directors
comprehensively examines factors including the purpose of
holding individual issues, transaction status, and dividend

Policy in cases where cross-shareholders
indicate their intention to sell shares

earnings from quantitative and qualitative perspectives every

The Company does not engage in any act that prevents sales

year. To reduce cross-shareholding, we are gradually selling these

and the like, including the suggestion of transaction reduction,

shares in consideration of the market environment, the status of
the issues we hold, and other factors.

in cases where companies that own the Company’s shares for
the purpose of cross-holding (cross-shareholders) indicate an
intention to sell and take similar actions.

Business Execution Structure
To accelerate the execution of its business, the Company appoints
chief officers and people responsible for executing business at
key divisions as executive officers and then establishes a Board
of Executive Officers as an organ for executive decision-making
and discussion. The Board of Executive Officers discusses and
makes decisions concerning important Group issues, including
matters over which authority has been delegated by the Board
of Directors.

Chief Officer System
The Company appoints chief officers, whose duties are included
among those of executive officers, who execute business. Chief
officers take responsibility for internal and external execution
in their respective areas of assignment. They also form crossdivisional projects to address issues of the Group as a whole,

CEO : Chief Executive Officer

Sustainability Promotion Committee

Basic Policy for Internal Control Systems
The Group enforces the Basic Policy for Internal Control Systems stated below to guarantee that its businesses is administered appropriately
and transparently, maximizing its value.

1

Compliance systems

2

Risk management systems

3

Internal control systems regarding financial reporting

4

Information storage management systems

5

Systems for the efficient execution of duties

Chief management executive

CMO : Chief Merchandising & Marketing Office
The CMO is in charge of the Group’s business activities,
including comprehensive policies regarding the Group’s
business partners (excluding those in the CFO’s domain),
and executes business within the scope of the authorities
delegated by the CEO in each case.

6

Group company management systems

7

Items relating to Audit Committee staff

8

Items relating to reports to the Audit Committee

9

Policy for processing auditing fees

10

Systems relating to the guarantee of the effectiveness
of the Audit Committee

Visit the following website for details on the policy:

CFO : Chief Financial Officer
The CFO is in charge of the Group’s budgets and investments
and executes business within the scope of the authorities
delegated by the CEO in each case.

CRO : Chief Risk Officer
The CRO is in charge of taking overall control and leading
the company when a serious risk or major risk occurs, and
executes business within the scope of the authorities that
have been delegated by the CEO in each case.

which are faced by multiple divisions, and oversee these projects
as responsible persons, after being authorized by the CEO in each
case. In addition, chief officers report (share) decisions regarding

Board of Executive Officers

the execution of business and information about the execution

The Board of Executive Officers consists of all the executive

of business in the domains they are in charge of and within

officers to whom authorities are delegated by the Board of

the scope of authorities delegated to them, at meetings of the

Directors. The purpose of this organization is to enable the

Board of Executive Officers on an as-needed basis, and they have

president and CEO and the other executive officers to make

primary accountability to the HDS Board of Directors.
Chief officers may serve concurrently as part-time

specific decisions on the execution of business. They deliberate

directors of Group companies. These chief officers participate

decisions on important matters, etc. related to the execution

in the consensual decision-making process of the Board of

of business by the Company and the entire Group, and report

Directors of the Group company, thereby supervising and

matters that must be reported. In addition, matters that have

taking comprehensive control of the process. They also give

been resolved, deliberated on, or reported on at the Board of

instructions and advice regarding preliminary consultations

Executive Officers’ meetings and which are deemed important

from other part-time directors (who work concurrently at the

are reported to the Board of Directors.

for the passing of resolutions and for the president and CEO’s

Group Corporate Strategy Office), thus taking comprehensive
control of Group companies as a chief officer beyond the
boundaries between them.
The chief officers are as follows.
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Message from Outside Directors

Perspectives of Our Outside Directors

This is my second year as an outside director of the

However, compliance is about observing laws

Company, my first position in the retail industry. I served
as the chairperson of the Nomination and Remuneration

and corporate ethics. At the Company, problems
such as the unauthorized access of its official

Committee, and since transitioning to being a company

website have occurred. Being a platform operator
as described above means being constantly exposed
to the risk of cyberattacks, etc. I would like to predict
these external risks by sharing awareness of them

I think that the strength of the Isetan Mitsukoshi

To achieve this, it is important to create a

Group lies in its broad, strong customer base and

governance system that is suitable for the Company.

with a nominating committee, etc., I have been serving
as the chairperson of the Compensation Committee

its corporate culture of putting customers first,

In June 2020, the Company changed its form of

and a member of the Nominating Committee.

governance, becoming a company with a nominating

I have been working in the manufacturing

committee, etc. This marks the beginning of initiatives

industry, where I have been engaged in the research

In June 2020, the Company transitioned to

resources. And now, the Group must add to these

to strengthen governance. The Isetan Mitsukoshi

and development of products and technologies for

a company with a nominating committee, etc.,

accumulated assets the capability of responding

Group must reflect its spirits in this form of governance.

human interfaces, aiming to create products which

to speed up its decision-making and strengthen

quickly to change.

As outside directors, we would like to work together

can be used as an everyday part of life, which are

supervision. As the chairperson of the Compensation

with the Company in its efforts to further strengthen

exciting to use, and which can be used safely. From

Committee, I began to do tasks such as reviewing

its governance.

this perspective, I believe that governance is about
attaining both compliance (defense) and innovation

the compensation of officers to link it more closely
to business performance. Frontline employees have

which has been proven by its long history, and
the accumulation of its hospitality-driven human

The ongoing COVID-19 pandemic has greatly
changed our lifestyles, values, and social structure.

with employees and management.

While this situation is a crisis, it is also an opportunity

And it is people that are the foundation for

for the Company to change its business models

the growth of any company. Within the Nominating

(offense) based on a sense of crisis for management.

the ability to get things done, which has enabled

because the landscape of the post-COVID-19 world

Committee that I chair at present, we are discussing

will have changed greatly. I believe that the Group

the succession plans of management, with a focus

Because this is the heyday of e-commerce and we
must respond to the new normal that has been created

the prompt implementation of initiatives during
the COVID-19 pandemic, such as online customer

should accelerate the ongoing integration of online

on the CEO. In creating a foundation for succession

by the COVID-19 pandemic, innovation is essential in

services selling school bags. I would like to combine

planning, it is important to begin developing human

retail business management. I would like to use my

their abilities with my design capability from users’

resources who are suitable for senior management

accumulated knowledge on the utilization of data to

perspective, which I have cultivated over many years,

and enable both customers and employees to be

positions while they are young. I would like to

promptly achieve the Company’s goal of becoming a

to contribute to the Company’s quick transformation

happier in offline, brick-and-mortar stores. I think this

contribute to the Group’s development of human

platform operator leveraging the power of IT, stores,

into being the platform operator described above.

is exactly the path for the Group to further improve

resources as an outside director and the chairperson

and people to seamlessly link online and offline services.

its competitiveness and corporate value.

of the Nominating Committee.

Miwako Doi

and offline services and quickly and boldly take on new
challenges to make online services more convenient

Outside Director,
Chairperson of the Compensation Committee,
Member of the Nominating Committee

Masami Iijima

Outside Director,
Chairperson of the Nominating Committee,
Member of the Compensation Committee

Seven months since I assumed the post of outside

Committee) needs to monitor the executive officers’

director, I feel once again that the spirit of serving

appropriate execution of business. I think, however,

customers cordially has taken root deeply among the

that the real worth of governance will be proven by

employees of the Isetan Mitsukoshi Group. I think

how skillfully the executive officers and the Board

this is a result of their painstaking efforts to continue

of Directors respond to situations and engage in

the Group’s good traditions. However, this strong

fulfilling dialogue, while fulfilling their individual

point needs to be firmly supported by the Company’s

duties and maintaining positive tension between

medium- to long-term strategies, especially in the

them.

department store industry, which is experiencing a
period of significant change.

Fukutaka
Hashimoto
Outside Director,
Member of the Audit
Committee
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I believe that, fortunately, the Company’s
accumulated efforts have enabled it to make

At a recent meeting of the Board of Directors,

considerable progress in its initiatives, including

we discussed what the Group aspires to be in ten

the revitalization of the discussions of the Board of

years, thereby clarifying the Group’s direction, and

Directors, which is central to governance. Under the

discussed what form the medium-term management

current tough business environment, however, we

plan should take based on this image. As a result,

must continue to improve governance.

we decided to suspend the current medium-term

In this environment, as an outside director and

management plan and prepare a new three-year plan

a member of the Audit Committee, I would like to

starting from FY2021, by considering the impact of

use my experience to contribute to the sustainable

COVID-19 and other factors. Moving forward, we

improvement of the Company’s corporate value by

will further discuss to finalize the content of the plan

committing myself to the substantive enhancement

as soon as possible before steadily implementing it.

of its governance and other positive changes, from

In any setting, the Board of Directors (Audit

a social perspective.
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Director Profiles

Directors

Ken Akamatsu

Board Members

13

(As of June 15, 2020)

12
08

04
07

03
01

05
02

06
09

11

Born September 5, 1952

01

Toshihiko Sugie

Born February 15, 1961

02

Joined what was then Mitsukoshi, Limited in 1975. After serving as
General Manager of the Administration Headquarters, he became
Director and Managing Executive Officer of Isetan Mitsukoshi Holdings
Ltd. when the Company was established in 2008. As General Manager
of the Administration (Management) Headquarters, who is the chief
control manager of the General Administration Division, the Accounting
Division, the Administration and Property Division and the Logistic
Planning Division, he focused on the development of infrastructure, cost
reduction and the construction of a government system of the Group.
He subsequently became Vice Chairperson of Shin Kong Mitsukoshi
Department Store Co., Ltd. (Taiwan), an equity method affiliate of Isetan
Mitsukoshi Holdings Ltd., in 2016 before serving as Chairperson and
Representative Director of Isetan Mitsukoshi Holdings Ltd. and Isetan
Mitsukoshi Ltd. in 2017. He has been serving as the Chairperson, Director,
and Chairperson of the Board of Director of Isetan Mitsukoshi Holdings
Ltd. since its June 2020 transition to being a company with a nominating
committee, etc. In this capacity, he has used his wealth of knowledge and
leadership to contribute to the improvement of the Company’s corporate
value and the continued strengthening of its governance.

Joined what was then Isetan Co., Ltd. in 1983. After working in sales
departments, such as household articles, women’s clothing and
accessories, and food, as well as the sales support department, Sugie
became Director and Managing Executive Officer of Isetan Mitsukoshi
Holdings Ltd. in 2012. He has since led the Group toward the goal of
achieving targets set in management plans, taking responsibility for
departments, such as those in charge of overseas, system, real estate
and related businesses as General Manager of the Strategic Planning
Headquarters. He assumed the post of President, Representative
Director, and Executive Officer of Isetan Mitsukoshi Holdings Ltd.
and Isetan Mitsukoshi Ltd. in April 2017. (He has been serving as the
Director, President, and CEO (Representative Executive Officer) of Isetan
Mitsukoshi Holdings Ltd. since June 2020). Sugie promotes corporate
value enhancement across the Group with thorough knowledge of the
department store business and overall Group operations, as well as his
abilities and leadership cultivated through extensive experience in both
the sales and planning departments.

Hidehiko Igura

Shigeru Nishiyama

Born July 5, 1964

04

Joined what was then Isetan Co., Ltd. in 1987. Igura worked in the
United States and Thailand where he was temporarily transferred
in the period centered on the 1990s. He worked in the finance and
accounting department and engaged in business restructuring during
this period. After returning to Japan, Igura took charge of a wide range
of duties, including M&A operations, collaboration with external parties,
and structural reform projects, at the Corporate Planning Division of
Isetan Mitsukoshi Holdings Ltd. and through his involvement in the
management of MICARD Co., Ltd. He became the General Manager
of the Corporate Planning Division of Isetan Mitsukoshi Holdings Ltd.
in 2018, its CFO in April 2019 and its Director in June 2019. (He has
been serving as Director, Managing Executive Officer, and CFO of the
Company since June 2020.) He demonstrates ability in budgeting,
investment, and other affairs of the overall Group and applies his broad
experience and skills in finance and business administration to contribute
to the improvement of the corporate value of the Group.

Born February 9, 1960

05

Joined what was then Isetan Co., Ltd. in 1982. He was in charge of the
accounting department for many years. While temporarily transferred to
subsidiaries in Japan and other countries, he worked for administrative,
corporate planning, and other departments in addition to the accounting
department, thus developing broad experience. He later served as a
Standing Audit & Supervisory Board Member of Isetan Mitsukoshi
Ltd., a chief control manager of related businesses in Japan, and in
other positions, before he became General Manager of the General
Administration Department of Isetan Mitsukoshi Holdings Ltd. in 2018.
Since April 2020, he has been serving as General Manager of the General
Affairs Department and the CRO of the Company, taking overall control
of general affairs, accounting, personnel affairs, risk management, and
compliance functions of the entire Group. (He became Director and
Managing Executive Officer of the Company in June 2020.) He applies
his knowledge cultivated mainly through his experience of working in
operations departments to contribute to the improvement the Group’s
corporate value.

Toru Takeuchi

Born May 21, 1960

03

Joined what was then Isetan Co., Ltd. in 1983. He has engaged mainly in
the sales of men’s and women’s clothing and led the sales department for
many years, several of which he spent at business subsidiaries overseas.
Takeuchi became President and CEO of Sapporo Marui Mitsukoshi Ltd. in
2013, General Manager of the Group Human Resources Headquarters of
Isetan Mitsukoshi Holdings Ltd. in 2016 during his tenure as Managing
Executive Officer of Isetan Mitsukoshi Holdings Ltd. and General
Manager of the Department Store Business Planning & Operation
Headquarters of Isetan Mitsukoshi Ltd. in 2017 during his term as the
company’s Director and Senior Managing Executive Officer. In April
2019, he became Representative Director, Executive Vice President,
and CMO of Isetan Mitsukoshi Holdings Ltd. (and has been serving as
the Director, Executive Vice President, (Representative Executive Officer),
and CMO of the Company since June 2020). He exercises leadership in
the business activities of the Group as a whole, including regarding
merchandise policies, to contribute greatly to the improvement of the
corporate value of the Group.

Toshinori Shirai

Born January 28, 1959

06

Joined what was then Isetan Co., Ltd. in 1982. After working for the
accounting department, he served as a person in charge of practical
operations at the business administration departments of business
locations in Japan and other countries. In 2003, he took charge of
management system reforms at the corporate planning department
of Isetan Co., Ltd. and began to serve as the execution leader for the
establishment of Isetan Mitsukoshi Holdings Ltd. Since the establishment
of the Company in 2008, he has continued to engage in PMI, the
promotion of strategies, and the reform of the business structure as
an Executive Officer. In June 2019, Shirai became a Standing Audit &
Supervisory Board Member of the Company and began to develop a
highly effective operations system for the transition to a company with
a nominating committee, etc. In June 2020, he was appointed to be a
Director and the Chairperson of the Company’s Audit Committee. Taking
advantage of his broad practical experience and knowledge of overall
business management, he contributes greatly to the improvement of the
Company’s governance in cooperation with Outside Directors.

10

Outside Directors

Name

Position

Attendance of
meetings of the
Board of Directors
(FY2019)

Number of years
served as a director
(Audit & Supervisory
Board member)

01

Ken Akamatsu

Directors
Chairperson and Chairperson of the Board of Directors

15/15

3 years

02

Toshihiko Sugie

President and CEO
(Representative Executive Officer)

15/15

8 years

03

Toru Takeuchi

Executive Vice President (Representative Executive
Officer)
and CMO

15/15

3 years

04

Hidehiko Igura

Directors
Managing Executive Officer and CFO

12/12

1 year

05

Shigeru Nishiyama

Directors
Managing Executive Officer, General Manager
of the General Affairs Department, and CRO

−

−

15/15 as a director or
an Audit & Supervisory
Board member

1 year as an Audit
& Supervisory
Board member

06

Toshinori Shirai

Directors

Compensation
Committee

Audit
Committee

Born April 16, 1956

07

Michiko Kuboyama Directors

Outside

Independent

15/15

2 years

08

Masami Iijima

Directors

Outside

Independent

10/12

1 year

09

Miwako Doi

Directors

Outside

Independent

12/12

1 year

10

Takashi Oyamada

Directors

Outside

Independent

12/12

1 year

11

Takeo Hirata

Directors

Outside

Independent

12/15 as an Audit
& Supervisory
Board member

3 years as an Audit
& Supervisory
Board member

12

Hidetoshi Furukawa Directors

Outside

Independent

−

13

Fukutaka
Hashimoto

Outside

Independent

−

Directors

ISETAN MITSUKOSHI HOLDINGS

07

Joined Kao Soap Co. Ltd. (currently Kao Corporation)
in 1980. Kuboyama worked mainly in the company’s
product development and marketing departments and
served as the Director of its Product Public Relations
Center. Today she is a Communication Fellow at
the Lifestyle Research Center of Kao Corporation.
Kuboyama serves concurrently as an Outside Director
of other companies including Sumitomo Mitsui
Banking Corporation. She also works successfully in
many other fields, assuming posts such as visiting
professor at the Tama Graduate School of Business
based on her extensive marketing experience. In
2018, she assumed the office of Outside Director of
Isetan Mitsukoshi Holdings Ltd. and provides useful
advice and appropriate supervision on the execution of
business from an independent standpoint at meetings
of the Board of Directors of the Company, etc., where
diverse perspectives including that of consumers are
required.

Masami Iijima
Born September 23, 1950

08

Miwako Doi
Born June 2, 1954

09

Joined Mitsui & Co., Ltd. in 1974. Iijima became
President and CEO of Mitsui & Co., Ltd. in 2009.
He exercised his distinguished skills as manager of a
leading general trading company in Japan and played
an important role in its growth. Today Iijima serves as
Representative Director and Chairperson of the Board
of Directors at Mitsui & Co., Ltd. He is vital to the
company’s efforts to enhance corporate governance
from his position as management supervisor. He
serves concurrently as an outside officer of other
corporations, including as Outside Director of Ricoh
Co., Ltd. and External Board Director of SoftBank
Group Corp. Iijima became an Outside Director
of Isetan Mitsukoshi Holdings Ltd. in June 2019.
Currently, he provides useful advice and appropriate
supervision for the Company’s execution of business
from an independent perspective based on his broad
knowledge.

Joined Tokyo Shibaura Electric Co., Ltd. (currently
Toshiba Corporation) in 1979. Doi has many
distinguished achievements as an information
technology specialist at Toshiba Corporation, a
leading electronics manufacturer, where she has
worked as an information technology researcher and
manager. She serves concurrently as an Auditor at the
National Institute of Information and Communications
Technology, an Executive Director of Nara Institute
of Science and Technology, and a Management
Committee member of Tohoku University, as well
as an Outside Director of Subaru Corporation and
NGK Spark Plug Co., Ltd. She assumed the position
of Outside Director of Isetan Mitsukoshi Holdings Ltd.
in June 2019. Doi now provides useful advice and
appropriate supervision for the Company’s execution
of business from an independent perspective based
on her comprehensive knowledge in the field of
information technology.

Hidetoshi Furukawa

Fukutaka Hashimoto

Takashi Oyamada
Born November 2, 1955

10

Joined Mitsubishi Bank, Ltd. (currently MUFG Bank,
Ltd.) in 1979. Oyamada became President of the
Bank of Tokyo-Mitsubishi UFJ, Ltd. (currently MUFG
Bank, Ltd.) in 2016. He exercised his skills as manager
of the one of the leading megabanks in Japan. He
has rich financial knowledge gained through
many years of experience at a financial institution.
Oyamada serves concurrently as Special Advisor for
MUFG Bank, Ltd. and outside director at companies
including Mitsubishi Electric Corporation. He also
occupies the positions of Representative Director
and Vice Chair at the Japan Institute of International
Affairs. Oyamada became an Outside Director
of Isetan Mitsukoshi Holdings Ltd. in June 2019.
Today he provides useful advice and appropriate
supervision for the Company’s execution of business
from his highly specialized, independent perspective.

*Ms. Michiko Kuboyama’ official name on her family register
is Michiko Iwasaki.

Takeo Hirata
Born January 16, 1960

*CMO: Chief Merchandising & Marketing Officer/ CFO: Chief Financial Officer/ CRO: Chief Risk Officer * : Chairperson
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Michiko Kuboyama*
Nominating
Committee

11

Joined the Ministry of International Trade and
Industry (now the Ministry of Economy, Trade
and Industry) in 1982. With a change of career in
2002, he became a Senior Member of the Executive
Committee of the Japan Football Association. He
currently contributes significantly to the promotion
of the sports business as a professor in the Graduate
School of Sports Sciences of Waseda University and
serves as an Outside Company Auditor of Rakuten,
Inc. He also became a Special Advisor to the Cabinet
in 2013. He became an Outside Audit & Supervisory
Board Member of Isetan Mitsukoshi Holdings Ltd.
in 2017 and began exercising his wide-ranging
and extensive knowledge in conducting audits
of the Company to contribute to the continued
strengthening of the governance of the Group.
Since the June 2020 transition to a company with
a nominating committee, etc., he has been serving
as a Director of the Company. He provides useful
advice and appropriate supervision on the execution
of business from an independent perspective at
meetings of the Board of Directors of the Company,
where more diverse perspectives are required.

Born July 16, 1955

12

Joined The Mitsui Bank, Ltd. (currently Sumitomo
Mitsui Banking Corporation) in 1979. He gained
many years of global experience as an employee of
the megabank. After serving as Deputy President
and in other positions at the company, he became
Representative Director, President, and CEO of
SMBC Trust Bank Ltd. in 2015. He launched a new
brand through the integration of the businesses
of European and American financial institutions
targeting the affluent population of Japan. Thus,
he contributed significantly to the provision of
revolutionary, high-quality services. In 2018,
Furukawa became the Director and Chairperson
of the company. He became an Outside Director of
Isetan Mitsukoshi Holdings Ltd. in June 2020. In this
capacity, he leverages his wealth of experience as
a management executive of financial institutes and
his financial expertise to provide useful advice and
appropriate supervision on the Company’s execution
of business from an independent perspective.

Born July 6, 1954

13

Joined the Shinya Takeru Law Office (currently Tokyo
Hatchobori Law Office) in 1979. After working on
the front lines as an attorney for many years, he
was appointed Representative Partner Attorney and
Director of Tokyo Hatchobori Law Office in 2008. In
addition to serving as an Outside Corporate Auditor
of several companies while working as an attorney,
he has been striving to resolve issues faced by the
nation by serving as a member of a third-party
committee on the pension records issue and a special
committee member of the Dispute Reconciliation
Committee for Nuclear Damage Compensation,
among other efforts. He became an Outside Director
of Isetan Mitsukoshi Holdings Ltd. in June 2020. In
this capacity, he uses his advanced, wide-ranging
expertise, including his specialized knowledge in
corporate legal affairs, to provide useful advice and
appropriate supervision on the Company’s execution
of business from an independent perspective.
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Compliance/Risk Management

Compliance and Risk Management Systems

Board of Directors
Nominating
Committee

Compensation
Committee

Audit Committee

Compliance Systems
Initiatives for the protection
of personal information

Establishment of an IR Policy

The Group has established and released a Privacy Policy for

and understanding of shareholders and investors through its investor

properly managing the personal information received from

relations activities (public relations activities for shareholders and

customers and using it legitimately. The Group meets the
expectations of its customers and earns their trust in this way.

investors). The goals of the Group are, based on this policy, to disclose
information fairly and improve communication.

The Group has established and published an IR Policy to earn the trust

The Group has also created Personal Information Management
uses the personal information of customers properly and protects

Establishment and application of
systems promoting fair trade

and manages it strictly.

The Group has established a Basic Policy on Fair Trade. Under this

Rules based on the Privacy Policy. Under these rules, the Group
Reports/
Supervision

Cooperation/Reports/
Requests

policy, the Group promotes the establishment of systems to avoid

Board of Executive Officers
Internal Audit
Office

President and CEO
(Representative Executive Officer)

Compliance and Risk Management
Promotion Committee

Deputy Chairperson : CRO
Fair Trade Promotion
Subcommittee

Cyber Risk
Management Project

COVID-19 Task Force

unfair trade restrictions and the like and their strict application

The Group has established Insider Trading Prevention Rules for the

competes fairly and freely and continues to extensively contribute

handling of important, unreleased internal information. Under these

to society.

to ensure that the Group remains a group of companies that

rules, the Group takes initiatives for strictly managing information

Chairperson : President and CEO

Risk Management
Subcommittee

Establishment and application of
systems preventing insider trading

and raising awareness to prepare and apply management systems

Response to antisocial forces

that equity markets and stakeholders find trustworthy.

At the Isetan Mitsukoshi Group, our Basic Policy for Internal

The Group has developed systems for preventing insider

C o n t r o l Sy s t e m s a n d t h e I s e t a n M i t s u k o s h i G r o u p

trading, including compulsory advance notification by officers

Procurement Policy state that the Group will have no

and other employees belonging to specified divisions who plan

relationship with antisocial forces, reject undue claims from
them, and prevent damage which may be caused by them.

to trade shares and the like.
Example | Sound corporate culture
HDS Administrative
Department
Audits

Operating
companies of the
Group

Training for people responsible for the
prevention of unreasonable demands

identify unfair actions and the like, and to make improvements

The Group provides training for people responsible for the

called the Group Hotline to enable all Group employees to report

prevention of unreasonable demands to the people in charge of

the occurrence of unfair actions to an internal division in charge

the job sites of Group companies to enable them to deal resolutely

of whistleblowing and external law offices.

in such cases. It has prepared an internal whistleblowing system

with any such demands made by antisocial forces. Participants in

They receive a certificate of course completion and practice what

A cease and desist order received from
the Consumer Affairs Agency based on
the Act against Unjustifiable Premiums
and Misleading Representations

they learned after the completion of training.

MICARD Co., Ltd. was ordered by the Consumer Affairs Agency to

the training watch videos and attend lectures by officials from
the Metropolitan Police Department and the Tokyo Center for
Removal of Criminal Organizations, and commissioned instructors.

Compliance Systems

take measures according to the Act against Unjustifiable Premiums

Our Views on Compliance

and Misleading Representations (misleading representation of
superiority and greater advantages) on July 8, 2019, for having

41

The Group believes that it is essential that employees incorporate

The Group has also established the Internal Audit Division as

compliance into their values, awareness and actions, and practice

an independent body for auditing the legality and appropriateness

it to observe laws, ethics, social norms, rules and the like. For that

of business.

purpose, the Group has established the Corporate Code of Ethics

The Group works to make compliance in everyday businesses

and Conduct for officers and employees based on Our Philosophy.

known to all employees by posting the Compliance Guidebook,

The Group seeks to maintain and improve compliance systems

which prescribes laws that should be observed in relation to

to ensure the trust of society, in addition to working to share the

customers and business partners, and standards for ethical actions

Code throughout the company.

by employees, on the Intranet.

ISETAN MITSUKOSHI HOLDINGS

made a partially improper representation in its membership
campaigns for the MI Card and the Gold Card.
Number of people who underwent training

In response, the company paid a fine on April 3, 2020. The

2015

2016

2017

2018

2019

142

98

105

117

69

company provided training to all of its employees and has been
taking thorough initiatives to prevent a recurrence.
Other companies in the Group are also making efforts
to provide proper and accurate representations (information)

Establishment and operation of
the whistleblowing system

to customers, in other words, to strengthen and fully enforce

The Group has established Group Hotline Rules to promptly

representation in the media used for appeals and the like.

compliance by applying internal rules and manuals to
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Compliance/Risk Management

Risk Management Systems

CRO Message

Promoting Risk Management
The Isetan Mitsukoshi Group builds and maintains a system for independent risk management by the Group
companies, based on the Basic Policy on Internal Control System Construction.

Reinforcing the Group’s
Risk Management System

Through integrated compliance and risk management, the Group prevents risks in all of its business domains and
prepares to address risks in a cross-sectoral manner, in its efforts to improve its corporate value.
To achieve sustainable growth for the future in a business environment with diversifying risks, the Isetan Mitsukoshi
Group clarifies risks and continues to enhance its measures to address them, with the safety and security of
customers, business partners, and employees as its top priority.

Director, Managing Executive Officer, and CRO

Promoting Risk Management

or minimizing risk and preventing escalation

results of its activities to the Compliance and

The Isetan Mitsukoshi Group has established

when risks do emerge. The Group has for-

Risk Management Promotion Committee,

Our stance

ensure cooperation in addressing risks in ordinary

a system for driving risk management by stip-

mulated a business continuity plan (BCP) to

leading to new risk policies of the Group.

Since our foundation, we have been changing

times. We have also plotted the risks that the entire

ulating basic matters regarding risk manage-

address natural disasters and other serious

our business model to suit the changes of the

Group may face on a risk map that we have created

ment, the definition of an emergency, and

risks that significantly affect its corporate

2. Fair Trade Promotion

times. In this process, we have overcome many

based on our own criteria, enabling the responsible

other rules in its Basic Rules on Risk Manage-

value. To prepare for and address these

Subcommittee

challenges. Amid this environment of ongoing

departments to reflect measures for preventing the

ment and by establishing the Compliance and

risks, the Group provides the education and

To prevent the violation of laws, regulations,

Risk Management Promotion Committee.

training that form the foundation of its risk

and other rules in its operating activities, this

major change, we work to innovate with the goal
of becoming department stores for the new era,

risks from occurring and addressing them promptly
in their specific workflows. Further, in the event of an

management.

subcommittee thoroughly informs employees

creating a bridge between customers and goods

emergency that must be addressed by management,

Risk management systems

Further, in the event of an emergency,

of the relevant measures taken by the Group,

and experience via our platform, based on our

the CRO selects optimal team members to establish

The Compliance and Risk Management Pro-

the CRO is delegated by the CEO to select the

which are based on the policies of the Japan

philosophy of “Connecting people and bridging

an emergency task force for the matter and leads

motion Committee, whose goal is to drive risk

optimal team members to establish an emer-

Fair Trade Commission and other supervisory

times.” Meanwhile, we are seeing the expansion of

the team.

management, meets regularly twice a year. In

gency task force for the given matter and lead

authorities.

risks which significantly affect our businesses. They

In response to the ongoing COVID-19

these meetings, which are some of the larg-

the team in tackling the situation, including

It also provides thorough training to

include the major typhoons that have hit our country

pandemic, we established an emergency task force

est meetings in the Group, the Committee

cooperation with external organizations.

prevent serious violations of laws including

in succession beginning last year, earthquakes, the

for the entire Group and decided to shut down

the Act on Prohibition of Private Monopoli-

COVID-19 pandemic, and cyberattacks. To enable

almost all of our department stores during the state

zation and Maintenance of Fair Trade and the
Act against Delay in Payment of Subcontract

our sustainable growth for the future, we will further

of emergency declared by the Japanese government

enhance our risk management by making the safety

in April and May. We thoroughly prepared during

Proceeds, Etc. to Subcontractors.

and security of our customers, business partners,

the period of the shutdown, and reopened our

and employees the top priority.

department stores after establishing a new system

builds the foundation for the PDCA cycle of
Chaired by the CEO, the Committee
selects and reviews serious risks to be

Organizations improving
the effectiveness of
risk management

addressed intensively. Its members, who are

The Group takes effective measures to pre-

the general managers of departments and the

vent the occurrence of serious risks identified

3. Cyber Risk Management Project

presidents of Group companies, deliberate on

by the Compliance and Risk Management

For the governance of the Group related

Pecific initiatives

peace of mind of customers, business partners,

measures to prevent the occurrence of risks

Promotion Committee, through the follow-

to IT, this organization plans and promotes

We have set up the Compliance and Risk

and employees the top priority. Our measures to

and to address risks which have occurred, in

ing four subsidiary organizations, thereby

measures addressing cyber risks, enacts

their efforts to manage the risks of the entire

implements a PDCA cycle of suggesting,

safety measures from manpower, organiza-

Management Promotion Committee headed by the
CEO, which has propelled the Group’s integrated risk

control infection have been highly acclaimed by our
customers, making them feel that they are able to

Group. They also enhance daily monitoring

promoting, and examining more specific

tional and technological perspectives and has

management. To further enhance risk management,

shop with peace of mind.

to prevent the occurrence of risks and limit

countermeasures.

established the Computer Security Incident

we established the position of Chief Risk Officer

risk management.

for store operations that made the safety and

Response Team (CSIRT). It works to protect

(CRO) in the current fiscal year. The duty of the CRO

Future direction

sharing reported information based on plans

1. Risk Management

information assets by continually training

is to supervise and take control of the entire Group’s

I believe that, for companies, being defensive is not

for addressing risks and by updating their

Subcommittee

employees, including training related to email,

handling of risk. As the CRO, I have established

necessarily the only thing that risk management

awareness of risks.

Based on the Three Lines of Defense Model of

to counter the threat of unauthorized access.

Group-wide risk management systems for both

is about. Corporate value is greatly influenced by

ordinary times and emergencies. I am leveraging all

the company’s ability to mitigate damage when

the impact of risks which have occurred, by

In FY2020, the Group established the

the Committee of Sponsoring Organizations

position of Chief Risk Officer (CRO) to fur-

of the Treadway Commission (COSO) (Internal

4. COVID-19 Task Force

of internal departments in a cross-sectoral manner

it faces the occurrence of an unavoidable risk and

ther enhance its risk management. The CRO

Control — Integrated Framework), the indi-

Based on its business continuity plan, the

to move risk management forward.

it’s ability to recover from the emergency in the

promotes risk management by building and
maintaining the risk management systems of

vidual lines of defense participate in this subcommittee to address risks surrounding the

Group has established the COVID-19 Task
Force, which determines the common policies

Based on the Three Lines of Defense Model of

shortest possible time. In addition, I believe that risk

the Committee of Sponsoring Organizations of the

management is also important for our primary duties,

the Group as a whole in both ordinary times

Group. In this capacity, it works to embody

and countermeasures of the Group, ensuring

Treadway Commission (COSO) (Internal Control —

enabling employees to work in a safe environment

and during emergencies, leveraging all of

the Group’s risk management policy.

that the safety and peace of mind of custom-

Integrated Framework), we have clarified the roles

and enabling customers to shop with peace of mind.

By meeting regularly on a monthly basis,

ers and employees is the top priority. The Task

of our three lines of defense —the stores and Group

As the CRO, I will supervise and take overall control

the Risk Management Subcommittee shares

Force promotes initiatives to ensure both a

companies that address risks directly, the supervisory

of the Group in a cross-sectoral manner, working to

For risk management at ordinary times,

risk information and checks the progress of

system for safe operations and new work-

department that manages and provides guidance on

improve its corporate value, with an awareness that

the Group establishes, implements, and

initiatives addressing risks in a timely manner.

styles based on thorough measures for the

the handling of risk, and internal audits that check

risk management is part of the process of honing our

improves a variety of measures preventing

At the end of each fiscal year, it reports the

control of infection.

that processes are appropriate. Through this, we

main business that all of us advance together.

the internal departments in a cross-sectoral
manner.
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Shigeru Nishiyama
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