
Corporate Governance

We pursue initiatives in corporate governance with the aim of contributing to the sustainable growth of the Isetan Mitsukoshi 

Group and improving its corporate value over the medium to long terms.

In the Isetan Mitsukoshi Group, we take steps to build excellent relationships with customers, employees, shareholders, 

business partners, and local communities as our stakeholders. At the same time, we promote corporate governance 

reforms by establishing and reinforcing our legal framework, which includes the general meeting of shareholders, 

the Board of Directors, the Audit & Supervisory Board, and accounting auditors. To ensure that we fulfill our social 

responsibilities, we also work to increase the transparency of our corporate activities and ensure thorough compliance in 

our management, while taking measures to create and deliver value in various forms for all stakeholders associated with 

the Group. With the aim of becoming a corporate group that is trusted by all its diverse stakeholders, we take a range of 

ongoing measures including speeding up management decision-making, strengthening the administrative supervision 

function, and enhancing internal control systems.
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Structure of the Board of Directors
*12th Term (June 2019 to the present)
A total of nine directors, including four outside directors 
(two men and two women) and five directors (five men)
They include three independent outside directors who 
satisfy the Company’s criteria for independence.

Nomination and Remuneration Committee

The Company has established the Nomination and Remuneration 

Committee as a voluntary advisory body to the Board of Direc-

tors. This Committee deliberates on matters related to nomina-

tion, including the nomination of candidates for the President and 

CEO, his/her successor, officers, the presidents of the Compa-

ny’s affiliates, and matters related to remuneration, including the 

officer remuneration system, bonuses for directors and executive 

officers, and the overall framework for the remuneration of direc-

tors and Audit & Supervisory Board members.

The Nomination and Remuneration Committee meets at least ten 

times a year. The Committee contributes significantly to enhancing 

governance functions as a key element of corporate governance.

Structure of the Nomination and Remuneration 
Committee
*12th term (June 2019 to the present)
A total of five members, including the President and CEO 
and four outside directors (three independent outside 
directors and one outside director)

The Company has secured sufficient transparency and fair-

ness in the Committee by appointing an outside director to the 

position of chairman.

Measures for stimulating deliberations by the Board of 

Directors

To stimulate deliberations by the Board of Directors, the Com-

pany is providing explanations to all outside directors individu-

ally before each Board meeting.

Furthermore, to secure sufficient time for discussions, the 

Company allocates two hours and 30 minutes for each meet-

ing of the Board of Directors. The Company is encouraging 

directors to exchange opinions not only on resolutions and 

reports required for decision-making procedures but also a 

wide range of agenda items, including management issues 

for the Group, courses it should take in the medium and long 

terms and progress in its main businesses, in a manner that is 

free, vigorous and constructive.

Analyses and evaluations of the effectiveness of the 

Board of Directors

The Company evaluates the effectiveness of the Board of Direc-

tors by incorporating objective, quantitative methods including 

questionnaire surveys on all internal and outside directors and 

Audit & Supervisory Board members. The Company confirms the 

guaranteed effectiveness of the Board of Directors from a wide 

range of viewpoints including not only the structure and manage-

ment of the Board but also its institutional design, nomination 

and remuneration. At the same time, the Company proposes 

measures for improving variety of issues surrounding the Board of 

Directors, which has been identified through the evaluation pro-

cess, and implements those measures continuously to strengthen 

1 Board of Directors

Roles and responsibilities of the Board of Directors

To achieve the sustainable growth of the Group, improve its 

corporate value over the medium to long term, and fulfill our 

fiduciary responsibility to shareholders, we are striving to de-

velop an environment that will permit the Board of Directors to 

fulfill its roles and responsibilities in a highly effective manner. 

As a measure for achieving these goals, we promote the sepa-

ration of the supervision and business execution functions and 

strengthen the decision-making and supervisory functions to 

be fulfilled by the Board of Directors, while having adopted the 

Company with Board of Auditors as the institutional design.

Specifically, we have clearly stipulated the benchmarks for 

matters to be submitted to the Board of Directors for discus-

sion and determination in our internal rules (including the 

Regulations of the Board of Directors and Regulations of 

Decision Making Process for the Group). At the same time, we 

review the benchmarks and delegate the authority to business 

execution organizations as necessary within the scope of a 

Company with a Board of Auditors to improve the mobility of 

business management. For further clarification of the divi-

sion between business execution and supervision, our Board 

of Directors is chaired by the Chairman and Representative 

Director, who is not an executive officer, instead of the Presi-

dent and CEO.

In this environment, the Board of Directors is proactive in 

creating opportunities for discussing important management 

issues from a broad perspective, instead of only discussing 

matters for resolution and reports to fulfill procedural require-

ments. The directors ensure that these discussions lead to 

the formulation of a medium- to long-term management plan, 

while the status of the progress of the plan is reported to the 

Board of Directors on a timely basis and reflected in correc-

tions of the plan and the formulation of the next plan. With 

these and other measures, we are striving to establish a PDCA 

cycle of management, with the Board of Directors as the start-

ing point.

We are also striving to fulfill our accountability to our share-

holders, investors, and other stakeholders by disclosing 

information about our management plan and the status of 

its progress at the General Shareholders’ Meeting, biannual 

results briefing, our official website, and others.

Structure of the Board of Directors

To ensure that the Board of Directors fulfills its roles and 

responsibilities in a highly effective manner, the Company has 

prepared a system that enables the Board to secure diversity 

in its composition and perform its administrative oversight 

function sufficiently. With regard to outside directors, the 

Company has invited individuals from industries where experi-

ence and areas of specialty vary since its establishment in 

2008, taking their diversity into consideration, based on the 

idea of asking them to oversee and give advice on the appro-

priateness of decisions made by the management, in addition 

to supervising business execution.

Administrative Supervision Structure
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Judgment regarding whether to 

allow the active CEO to remain in office

Judgment regarding whether to allow the active CEO to 

remain in office (after the expiry of the service agreement pe-

riod) is made by the Nomination and Remuneration Committee 

in the following manner, premised on the upper limit stipulated 

in the Rules on Upper Age Limits of Incumbent Officers.

• When assuming the post, the CEO suggests his/her com-
mitments (goals to achieve definitely) for his/her assumed 
term of office, and the Nomination and Remuneration 
Committee deliberates the pros and cons of the commit-
ments.

• In the following years, the CEO explains the status of the 
progress of the commitments, the earnings forecast, and 
other aspects. After the CEO leaves the meeting room, the 
four outside directors as members of the committee delib-
erate as to whether to allow the CEO to remain in office.

Regarding whether to allow the CEO to remain in office in the 

following year, we adopt methods to increase effectiveness 

and ensure the process is not a mere formality, for instance by 

holding deliberations after the CEO leaves the meeting room.

CEO succession planning

We are proactive in creating opportunities for outside directors 

to monitor candidates after the Nomination and Remunera-

tion Committee report, and we share the following details on a 

regular basis.

• 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

We have also systematically introduced training programs. 

These include the Business Leader Program, which is given 

to selected managers, and the Business Executive Program, 

which is given to people who have been appointed as execu-

tive officers. We invest sufficient time and resources to de-

velop candidates for the next CEO.

Policy on the nomination of candidates for directors and 

Audit & Supervisory Board members

In nominating candidates for directors and Audit & Supervi-

sory Board members, the Company takes the wide scope of 

knowledge, high ethical standards, and abundance of experi-

ence into consideration, in addition to legal eligibility.

Outside directors

The Company appoints individuals from different fields and in-

dustries to the post of outside director to obtain a wide range 

of opinions from objective, specialist perspectives and man-

age itself in a balanced manner. The Company mainly invites 

individuals with sufficient experience in the business world, 

hoping to gain their supervision and advice on matters ranging 

from the supervision of business execution to the appropriate-

ness of management decisions.

Outside Audit & Supervisory Board members

The Company aims to have outside Audit & Supervisory Board 

members conduct audits on points, including the legal and ac-

the functions of the Board.

These initiatives have produced specific effects, including 

an increase in the number of independent outside directors 

(from June 2018) and improvements toward the timely, effec-

tive setting of agenda items. Furthermore, the Company has 

determined that its governance became more transparent as 

a result of the greater disclosure of information related to mat-

ters that include methods for appointing and dismissing the 

CEO, and for implementing the succession plan and policies 

for nominating officers.

2 Audit & Supervisory Board and Its Members

As members of an independent body that has a mandate from 

its shareholders, Audit & Supervisory Board members oversee 

business execution by directors to achieve the Group’s sus-

tained growth, realize Group value over the medium to long 

term and contribute to establishing a sound corporate gover-

nance system that can fulfill social trust. Furthermore, Audit & 

Supervisory Board members build a system for securing the 

effectiveness of audits by regularly exchanging opinions with 

representative directors and accounting auditors and sharing 

information on matters including audit results with the Internal 

Audit Division.

Recognizing certain expectations for the expression of objec-

tive opinions on audits from their independent, neutral posi-

tions, Outside Audit & Supervisory Board members convey 

their opinions frankly. Full-time Audit & Supervisory Board 

members make constructive efforts to improve the auditing 

environment and collect internal information, taking the char-

acteristics of full-timers into consideration. They also monitor 

and examine the establishment and management of internal 

control systems on a daily basis. Audit & Supervisory Board 

members also work to help non-executive officers exchange 

information and share awareness, and deepen relationships 

of mutual trust by exchanging opinions on matters, such as 

issues the Company should address and related risks, with 

outside directors at regular meetings and on other occasions.

Structure of the Audit & Supervisory Board
*12th term (June 2019 to the present)

A total of five members, including three outside members 
and two full-time members
They include two independent outside members who satisfy 
the Company’s criteria for independence.

3 Nomination of candidates for directors and Audit & 

Supervisory Board members

The Company has set upper age limits for incumbent officers 

and their maximum terms of office on a position-by-position 

basis in accordance with the Rules on Upper Age Limits of 

Incumbent Officers to facilitate their appropriate replacement 

as a prerequisite for the nomination of officers.

Under the arrangement, the Company takes the following con-

crete initiatives regarding the nomination of officers, including 

the appointment and dismissal of the CEO, with deliberation 

by the Nomination and Remuneration Committee as a prereq-

uisite to guarantee transparency and fairness throughout the 

process.
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counting appropriateness of the management decision-making 

process and decision details, from neutral, objective perspec-

tives. Based on this idea, the Company invites individuals with 

abundant knowledge and experience in the respective fields.

Criteria for independence

The Company has established the Independence Standards of 

Outside Officers of Isetan Mitsukoshi Holdings as its criteria for 

judging the independence of outside directors and outside Audit 

& Supervisory Board members before appointing them as inde-

pendent officers. Based on the Independence Standards, the 

Company appoints five outside officers (three outside directors 

and two outside Audit & Supervisory Board members) who do 

not fall under the following categories as independent officers.

 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 for the Group, an executive 

director, an executive, a manager or an employee of any 
other type thereof

 A person who executes business at a financial institution 

that has business relations with 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 remuneration for directors and Audit & Supervisory 
Board members

 A shareholder or an executive officer of the Company 

who holds a 5% or higher ratio of its total outstanding 
shares

 Any person who has fallen under any of the categories 
 to  above in the last three years

 A spouse or a second-degree relative of anyone who falls 
under any of the categories  to  above

A major business partner in categories (2) and (3) above mean 

any business partner whose consolidated annual transactions 

with the Company have exceeded 1% of total consolidated an-

nual transactions by either party at least once in the past three 

years. A certain sum in category (5) refers to 10 million yen or 

more in any of the last three fiscal years.

4 Remuneration for officers

Basic principles related to remuneration for officers (exclud-

ing outside directors and outside Audit & Supervisory Board 

members)

 Promotion of common interests between shareholders 
and officers

 Expansion of the effects of incentives for improving 
business results and shareholder value

 Provision of standards that compare favorably with 
those of competitors (at the point of target achievement)

 Guaranteed objectivity and transparency in evaluation 
and remuneration determination methods

The Company guarantees objectivity and transparency through-

out the remuneration determination process by assigning effective 

deliberations to the Nomination and Remuneration Committee, 

an advisory body to the Board of Directors, based on the basic 

principles related to remuneration for officers as stated above.

Types of remuneration for officers

 Basic salaries

The Company pays fixed monthly amounts as basic salaries 

for directors (including outside directors), executive officers 

and Audit & Supervisory Board members (including outside 

Audit & Supervisory Board members) based on a remunera-

tion table provided in Director Remuneration Guidelines.

 Bonuses

The Company has introduced a bonus structure linked with 

consolidated operating results and the level of qualitative target 

achievement within the range of 0% to 200% to give executive 

officers (including those who serve concurrently as directors) 

strong motivation for achieving targets, adopting an amount 

equivalent to basic salary for six months as a basic bonus.

 Stock options as stock-based compensation

The Company grants stock options as stock-based compen-

sation to directors (excluding outside directors) and executive 

officers with an amount corresponding to their basic salary 

for six months as the upper limit for encouraging officers to 

hold shares and raising their awareness of shareholder value 

enhancement over the long term.

5 Policies related to cross-shareholdings

 Policy on cross-shareholdings

To realize effective corporate governance, and help the Group 

sustain its growth and enhance its value over the medium 

and long term, the Company enters into cross-shareholding 

arrangements with other companies as deemed necessary for 

safeguarding and strengthening transactions, such as product 

supplies and financing. The Board of Directors of the Com-

pany comprehensively examines factors including the purpose 

of holding individual issues, transaction status and dividend 

earnings from quantitative and qualitative perspectives every 

year. Based on the examination, the Company seeks to reduce 

cross-shareholdings by selling shares whose possession is 

deemed no longer reasonable.

 Criteria for exercising voting rights related to cross-

shareholdings

The Company duly exercises voting rights based on cross-

shareholdings for each agenda item pertaining to comprehen-

sive judgment over points, including whether their exercise will 

lead the concerned companies to sustainable corporate value 

enhancement and whether their exercise will lead the Group to 

sustainable enhancement of its value.

 Policy in cases where cross-shareholders indicate their 

intention to sell shares

The Company does not engage in any act that prevents sales 

and the like, including the suggestion of transaction reduction, 

in cases where companies that own the Company’s shares for 

the purpose of cross-holding (cross-shareholders) indicate an 

intention to sell them and take similar actions.
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Chief Officer Committee

The President and CEO convenes the meetings of the Chief 

Officer Committee comprising directors, executive officers 

and the employees of HDS and Group companies who have 

been nominated and authorized by the Board of Directors. In 

principle, the Chief Officer Committee meets once a week. The 

Committee promptly deliberates on and resolves matters of 

importance related to business execution by the Group that are 

equivalent to items submitted to the Board of Directors.

Promotion Committee

Aimed at promoting important matters of the Group, our pro-

motion committees consist of members from across the Group 

and pursue higher-level operations.

Business Execution Structure

Basic Policy for Internal Control Systems

• Committee for Promoting Our Philosophy

• Compliance and Risk Management Promotion Committee

• Workstyle Reform Promotion Committee

• Sustainability Promotion Committee

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
6. Group company management systems

7. Items relating to audit staff
8. Systems relating to reports to Audit & Supervisory Board 

members
9. Policy for processing auditing fees
10. Systems relating to the guarantee of the effectiveness of 

audits by Audit & Supervisory Board members

The Company adopts an executive officer system to accelerate business execution. Positioning the general managers of divisions 

vital for achieving Group management goals as executive officers, the Company has transferred a significant portion of authority to 

them after clarifying their executive responsibilities.

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.

Chief Officer System

The Company introduced the Chief Officer System in fiscal 

2018 to strongly advance the Medium-Term Management Plan 

and improve earning power as quickly as possible.

Chief officers act as advisors to the CEO, in addition to tak-

ing responsibility for internal and external execution in their 

respective areas of assignment. They support decision-making 

by the CEO as members of the Chief Officer Committee, a 

decision-making advisory body. The Company has clarified the 

administrative operations of chief officers to strengthen their 

cross-divisional coordination functions.

Areas assigned to chief officers are as follows.

CEO: Chief Executive Officer

 Chief management executive

CMO: Chief Merchandising Officer

 In charge of merchandising by Group companies and 

in possession of ultimate executive power within the 

scope of authorization

CFO: Chief Financial Officer

 In charge of budgets for and investments by Group 

companies and in possession of ultimate executive 

power within the scope of authorization

CAO: Chief Administrative Officer

 In charge of businesses, general affairs and corporate 

social responsibilities (CSRs) at Group companies and 

in possession of ultimate executive power within the 

scope of authorization

Visit the following website for details on the policy:

https://imhds.disclosure.site/en/themes/132#1072
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Group Corporate Strategy Office

General Shareholder Meeting

Board of Directors Audit & Supervisory Board 
(Audit & Supervisory Board Members)

Internal Audit Office

Nomination and 
Remuneration Committee

Secretariat

Chairman and 
Representative Director

Chief Officer Committee

President and CEO

Chief Officers
(CMO, CFO and CAO)

Risk Management 
Subcommittee

Fair Trade Promotion 
Subcommittee

Projects: BCP and cyber risk management

Chairman: President

Compliance Systems

Compliance and Risk Management Systems

Our Views on Compliance

Group CompaniesDepartments

Compliance and Risk Management 
Promotion Committee

The Group views it as essential for employees to incorporate 

compliance into their values, awareness and actions, and 

practice it to observe laws, ethics, social norms, rules and 

the like. For that purpose, the Group has established the 

Corporate Code of Ethics and Conduct for officers and 

employees based on Our Philosophy. The Group seeks to 

maintain and improve compliance systems to gain social 

trust, in addition to working to spread the Code company-

wide.

The Group has also established the Internal Audit Division 

as an independent body for auditing the legality and 

appropriateness of business.

The Group works to make compliance in everyday 

businesses known to all employees by posting on the 

Intranet the Compliance Guidebook, which prescribes 

laws that should be observed in relation to customers and 

business partners, and standards for ethical actions by 

employees.
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Training for persons responsible for preventing 

unreasonable demands

The Group provides training for persons responsible for 

preventing unreasonable demands to persons in charge of job 

sites at Group companies to enable them to deal resolutely 

with such demands made by antisocial forces. Participants in 

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. They receive a 

certificate of course com-

pletion and practice what 

they learned after training 

completion.

Number of persons who underwent the training

Establishment and application of the whistleblowing 

system

The Group has established Group Hotline Rules to promptly 

recognize unfair actions and the like, and to make improvements 

in such cases. It has prepared an internal whistleblowing system 

called the Group Hotline to enable all Group employees to report 

the occurrence of such actions to an internal division in charge 

of whistleblowing and external law offices.

Initiatives for proper representation in the media used 

for appeal

MICARD Co.LTD. eceived an order to take measures based 

on the Act against Unjustifiable Premiums and Misleading 

Representations (misleading representation of superiority and 

greater advantages) from the Consumer Affairs Agency on July 

8, 2019, for having made partially improper representation in its 

membership campaigns for the MI Card and the Gold Card.

In response, the company is working on initiatives to prevent 

the recurrence company-wide, in addition to providing training 

and education to all employees.

Other companies in the Group are also making efforts to 

provide proper and accurate representation (information) to 

customers, in other words, to strengthen and fully enforce 

compliance by applying internal rules and manuals to repre-

sentation in the media used for appeals and the like.

2015 142

2016 98

2017 105

2018 117

Sound corporate cultureExampleCompliance systems

Initiatives for the protection of personal information

The Group has established and released a Privacy Policy for 

properly managing personal information received from custom-

ers and using it legitimately. The Group meets the expectations 

and trust of customers in this way.

The Group has also created Personal Information Manage-

ment Rules based on the Privacy Policy. Under these rules, the 

Group uses the personal information of customers properly 

and protects and manages it strictly.

Establishment and application of systems for preventing 

insider trading

The Group has established Insider Trading Prevention Rules 

for handling important internal information that is unreleased. 

Under these rules, the Group takes the initiative for managing 

information strictly and raising awareness to prepare and apply 

management systems equity markets and stakeholders find 

trustworthy.

The Group has developed systems for preventing insider trad-

ing, including compulsory advance notification by officers and 

other employees belonging to specified divisions who plan to 

trade shares and the like.

Establishment of an IR Policy

The Group has established and released an IR Policy so as to 

gain the trust and understanding of shareholders and investors 

through its investor relations activities (public relations activi-

ties for shareholders and investors). Based on this policy, the 

Group aims to disclose information fairly and improve com-

munication.

Establishment and application of systems for promoting 

fair trade

The Group has established Basic Policy on Fair Trade. Under 

the policy, the Group promotes the establishment of systems 

that exclude unfair trade restrictions and the like and their strict 

application in a bid to remain as a group of companies that 

adhere to fair and free competition and continue to extensively 

contribute to society.

Response to antisocial forces

The Basic Policy for Internal Control Systems states that the 

Group cuts off relations with antisocial forces, refuses their 

unreasonable demands and prevents losses.
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The Isetan Mitsukoshi Group maintains and constructs an independent risk management system for each group company, based on 

the “Basic Policy on Internal Control System Construction.” To achieve the purpose of Group Risk Management, the Isetan Mitsukoshi 

Group has set up the “Compliance and Risk Management Promotion Committee” to share the current circumstances on measures 

against risks, and to encourage the understanding of risks that change with the environment surrounding our Group.

Promoting Risk Management

Risk Management Systems

* The Company’s website introduces risk management at department stores.
https://imhds.disclosure.site/ja/themes/144Initiatives for the safety and security of customers

Risk management systems

The Group has set up the “Group Risk Management Promotion 

Committee.” The Committee meets regularly to build a basis 

for Group-wide risk management. (Refer to Compliance and 

Risk Management Systems on page 36.)

As risk management at ordinary times, the Group establishes, 

implements and improves a variety of measures for preventing 

or minimizing the emergence of risks, and for preventing 

escalation when risks do emerge. The Group establishes 

plans for dealing with serious risks that may affect corporate 

value. We implement a Plan-Do-Check-Action cycle through 

education and training, which can be the basis for improving 

risk management practice.

In the case of an emergency (including a possibility of 

emergency), the Isetan Mitsukoshi Group obligates a report to 

the Promotion Committee. In the case of a serious emergency 

that requires group-wide organizational measures, we will take 

the required measures, such as setting up a headquarters, and 

cooperating with external organizations.

Specific actions taken by the “Compliance and Risk 

Management Promotion Committee”

The Group changed the name of the “Compliance and Risk 

Management Committee,” which had been positioned as an 

advisory body to the Management conference from fiscal 

year 2013 to fiscal year 2017, to the “Compliance and Risk 

Management Promotion Committee” in fiscal year 2018 

to enhance its effectiveness. The Committee continues to 

address issues, including the selection and review of significant 

risks that we make serious efforts to tackle.

The action of the Committee is used for daily monitoring by,

 · sharing the report on the Plans for risk measures

 · updating recognition of current risks.

 · limiting the impact of risks, such as preventing risks from 

emerging.

The President and CEO chairs the “Compliance and Risk 

Management Promotion Committee,” whose members come 

from across the Group. The members consist of Department 

managers appointed by the Chairman. The committee meets 

twice a year regularly, with auditors attending as observers. 

In fiscal year 2018, the Isetan Mitsukoshi Group decided to 

expand the Committee to strengthen its risk management. The 

committee became the largest organization in the Group. We 

practice consolidate risk management, including deliberation 

over the selection and direction of measures for reducing 

risks. (The Chairman appointed 78 department managers as 

members of the Committee in fiscal year 2019, an increase of 

59 people from the previous fiscal year).

Important initiatives for continuing businesses

1.Business Continuity Plan (BCP)

The Group has formulated the business continuity plan (BPC) to 

restore business steadily while minimizing the impact, assuming 

damage caused by unavoidable, large-scale earthquakes, 

floods, pandemics that may spread, such as avian influenza 

and the like as natural disasters whose occurrence is difficult 

to predict. Moreover, the Group provides periodic training and 

implements the PDCA cycle across its organization to steadily 

spur the plan into action and deal with the assumed situations.*

2.Cyber Risk Management Project

The Group organized the “Cyber Risk Management Project” 

as a computer security incidents response team (referred to 

as “CSRIT”) to play an important role in Group IT governance, 

planning and promoting cyber risk countermeasures, and 

taking safety measures from manpower, organizational and 

technological perspectives.

The Group positions the CSIRT as a cross-sectional organization 

in an environment of advancing digitization. The CSIRT organizes 

original IT system management systems, reviews criteria and 

other aspects constantly and bolsters cyber risk management 

systems focused on defense within the Group. The CSIRT works 

to protect information assets by giving email and other training 

to employees to counter unauthorized access.

Concerning information systems and related information owned 

and managed by the Group internally, we have formulated 

standards on measures for handling and managing them and 

ensuring compliance in “the Regulations on Information Security 

Management” with the aim of protecting the systems and 

information from risks including those of accidents, crimes, and 

negligence.
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Directors

1

Joined what was then Mitsukoshi, Limited in 1975. 
After serving as General Manager of the Administra-
tion 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 Chairman of Shin 
Kong Mitsukoshi Department Store Co., Ltd. (Taiwan), 
an equity method affiliate of Isetan Mitsukoshi Hold-
ings Ltd., in 2016 before serving as Chairman and 
Representative Director of Isetan Mitsukoshi Holdings 
Ltd. and Isetan Mitsukoshi Ltd. in 2017. Akamatsu 
now contributes to enhancing the corporate value 
of Isetan Mitsukoshi Holdings Ltd. and strength-
ening its governance with his wealth of knowledge 
and leadership in posts including Chairman of the 
Board of Directors. He has also developed the entire 
department store industry as Chairman of the Japan 
Department Stores Association since 2017.

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 became President and CEO of Isetan Mitsukoshi 
Holdings Ltd. and Isetan Mitsukoshi Ltd. in April 2017. 
Sugie promotes corporate value enhancement across 
the Group with thorough knowledge of the depart-
ment store business and overall Group operations, as 
well as his abilities and leadership cultivated through 
extensive experience in both the sales and planning 
departments.

2

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 (Chief Financial Officer) 
in April 2019 and its Director in June 2019. He contrib-
utes to enhancing corporate value across the Group 
now, applying his broad-based experiences and skills 
in finance and business administration as the ultimate 
executor of budgets, investments and financial affairs 
for the Group.
*CFO: Chief Financial Officer

5

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 Communication Fellow at the Life-
style Research Center of Kao Corporation. Kuboyama 
serves concurrently as Outside Director of Sumitomo 
Mitsui Banking Corporation. She also works success-
fully in many other fields, assuming posts such as visit-
ing 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 busi-
ness from an independent standpoint at meetings of 
the Board of Directors of the Company, where diverse 
perspectives including that of consumers are required.
*The official name in the family register of Ms. Michiko 
Kuboyama is Michiko Iwasaki.

6

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. He assumed the 
positions of Executive Vice President, Representative 
Director, Executive Officer and CMO of Isetan Mitsu-
koshi Holdings Ltd. in April 2019. Takeuchi contributes 
significantly to enhancing corporate value across the 
Group as the ultimate merchandizing executor.
*CMO: Chief Merchandising Officer

3

Board Members

Joined what was then Mitsukoshi, Limited in 1979. 
He worked in the Human Resources Department 
and the General Administration Department for 
many years and promoted risk management in the 
entire Group as Managing Executive Officer and the 
General Manager of the Risk Management Office of 
Isetan Mitsukoshi Holdings Ltd. from 2017. He took 
charge of several departments at Isetan Mitsukoshi 
Holdings Ltd., including General Administration, 
Finance & Accounting and Human Resources, as 
Director, Managing Executive Officer and CACO 
(Chief Administration and Compliance Officer) from 
June 2018. Muto became CAO (Chief Administrative 
Officer) in fiscal 2019. Today he contributes to en-
hancing corporate value across the Group, exercising 
his skills as the ultimate executor of operations, 
general affairs and corporate social responsibilities 
(CSRs) in the Group.
*CAO: Chief Administrative Officer

4 Independent 
Officer

<as of June 17, 2019>

Executive Vice President, Representative 
Director, Executive Officer and CMO*

Director, 
Managing Executive Officer and CAO*

Director, 
Managing Executive Officer and CFO* Outside Directors

President, Representative Director, 
Executive Officer and CEO

Chairman and 
Representative Director

Toru Takeuchi
Born May 21, 1960

Takaaki Muto
Born November 28, 1956

Hidehiko Igura
Born July 5, 1964

Michiko Kuboyama
Born April 16, 1956

Toshihiko Sugie
Born February 15, 1961

Ken Akamatsu
Born September 5, 1952
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Joined the Law Offices of Iijima and Yamada in 1985. 
In 1995, he founded Hikari Sogoh Law Offices. 
Since 2007, he has been a part-time lecturer at Keio 
University Law School. In 2015, he became Repre-
sentative Partner at Hikari Sogoh Law Offices. Since 
his appointment as Outside Audit & Supervisory 
Board Member of Isetan Mitsukoshi Holdings Ltd. 
in 2016, he has been exercising his deep insight culti-
vated in activities as a lawyer for many years and his 
experience as a company auditor in other companies 
for conducting audits and building and maintaining 
the compliance system in Isetan Mitsukoshi Holdings 
Ltd., and providing appropriate advice and proposals 
to ensure the validity and adequacy of decision-mak-
ing at meetings of the Board of Directors of the 
Company.

13

Joined the Ministry of International Trade and Indus-
try (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 makes a 
significant contribution to the promotion of the sports 
business as a professor in the Graduate School of 
Sports Sciences, Waseda University and serves as 
Outside Company Auditor of Rakuten, Inc. He also 
became a Special Advisor to the Cabinet in 2013. 
Since he became an Outside Audit & Supervisory 
Board Member of Isetan Mitsukoshi Holdings Ltd. in 
2017, he has been exercising his wide-ranging and 
extensive knowledge in conducting audits of the 
Company to contribute to further strengthening the 
governance function of the Group and to provide 
appropriate advice and proposals from an independ-
ent standpoint at meetings of the Board of Directors 
of the Company, where more diverse perspectives 
are required.

14

Joined what was then Isetan Co., Ltd. in 1982. After 
working in the accounting and other departments, 
Shirai worked temporarily at business subsidiaries 
in Japan and overseas, where he took charge of a 
wide range of duties associated with general affairs, 
accounting and overall business administration. He 
worked in the corporate planning department in the 
subsequent period. After assuming the positions of 
Director and Managing Executive Officer at Isetan 
Mitsukoshi Holdings Ltd., Shirai became General 
Manager of Strategic Planning Headquarters in 2017 
and CSRO (Chief Strategy and Restructuring Officer) 
in 2018. In those positions, he worked on reforming the 
business structure. Shirai became a Standing Audit 
& Supervisory Board Member of Isetan Mitsukoshi 
Holdings Ltd. in June 2019. Today he conducts audits 
by applying his vast knowledge of Group operations, 
and gives appropriate advice and proposals to secure 
the validity and propriety of decisions made by the 
Board of Directors and other bodies.

11

Audit & Supervisory Board Members

Joined what was then Isetan Co., Ltd. in 1981. 
Subsequently engaging mainly in business related to 
the sales policy and store operation of department 
stores, he became Executive Officer of Isetan Mitsu-
koshi Ltd. and General Manager of Isetan Tachikawa 
Store in 2011, Managing Executive Officer of Isetan 
Mitsukoshi Ltd. and General Manager of Isetan Shin-
juku Main Store in 2013, and Managing Executive Of-
ficer and General Manager of the Risk Management 
Office of Isetan Mitsukoshi Holdings Ltd. in 2014, 
before becoming Audit & Supervisory Board Member 
of the Company in 2016. He conducts audits making 
use of his considerable experience in the sales 
department and administrative department, such as 
compliance and risk management, and provides ap-
propriate advice and proposals to ensure the validity 
and adequacy of decision-making at meetings of the 
Board of Directors and others.

10

Joined what was then Mitsui Bank, Ltd. in 1976. In 
2011, he became Director and President of Sum-
itomo Mitsui Financial Group, Inc. At present, he 
concurrently serves as Chairman of the Board of 
Sumitomo Mitsui Banking Corporation and in outside 
officer roles, including as an Outside Director of Sony 
Corporation. He became Outside Audit & Superviso-
ry Board Member of Isetan Mitsukoshi Holdings Ltd. 
in 2016 and now contributes to audits of the Compa-
ny, making use of his considerable experience and 
knowledge of finance as the manager of the financial 
institution representing Japan for many years. He 
also provides appropriate advice and proposals to 
ensure the validity and adequacy of decision-making 
at meetings of the Board of Directors of Isetan Mitsu-
koshi Holdings Ltd. with his extensive insight.

12

Joined Tokyo Shibaura Electric Co., Ltd. (currently 
Toshiba Corporation) in 1979. Doi has made many 
distinguished achievements as an information tech-
nology specialist at Toshiba Corporation, a leading 
electronics manufacturer, where she has worked as 
an information technology researcher and manager. 
She serves concurrently as Auditor at the National 
Institute of Information and Communications Tech-
nology and Outside Director of Nomura Research 
Institute. Ltd. In addition, Doi works successfully as 
a Member of the Japan Transport Safety Board of 
the Ministry of Land, Infrastructure, Transport and 
Tourism and Executive Director of Nara Institute of 
Science and Technology. She assumed the position 
of Outside Director of Isetan Mitsukoshi Holdings 
Ltd. in June 2019. Doi now offers useful advice and 
appropriate supervision for the Company’s business 
execution from an independent perspective based on 
her comprehensive knowledge in the field of informa-
tion technology.

8

Joined the Mitsubishi Bank Ltd. (currently MUFG 
Bank, Ltd.) in 1979. Oyamada became President of 
the Bank of Tokyo-Mitsubishi UFJ, Ltd. (currently 
known as MUFG Bank, Ltd.) in 2016. He exercised 
his skills as manager of the one of the leading 
megabanks in Japan. He has rich financial knowl-
edge 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 
Outside Director of Isetan Mitsukoshi Holdings Ltd. 
in June 2019. Today he offers useful advice and 
appropriate supervision for the Company’s business 
execution from his highly specialized standpoint.

9

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 
the leading general trading company in Japan and 
played an important role in its growth. Today Iijima 
serves as Representative Director and Chairman 
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 super-
visor. He serves concurrently as an outside officer, 
including Outside Director of Ricoh Co., Ltd. and 
External Board Director of SoftBank Group Corp. 
Iijima became Outside Director of Isetan Mitsukoshi 
Holdings Ltd. in June 2019. Currently, he offers 
useful advice and appropriate supervision for the 
Company’s business execution from an independent 
perspective based on his broad knowledge.

7

Outside Audit & 
Supervisory Board Member

Outside Director Outside Director Outside Director

Standing Audit & 
Supervisory Board Member

Outside Audit & 
Supervisory Board Member

Standing Audit & 
Supervisory Board Member

Outside Audit & 
Supervisory Board Member

Koichi Miyata
Born November 16, 1953

Masami Iijima
Born September 23, 1950

Miwako Doi
Born June 2, 1954

Takashi Oyamada
Born November 2, 1955

Toshinori Shirai
Born January 28, 1959

Takeo Hirata
Born January 16, 1960

Yoshio Takino
Born May 11, 1956

Hirotaka Fujiwara
Born May 21, 1954
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Independent 
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Officer
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It has only been a few months since I became an 

outside director, but I feel that the governance 

of the Isetan Mitsukoshi Group can be compared 

favorably with other companies and that it is 

particularly progressive to frequently hold a 

meeting of the Nomination and Remuneration 

Committee. While Isetan Mitsukoshi Holdings 

Ltd. is now a company with a Board of Auditors, 

it is necessary to reinforce any shortcomings 

by analyzing the results of the evaluation of the 

effectiveness of the Board of Directors, because 

The historic Isetan Mitsukoshi Group is now 

in a phase of major change. Following the 

announcement of its future vision and strategies 

in the Isetan Mitsukoshi Group three-year plan 

(FY2019 to FY2021) in November 2018, the 

Group disclosed “progress in the three-year plan 

and future initiatives” in the explanatory materials 

for settlement of consolidated accounts for the 

second quarter of the fiscal year ending March 

31, 2020, on November 7, 2019, and showed the 

initial state of the initiatives. However, uncertain 

factors remain in the environmental changes, 

and there are hopes and fears on the path 

toward the goal. The Isetan Mitsukoshi Group 

has positioned its discerning power of products, 

spirit of hospitality, sincere attitude to operate 

face-to-face with customers, and balance to 

solidly implement what the Group must do as its 

strengths. However, in the phase ahead where 

hopes and fears are mixed, the courage to take 

on challenges, distinctiveness and toughness 

to make changes and the independence and 

autonomy of organization members, rather than 

top-down communication, will be more necessary 

than ever. An attitude of being able to swiftly 

Outside Director and Independent Officer

Masami Iijima

Outside Director and Independent Officer

Michiko Kuboyama

there are advantages and disadvantages no 

matter what form of governance is chosen. 

Getting into shape is not the end of governance, 

and it is necessary to put effort into it. The 

mission of the Isetan Mitsukoshi Group is to 

make customers happy as a company that 

directly faces consumers on the front line of the 

value chain for a variety of products. It is also 

important to make the employees happy at the 

same time. Therefore, it is essential to solidly 

cultivate human resources from an early stage 

that will undertake management.

Meanwhile, turning our eyes to the external 

environment, I have to say that it is fairly 

demanding. While all categories of business 

exist between opportunities and risks given 

that digital technologies such as AI, big data 

and robotics are advancing rapidly, risks for 

existing companies have already emerged in the 

retailing industry in the form of slower growth 

of the consumer market and the rise of online 

shopping. Department stores are being tested on 

whether they can create new value by evolving 

their business category, making use of the 

extensive know-how, brand power and customer 

base they have fostered throughout their long 

history. Although I feel that the Isetan Mitsukoshi 

Group is actively working on value creation 

through initiatives such as the integration of 

online and offline, as set in the three-year 

plan (FY2019 to FY2021), it is necessary to 

accelerate its initiatives with a sense of urgency 

and develop them as specific business as soon 

as possible, given the harsh environment. 

Therefore, it would be effective to incorporate 

the concept of OODA (observe, orient, decide 

and act) in addition to conventional PDCA.

I have experienced many of the wide-ranging 

businesses of Mitsui & Co., Ltd., including 

investments and loans, and trading. While I am 

now in a position to chair the Board of Directors 

and oversee the management of Mitsui & Co. as 

the Chairman of the Board, I will use my tangible 

and intangible know-how in logistics, data 

technology, finance and risk management, which 

I have gained throughout my experience in the 

management of the Isetan Mitsukoshi Group.

sense issues and make proposals to supervisors 

and management in a bottom-up fashion will 

become important, given that the unexpected 

will occur no matter how good the strategies are 

that the Group develops. I hope that the ability 

to make changes, flexibility, and partnership as 

well as autonomy on site will be displayed as even 

greater strengths.

Since I took up my position in June 2018, I have 

felt that the company boldly makes improvements 

and actively works on improving its governance. 

In particular, the Nomination and Remuneration 

Committee functions very effectively as a place to 

hold deep discussions and the Board of Directors 

also spends time on discussions of important 

matters in a focused manner. More Corporate 

governance will be required in the years ahead, 

and enhancing it will be necessary to improve the 

corporate value to further strengthen the current 

soundness and forward-looking attitude without 

being complacent about the status quo.

Under such circumstances, I would like to keep 

focusing on the perspective of people, customers 

and employees, as an outside director. I will 

keep asking questions from the perspective of 

a customer and an employee in both aspects 

of giving advice on the execution of business 

and overseeing management. “Is it possible to 

earn the trust of customers with that initiative?” 

“Under the major reform period, is it possible for 

employees to able to feel that they are growing as 

a person and the excitement of working here?” 

By guiding management to make effective use of 

human resources, I will strive to contribute to the 

enhancement of the corporate value of the Isetan 

Mitsukoshi Group so the Group will be able to 

exist and grow as a good member of society.
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