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Governance

The Group improves the soundness and transparency of its management by placing emphasis on practicing and ensuring risk management and compliance.
We are making continuous efforts to strengthen corporate governance to enable more prompt, decisive decision-making.

In the GROUP VISION 2030, the long-term vision 

announced in May 2021, the Group has set the  

creation of governance to accelerate growth as one 

of themes of our efforts to create value (materialities). 

In the long-term management policy formulated at  

the same time, we attach importance to governance 

as foundations supporting our sustainable growth 

and express our determination to work on gover-

nance. Based on our vision and policy, we are steadily 

building a governance system while also taking into 

account the revised Corporate Governance Code, 

market restructuring by the Tokyo Stock Exchange, 

and other factors.

　In fiscal 2021, we increased the ratio of independent 

outside directors in the Board of Directors to 40% 

and increased the number of female directors. In 

addition, we have changed the composition of the 

Nomination and Compensation Advisory Committee, 

which is an advisory body to the Board of Directors. 

As a result, independent outside directors now  

constitute the majority of the committee. We have 

taken this and other measures to secure diversity 

and strengthen supervisory capabilities.

　As an initiative to improve the effectiveness of the 

Board of Directors, we have revised the skills matrix 

Message from the Chairman of the Board of Directors

of directors. We have developed the skills matrix 

from the perspective of ensuring a good balance 

between the overall Board of Directors' knowledge, 

experience, and capabilities and ensuring its diversity. 

In line with our long-term management policy,  

we have updated skill items needed for our Board 

of Directors and utilize them to reinforce the structure.  
 See P.80

　Further, to evaluate the effectiveness of the Board 

of Directors, we began to use an external consultant 

in fiscal 2020 in addition to the existing third-party  

evaluation by a lawyer who is not a corporate lawyer. 

We use evaluation results to improve the effectiveness.

　We will continue to improve the system, have our  

president and the relevant directors and departments 

engage in constructive dialogue with shareholders 

and investors, and refer to the opinions and matters 

they raised while we make sincere efforts to further 

improve the soundness and transparency of  

management. I believe that accumulation of these 

efforts will lead to the establishment of governance 

as foundations supporting our sustainable growth 

and eventually to a corporate group that creates 

value for the future, which is our ideal vision of the 

Group.

Kiyoshi Kanazashi
Chairman, Chairman of the Board of Directors,  
Tokyu Fudosan Holdings Corporation
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Progress in strengthening corporate governance

●  Establishment of 
Tokyu Fudosan 
Holdings  
Corporation

●  Established with 13 internal directors ●  Established independence standards for outside directors  
(also apply to Audit & Supervisory Board members)

●  Clarified policy regarding shares as cross-shareholding

●  Elected first outside director ●  Elected two more outside directors

●  Established Nomination and  
Compensation Advisory Committee

●    Established Tokyu Fudosan Holdings Group 
Corporate Governance Guidelines

●  Began evaluating effectiveness  
of the Board of Directors

●  Set KPIs for corporate governance as part of Medium-term Management Plan

●  Introduced stock-based compensation system for directors and delegated operating 
officers

●    Elected first female outside director

●  Introduced third-party evaluation of the 
effectiveness of the Board of Directors

●  Began to use an external consultant for the 
evaluation of the effectiveness

●  Disclosed directors' skills matrix

●  Evaluated remuneration for officers that takes 
into account their initiatives for ESG

●  Increased the number of 
female directors to two

●  Changed the composition of 
the Nomination and Compen-
sation Advisory Committee 
(and outside directors now 
constitute the majority)

FY2013 FY2016 FY2019FY2014 FY2017 FY2020 FY2021FY2015 FY2018

●  Enactment of Medium- and long-term management plan Value Frontier 2020: 
a corporate group that continues to create Value

●  Formulation of the 
GROUP VISION 
2030 long-term 
vision

Outside director   
0 (0%)

Outside director   
1 (11.1%)

Outside directors  
3 (23.1%)

Outside directors  
4 (30.8%)

Outside directors   
6 (40.0%)



68

Section 4 Foundations Supporting Our Sustainable Growth

Basic approach
In order to fulfill our responsibility to our stakeholders surrounding the Group, including  
customers, employees, business partners, local communities, and shareholders and investors, 
we strive to ensure our sustainable growth and increase corporate value over the medium 
and long term by addressing social issues through our business. To that end, we will work to 
ensure soundness and transparency of management and build a corporate  
governance system that contributes to expediting decision making.

Corporate Governance Guidelines
We have stipulated our basic approach to and our system for corporate governance in the 
Tokyu Fudosan Holdings Group Corporate Governance Guidelines. We refer to these  
guidelines for taking initiatives on governance and engaging smoothly in constructive  
dialogue with shareholders and investors. Since we developed these guidelines in February 
2018, we have continued to review them in response to revisions of laws and social demand 
related to governance.  

Go to the Corporate Governance website  

Roles of key organizations
Board of Directors　The Board of Directors passes 
resolutions on the Company's management policy 
and important matters on business execution and 
supervises the performance of duties by directors 
in accordance with stipulations of laws, the Articles 
of Incorporation, and other criteria.

Audit & Supervisory Board　Each member of Audit 
& Supervisory Board audits daily corporate activities, 
including the legality of directors' performance of 
their duties and the appropriateness of accounting 
process, in accordance with stipulations of laws, the 
Articles of Incorporation, and other criteria. 

Nomination and Compensation Advisory Committee　
This is a non-mandatory committee that deliberates 
on matters on which it is consulted by the Board of 
Directors and other organizations, including matters 
relating to the nomination of director candidates 
and operating officers and matters relating to the 
compensation of directors and operating officers.

Group Executive Committee　This committee  
deliberates on important matters related to  
management and operations of the Group and 
conducts overall control over deliberations, reports, 
and the implementation of major investment  
projects for each Group company as well as business 
and other strategies, from a Group-wide perspective.

Risk Management Committee　This committee 
comprehensively manages and supports risk  
management by Group companies. It measures 
and monitors risks, carries out awareness-raising 
activities, and takes other initiatives.

Sustainability Committee　Activities of this committee 
include developing the Group's basic policies  
related to sustainability, developing systems for 
promoting the policies, and monitoring and  
reporting on progress.

Corporate governance structure
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https://www.tokyu-fudosan-hd.co.jp/english/about/governance/
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Board of Directors

Position of the Board of Directors

The Board of Directors functions as a supreme decision-making body second to 

the General Meeting of Shareholders. It meets once a month, in principle, and 

extraordinary meetings are held as necessary. Based on regulations including the 

Board of Directors Regulations and the Duty Authority Regulations, the Board of 

Directors makes decisions on important matters related to the Group's  

management, such as management policies, business plans, and large-scale  

investment plans, in addition to matters stipulated in laws and regulations and 

the Articles of Incorporation. 

Authority for the execution of business relating to matters other than those to be 

discussed by the Board of Directors is delegated to the Group Executive  

Committee and other subordinate meeting bodies as well as relevant officers and 

other responsible persons. The Board of Directors supervises the performance of 

duties by them. 

Composition of the Board of Directors
We are striving to equip the Board of Directors with the skills needed to promote 

the long-term management policy, while considering its diversity in gender,  

nationality, and other attributes. For this purpose, we have developed a skills 

matrix to ensure a good balance between the overall Board of Directors' knowledge, 

experience, and capabilities, while ensuring its diversity.    See P.80

We select people with knowledge and judgment as candidates for internal  

directors. As our outside directors, we select people who have extensive experience 

in fields such as management, legal affairs, finance, and accounting, while having  

a sensible, objective perspective. We choose candidates who can raise and  

discuss problems about growth strategies and enhancement of governance from 

an independent standpoint. Candidates for outside director are selected based on 

the premise that they will not hold concurrent positions as a director,  

corporate auditor, or executive officer at more than five listed companies other 

than the Company. 

We believe that an appropriate ratio for independent outside directors in the 

Board of Directors is one-third or more, and the current ratio is 40%. 

Evaluating Effectiveness of the Board of Directors

To ensure the soundness and transparency of management, our Board of  

Directors' effectiveness is evaluated each year based on opinions from each  

director and Audit & Supervisory Board member and other information. In  

addition, issues found in this process are shared by the Board of Directors and 

reflected in ongoing improvements. In fiscal 2020, we conducted a questionnaire 

of our directors and Audit & Supervisory Board members. To ensure objectivity in 

the design of the questionnaire and aggregation of its results, we hired  

an external consultant and received a third-party evaluation by a lawyer who is 

not our corporate lawyer. The result of the evaluation was that "Effectiveness is  

secured, and they are highly motivated to improve governance." We will continue 

striving to improve the effectiveness further. 

Nomination and Compensation Advisory Committee

The Nomination and Compensation Advisory Committee was established as  

an advisory body to the Board of Directors to increase the fairness and transparency 

of procedures for matters related to the nomination of director candidates and 

operating officers and matters relating to their compensation, among others. In 

fiscal 2020, the Nomination and Compensation Advisory Committee met twice, 

with 100% of its members attending.

The Board of Directors consults this committee concerning these matters before 

passing resolutions on them. The committee is chaired by an independent  

outside director, and independent outside directors constitute the majority of its 

members. The composition of the committee in fiscal 2021 is as shown in the  

following page. 
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● Chair Makoto Kaiami (Independent Outside Director)
● Member Satoshi Miura (Independent Outside Director) 
● Member Tsuguhiko Hoshino (Independent Outside Director)
● Member Kiyoshi Kanazashi (Chairman)
● Member Hironori Nishikawa (President and CEO)

９

Succession plan

Director candidates are elected based on the belief that directors should have  

integrity, moral character and good health.

Each candidate's achievement of management indexes made through their work  

experience as a person responsible for two or more segments is evaluated to determine  

whether they have the requisite knowledge, judgment, and management capabilities.  

At the same time, their aptitude is evaluated objectively by a third party. Then, the 

president and representative director creates a proposal regarding the members of  

senior management for the following fiscal year and consults the Nomination and 

Compensation Advisory Committee before a decision is made by the Board of Directors. 

Compensation for directors

Policies on decisions related to the details of compensation for individual directors 

and others are determined by the Board of Directors after consulting the Nomination 

and Compensation Advisory Committee.

At present, the annual amount of compensation for directors is stipulated not to 

exceed ¥600 million (not including employee salaries paid to directors serving 

concurrently as employees). We have also introduced a stock-based compensation 

system, under which the Company's shares are granted to directors at the time 

of retirement, in principle, separately from monetary compensation. Based on 

the stock granting trust set up by the Company, a maximum of 130,000 points 

in total (1 point equates to 1 share) are granted each year to directors (excluding 

outside directors and non-executive directors) and operating officers with whom 

the Company has concluded mandate contracts (operating officers designated 

by the Board of Directors).  

Policies on decisions related to details of compensation for individual directors, etc.

Decisions on compensation are made based on the following two points as the 

basic policies: 

1.  That the level of compensation should enable the Company to acquire and 

maintain talented human resources and motivate them to perform their duties

2.  That the system and structure should encourage them to contribute to increasing 

corporate value and shareholder value over medium and long term

The system of compensation for executive directors consists of the following 

three elements. 

1.  Monthly compensation as a consideration for the daily business execution  

(basic compensation paid monthly) 

2.  Bonuses (including performance-based remuneration) paid by comprehensively 

considering the business results for a single fiscal year, the level of achievement 

of management plans, and ESG initiatives, among other aspects

3.  Stock-based compensation (non-monetary compensation, etc.) that is designed 

so that directors share the benefits and risks of stock price fluctuations with 

Criteria for determining independence of outside directors
The Company deems independent outside directors to be independent when, in 
addition to meeting the independence standards for independent officers stipulated 
by the Tokyo Stock Exchange, they have not been any of the following for any of the 
previous three fiscal years. 

(1)  An executive of a business partner to which the Company’s net sales account for 2% or more 
of the Company’s consolidated net sales

(2)  An executive of a business partner whose net sales to the Company account for 2% or more 
of the business partner’s net sales

(3)  An executive of a lender from which the Company borrows funds that account for 2% or 
more of the Company’s consolidated total assets

(4)  An executive of a major shareholder or investor of the Company with an investment ratio of 
10% or more

(5)  A consultant, accounting professional, or legal professional who receives compensation of 
more than ¥10 million a year from the Company besides officer compensation

(6)  A spouse or relative within two degrees of kinship of a director, etc. of the Company or  
a consolidated subsidiary
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shareholders and motivates them to help improve the medium- to long-term 

business performance and corporate value

Target percentages for fixed remuneration and variable remuneration are as 

shown in the following table. 

Levels of compensation are determined based on fixed differences in position 

and on the basis of the level of compensation for the representative director, 

with reference to objective data from external research organizations and others. 

The level of compensation for the president and representative director as the 

basis is set at around 0.1% of the consolidated operating profit for the previous 

fiscal year, in principle, and adjusted by factoring in extraordinary income and 

losses and levels of remunerations at industry peers, among other factors. 

Remuneration for non-executive directors is limited to monthly basic remuneration 

(fixed remuneration) in light of their role of supervising the management of the 

Company from an independent, objective standpoint. The level of compensation is 

set at a level needed to invite human resources sought by the Company, with  

reference to objective data from external research organizations and other data. 

Compensation of Audit & Supervisory Board members

The remuneration of Audit & Supervisory Board members is determined through 

consultation between them but will not exceed the total amount of remunera-

tion (¥120 million/year). 　

Audits and internal control 

Audit & Supervisory Board

The Company has adopted a statutory auditor system. Under this system, Audit 

& Supervisory Board members attend important meetings including those of the 

Board of Directors to receive business reports from directors and other officers. 

Audit & Supervisory Board members peruse documentation on important  

decisions, listen to reports from subsidiaries, and cooperate with the Internal  

Audit Department, the accounting auditor, and other parties as a part of their  

audit of the status of business execution at the Company, its subsidiaries, and 

related companies. 

Audit & Supervisory Board forms fair audit opinions by accurately grasping  

information based on on-site visits and other activities, which are mainly  

conducted by full-time Audit & Supervisory Board members, and effectively audit 

directors in the performance of their duties as an independent body under the 

System of remuneration for executive directors

Item
Fixed remuneration Variable remuneration

Monthly remuneration Bonus Stock-based 
compensation 

When it is paid Every month Once a year On retirement

Positioning Basic remuneration Short-term incentive 
remuneration

Medium-to-long-term 
incentive remuneration

Target percentage to total 
remuneration 60% 30% 10%

Approach to fluctuation

―

Varies according to 
performance evaluation

Linked to stock price

Fluctuation from base 
amount 60-140%

Total amount of remuneration for directors and Audit & Supervisory Board members for fiscal 2020*

Position
Total amount  

of remuneration 
(millions of yen) 

Total amount of each type of remuneration 
 (Millions of yen) 

Number of 
eligible  
persons 

Monthly 
remuneration 

 (fixed remuneration) 
Bonus Stock-based 

compensation 

Directors 296 212 67 16 14

(of which, outside 
directors) 43 43 ー ー 4

Audit & Supervisory 
Board members 66 66 ー ー 4

(of which, outside Audit 
& Supervisory Board 

members)
9 9 ー ー 2

*The number of people and the amounts of remuneration above include the one director, who resigned at the closing of the 7th Ordinary General Meeting of Shareholders held on June 25, 2020. Stock-based compensation for fiscal 
2020 is in accordance with a system based on a resolution at the 4th Ordinary General Meeting of Shareholders held on June 28, 2017
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Risk management 

Risk management policy 

The Company has defined seven individual risks (investment risks, financial and 

capital risks, personnel and labor risks, legal and compliance risks, IT strategy 

risks/ digital strategy risks, information security risks, and crisis management 

risks) as events that could interfere with the achievement of management targets 

of the Group companies. We recognize climate change risk as a new risk with 

high significance. 

To manage these risks appropriately, we have established the Basic Risk Manage-

ment Policy. We have developed and operate a risk management system based 

on this policy. In addition, with respect to the six themes to work on (materialities) 

set out under the long-term vision, we have identified and manage opportuni-

ties, risks, and relevant material risks. 

mandate of shareholders by utilizing the fast responsiveness and flexibility of the 

Audit & Supervisory system. 

Audit system 

Audit & Supervisory Board (members), accounting auditor, and the Internal Audit 

Department share their respective audit plans and status of audit implementation 

with one another, and cooperate closely, for instance by exchanging appropriate 

information for use in their own audit activities. 

The Audit & Supervisory Board receives reports from the accounting auditor on 

business risks, priority audit points, quarterly reviews, and the results of audits of 

the financial results for the full year, and also discusses KAM* with the accounting 

auditor. Full-time Audit & Supervisory Board members exchange opinions with 

the accounting auditor as appropriate regarding individual business events and 

matters to be noted in the financial results for each period. 

The Internal Audit Department reports the audit results to full-time Audit &  

Supervisory Board members each quarter, conducts internal control evaluations 

related to financial reporting in cooperation with the accounting auditor, and  

reports the evaluation results at the end of the fiscal year to the Audit &  

Supervisory Board. The general manager of the Internal Audit Department  

attends meetings of the Audit & Supervisory Board to understand the status of 

audits by Audit & Supervisory Board members, and communicates with the  

full-time Audit & Supervisory Board members as appropriate to exchange opinions. 

Internal control

The Tokyu Fudosan Holdings Group is thoroughly implementing compliance-based 

management to achieve its sustainable development and improve its corporate value. 

All members of the Group shall take steps to put in place and implement internal  

control systems to raise the levels of efficiency and effectiveness while ensuring proper 

business operations, achieve management priorities, and disclose information  

appropriately. In addition, Audit & Supervisory Board members monitor and validate 

the progress in development and status of operation of the internal control systems. 

Basic risk management policy 

The Company makes every effort to clearly identify all major risks as they 

apply to the Group as a whole and takes systematic and continuous steps to 

implement all necessary measures on a priority basis in order to 

comprehensively manage all risks that have the potential to hinder the 

Group from achieving its objectives or to create a loss. 

Highly significant risks
● Investment risks

● Financial and capital risks

● Personnel and labor risks

● Climate change risks

Other risks
● Legal and compliance risks

● IT strategy risks/ digital strategy risks

● Information security risks

● Crisis management response

*Key Audit Matters
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Risk Management Committee

Roles

1.  Determines the structure under which risks are 
managed as well as all policy initiatives governing risk 
management activities for the Group as a whole.

2.  Oversees the distribution and sharing of information in 
connection with measures aimed at preventing any 
recurrence of a major incident*1 as well as any data 
relating to risks that require management on  
a Group-wide basis

3.   Monitors the frameworks that oversee major risk 
mitigation activities for each Group company and 
individual unit, etc.*2

4.  Evaluates the efficacy of Group risk management 
systems as well as taking measures for improvement 
(as required)

5.  Provides support in promoting increased awareness 
toward risks as well as educational activities across the 
Group as a whole (as required)

Risks requiring management 
Risks relating to compliance, business management 
(personnel, labor management, quality assurance and 
safety, information management, customer service, 
relationship management, etc.), and crisis management

Group Executive Committee

Roles
Deliberates on important matters as they 
relate to the management and opera-
tions of the Group; conducts overall 
control over deliberations, reports, and 
the implementation of major investment 
projects for each business company as 
well as business and other strategies 
from a Group-wide perspective

Note: Also includes responses to major incidents 
of a special nature from the management and 
operating perspective

Risks requiring management 

Risks relating to business strategies, 
investment, finance and capital, 
marketing, and the use of management 
resources (personnel, customers, 
information, etc.)

Direction with  
respect to  

deliberations relating 
to investment, 

finance, and capital 
risks

Reports on the  
overall status, 

frequency, and other 
important matters 

relating to activities 
aimed at improving 

major managed  
risks

Report on Group- 
wide risk information

Report on major projects from both 
management and business strategy 
perspectives (including incidents)

Roles     
● Implement management and business activities  ● Implement major risk improvement activities (PDCA)  

● Formulate incident response and preventive measures

Each Group company and individual unit, etc. 

Risk management structure 

Risk management is conducted via the Group  

Executive Committee and the Board of Directors. 

Risk management by Group companies is managed 

comprehensively by the Risk Management  

Committee. A department overseeing individual 

risks internally is responsible for ascertaining,  

evaluating, and analyzing the Group's risk  

management structure and systems as well as the 

status of operations. 

In addition, the Company takes steps to confirm the 

efficacy of its risk management systems as well as 

its risk management operations through internal 

audits. Audits of major risks are systematically  

undertaken in accordance with their priority. Where 

there is an urgent risk of a major loss, the Company 

provides information and makes decisions based 

on its Emergency Response Provisions, so as to 

minimize damage. 

*1. Incident: Incidents, accidents or injuries that have occurred or are likely to occur　*2.  Includes Tokyu Fudosan Holdings Corporation, each unit (Urban Development Business Unit, Residential Business Unit, Infrastructure Industry & 
Overseas Business Unit, and Wellness Promotion Unit) of TOKYU LAND CORPORATION, TOKYU COMMUNITY CORP., TOKYU LIVABLE, INC., TOKYU HANDS INC., Tokyu Housing Lease Corporation, NATIONAL STUDENTS INFORMATION 
CENTER CO., LTD., and ISHIKATSU EXTERIOR INC.
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Reinforcing information security 　

The Group has established a fundamental policy on information management 

and the Fundamental Rules on Information Management, which clarify  

responsibility for information management and specify basic requirements 

and principles of information management, among other roles. In addition, the 

Group Information Security Committee has established and operates PDCA cycles 

including receipt of activity reports from each Group company. 

Compliance

Based on the understanding that the practice of risk management through 

compliance-based management is the foundation of its operations, the Group 

raises awareness of all officers and employees so that they will not only comply 

with laws and regulations but also make decisions and take actions in accordance 

with the Tokyu Fudosan Holdings Group Code of Conduct. 

In addition, the Tokyu Fudosan Holdings Group Compliance Manual has been 

created as a practical manual, and all officers and employees are thoroughly 

informed about compliance through periodic training. 

Compliance helplines were established at the Company and individual Group 

companies for consultations and whistleblowing relating to violation of laws, 

regulations, and other rules.  These helplines can be used by all Group employees 

(including contract employees, temporary employees, and part-time workers). 

In addition, we have established an internal whistleblowing office that allows 

anonymous reports to be made and an external whistleblowing office, where 

cases are handled by a lawyer who is not our corporate lawyer. The aim of these 

offices is to discover and rectify violations at the earliest possible time. 



75

Section 4 Foundations Supporting Our Sustainable Growth

On July 12, not long after the 8th Ordinary General Meeting of Shareholders, we held a dialogue between Makoto Kaiami, an outside director,  
and Hironori Nishikawa, the President & CEO.
They exchanged opinions about the significance and practice of the long-term vision, the diversity of our outside directors in terms of expertise,  
and the importance of practicing aggressive governance to resolve social issues.

Our determination to practice  
environmental management, 
which is reflected in the slogan

Nishikawa:　Thank you for your cooperation with 

the recent General Meeting of Shareholders.

Kaiami:　My pleasure. For this year's meeting, you 

took new initiatives such as online distribution and 

acceptance of prior questions from shareholders. 

How was their response to the prior questions?

Nishikawa:　We received roughly 400 questions 

Aiming to resolve   
social issues with  
aggressive governance, 
together with diverse 
outside directors

and opinions. In particular, we received many 

opinions regarding the structure of the Board of 

Directors, shareholder returns, and our future 

management in the post-COVID-19 era.

Kaiami:　It served as a good opportunity to listen 

to their opinions directly, didn't it?

Nishikawa:　I believe that it did so. Above all, we 

could understand what individual shareholders 

think. I feel that they gave us suggestions for 

determining the direction of our businesses.

Kaiami:　Let us continue with this initiative in the 

future General Meetings of Shareholders.

Hironori Nishikawa
President & CEO,  

Tokyu Fudosan Holdings Corporation

Makoto Kaiami
Outside Director (Independent Officer)
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Nishikawa:　I agree with you. Incidentally, the 

Group announced its long-term vision in this May. In 

the process of considering its contents, we received 

many opinions from outside directors. We enhanced 

the draft's content through repeated internal  

discussion. With this approach, however, we cannot 

avoid a narrow perspective. This is why it was  

valuable to refine the proposed content by reflecting 

outside directors' opinions given from an unbiased 

perspective.

Kaiami:　I was especially impressed with the discus-

sion that led to the slogan. Although our discussion 

over our ideal vision for ten years from now was 

well advanced, outside directors offered opinions 

one after another, such as "It is difficult to under-

stand intuitively" and "We need a straightforward 

message so that all stakeholders understand how 

we want to change."

Nishikawa:　This led us to WE ARE GREEN, our new 

slogan.
Kaiami:　It is a novel slogan. It first made me feel 

your intention to take environmental initiatives in  

a Group-wide manner. And, I heard that it also  

contains various other meanings.

Nishikawa:　Yes, green is our corporate color, so 

GREEN, also means ourselves. It also expresses our 

determination to become an environmentally  

advanced company by practicing environmental 

management, which we set as the Group policy 

with DX in the long-term vision. Further, we express 

our intention to make it to the end with WE ARE and 

the diversity of our human capital and businesses 

with the color gradation.

Kaiami:　It is important to instill WE ARE GREEN in 

all Group employees. How will you realize the long-

term vision in management?

Nishikawa:　At present, we are discussing the 

medium-term management plan for the period until 

2025, aiming to announce it in May 2022. We will 

make a specific plan including numerical targets and 

organically link the long-term vision with the strategy 

for achieving it, on a division-by-division basis.

Kaiami:　It is desirable to involve more employees, 

as well as officers, in developing the plan. Please do 

incorporate the opinions of young people as future 

leaders.

Nishikawa:　Yes, we will continue to create our vi-

sion for five years from now by accepting a wide va-

riety of opinions from employees from all divisions.

Kaiami:　I'm glad to hear that you will practice WE 

ARE GREEN.

Essential questions awaken us to 
the importance

Nishikawa:　Three new outside directors were 

elected in the General Meeting of Shareholders 

held in this June. We looked for candidates with 

strong consciousness of the Board of Directors' 

skills matrix and consulted the Nomination and 

Compensation Advisory Committee.

Kaiami:　For the promotion of DX, I feel that Mr. 

Satoshi Miura, who has a wealth of experience in 

management at NTT and other private corporations, 

has great presence. In addition, we have a wider 

range of expertise, having been joined by Mr. Tsu-

guhiko Hoshino, who was involved in the establish-

ment of the Financial Services Agency and served 

as the Commissioner of the National Tax Agency, 

and Ms. Yumiko Jozuka, who promoted workstyle 

reform and the active participation of women at the 

Ministry of Health, Labour and Welfare.

Nishikawa:　I agree, and also remain hopeful that  

Mr. Michiaki Ogasawara, who was involved in public 

administration of telecommunications and who 

served as Vice Minister at the Ministry of Internal 

Affairs and Communications, and Ms. Saeko Arai, 

who has extensive experience in practical operations 

as CFO, will demonstrate their high levels of expertise 

in their respective domains.

Kaiami:　We have a well-balanced composition of 

members with really diverse, broad perspectives. 

I look forward to discussions at meetings of the 

Hironori Nishikawa
President & CEO,  
Tokyu Fudosan Holdings Corporation
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Makoto Kaiami
Outside Director (Independent Officer)

Board of Directors.

Nishikawa:　I agree. Discussion  with outside directors 

is meaningful for us.  While I believe I make decisions 

from diverse perspectives as a CEO, discussion with 

outside directors often awakens me to something. 

It serves as a good opportunity to have second 

thoughts.

Kaiami:　I make remarks quite boldly while feeling 

that this opinion may be too much like one from  

an ordinary person. 

Nishikawa:　I am really startled when you say, "Let 

me move straight to asking, what is the significance 

of doing this?" We sometimes cannot help be go 

with an agenda by following customs of the past. In 

such cases, you ask us about the essence of a thing 

by saying "Why?" It is stimulating for us to receive  

outside directors' opinions from stakeholders'  

perspective.

Practicing aggressive management 
with the spirit of jingi-dotoku  
(humanity and morality)

Kaiami: By the way, I read your message in last 

year's integrated report and knew that you value 

jingi-dotoku (humanity and morality). I head it is 

from Eiichi Shibusawa.

Nishikawa:　Yes. He created our starting line, so we 

have many opportunities to refer to his philosophy. 

He said, "The origin of wealth is jingi-dotoku;  

unjustified wealth cannot be eternal."

Kaiami:　What led you to find the value of  

jingi-dotoku? 

Nishikawa:　When I was a new employee, I was 

involved in land acquisition. Just saying "Please 

sell us the land" didn't work. Landowners began to 

cooperate with us when I could say "We will do this 

thing that is good for the overall community. Please 

do cooperate with us" wholeheartedly as my real 

opinion. Because we realize Sampo Yoshi (three way 

satisfaction for the seller, the buyer, and society) ,  

we believe that a business without a social nature 

will never be a success.

Kaiami:　A good point of the Group is that you and 

Group employees seek solutions to social issues  

through business activities. A company must generate 

profits. However, a company that only pursues  

profits will go into decline at some point. It is ideal 

to generate profits while also contributing to  

society with the spirit of jingi-dotoku.

Nishikawa:　The long-term vision includes environ-

mental management. We thought that we can  

contribute to the environment as an urgent social 

issue through businesses for which we take  

advantage of our know-how. We also expect  

an additional effect — that is, if we can raise  

environmental awareness of the overall Group,  

social morality around the awareness will automati-

cally spread among employees.

Kaiami:　I ask you to operate your business with 

aggressive governance while valuing your mission 

to address social issues and contribute to society. 

The outside directors will always provide the super-

vision to ensure that you aren't too aggressive.

Nishikawa:　Yes. We would like to be aggressive. 

Please let us know when we are not aggressive 

enough as well as when we are too aggressive. If 

you, the outside directors point out a problem, we 

can correct our course without hesitation. I would 

appreciate your continued support.

Kaiami:　Let's keep creating value for the future 

together.
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Directors

Masashi Okada
Director
President & CEO,  
TOKYU LAND CORPORATION

Yoichi Ota
Director
President & CEO, TOKYU LIVABLE, INC.

Hirofumi Nomoto
Director
Chairman of the Board and Representative Director,  
TOKYU CORPORATION
Director, TOKYU RECREATION CO., LTD.
Outside Director, TOEI COMPANY, LTD.
Outside Director, Mitsubishi UFJ Financial Group, Inc.

Shohei Kimura
Director

Hironori Nishikawa
President & CEO
Chairman, TOKYU LAND CORPORATION

Yuji Ohkuma
Vice Chairman

Hitoshi Uemura
Representative Director

Katsuhide Saiga
Director
President and Representative Director,  
TOKYU COMMUNITY CORP.

Kiyoshi Kanazashi
Chairman
Director, TOKYU CORPORATION
Director, TOKYU RECREATION CO., LTD.
President, The Tokyu Foundation
Representative Director,  
Lifelong Health and Wellness Association

Management Structure
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Reasons for nomination
We proposed that Ms. Saeko 
Arai be elected as an outside 
director in the hope that she 
will supervise the management 
of the Company utilizing her 
broad knowledge in finance 
and accounting as a certified 
public accountant, as well as 
her experience in corporate 
management as a CFO of  
a company and a representative 
of its overseas subsidiary, and 
offer advice on the execution of 
duties based on her insight and 
opinions from a viewpoint of 
stakeholders.

Reasons for nomination
We expect that Mr. Tsuguhiko 
Hoshino will supervise the 
management of the Company 
utilizing his knowledge in 
accounting, finance, legal 
affairs, and risk management 
gained in the course of his 
duties at the Ministry of Finance 
and National Tax Agency as well 
as through establishment of the 
Financial Services Agency and 
so forth that he addressed while 
in office, in addition to offering 
advice on the execution of 
duties based on his insight and 
opinions from a viewpoint of 
stakeholders. Thus, we proposed 
that Mr. Tsuguhiko Hoshino be 
elected as an outside director.
stakeholders.

Reasons for nomination
We proposed that Mr. Michiaki 
Ogasawara be elected as  
an outside director in the hope  
that he will supervise the  
management of the Company 
utilizing his knowledge in 
legal affairs, compliance, risk 
management, IT, and DX gained 
through his work at the Ministry 
of Internal Affairs and  
Communications and public 
administration on  
telecommunications, in which 
he was involved at the ministry,  
and offer advice on the execution 
of duties based on his insight 
and opinions from a viewpoint 
of stakeholders.

Reasons for nomination
We expect that Ms. Yumiko Jozuka 
will supervise the management 
of the Company utilizing her 
knowledge in legal affairs, 
compliance, risk management, 
human resources development, 
labor affairs, ESG, and sustainability  
gained in the course of her 
duties at the Ministry of Health, 
Labour and Welfare as well as 
through her efforts to promote 
the workstyle reform and women’s 
participation and advancement 
 in the workplace that she  
addressed while in office, in  
addition to offering advice on 
the execution of duties based 
on her insight and opinions 
from a viewpoint of stakeholders. 
Thus, we proposed that Ms. 
Yumiko Jozuka be elected as  
an outside director.

Reasons for nomination
We proposed Mr. Makoto 
Kaiami be elected as an outside 
director in the hope that he will 
supervise the management 
of the Company utilizing his 
knowledge in corporate legal 
affairs, compliance, and risk 
management gained as a judge 
and attorney at law and offer 
advice on the execution of 
duties based on his insight and 
opinions from a viewpoint of 
stakeholders.

Reasons for nomination
Mr. Satoshi Miura has assumed 
key positions at NTT group,  
a telecommunications operator 
that serves public interest, and 
possesses extensive experience 
and broad insight in management 
of holding companies from a long-
term and sustainable perspective, 
overseas businesses, human 
resources development, labor 
affairs, IT and DX. We expect 
that Mr. Satoshi Miura will  
supervise the management 
of the Company utilizing his 
knowledge and offer advice on 
the execution of duties based 
on his insight and opinions from 
a viewpoint of stakeholders. Thus, 
we proposed that Mr. Satoshi 
Miura be elected as an outside 
director.

Tsuguhiko Hoshino
Outside Director  
(Independent Officer)

Michiaki Ogasawara
Outside Director 
(Independent Officer)
Chairperson of the Board, Foundation for 
Multimedia Communications
Outside Director,  
Daiwa Securities Group Inc.
Outside Director,  
KOEI TECMO HOLDINGS CO., LTD.

Yumiko Jozuka
Outside Director 
(Independent Officer)
Outside Director,  
SHIMIZU CORPORATION

Makoto Kaiami
Outside Director  
(Independent Officer)
Outside Audit & Supervisory Board 
Member, SEIREN CO., LTD.
Outside Director, 
 JAPAN POST HOLDINGS Co., Ltd.

Saeko Arai
Outside Director 
(Independent Officer)
Representative, Acuray, Inc.
Outside Director, 
Outside Member, Board of Directors, 
Sumitomo Dainippon Pharma Co., Ltd.

Satoshi Miura
Outside Director  
(Independent Officer)
Outside Director,  
Nippon Life Insurance Company
Outside Director  
(Audit & Supervisory Committee 
member), Hirogin Holdings, Inc.

Directors
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Director Expertise and experience Committee membership

Name
Inside / 
Outside

Gender
Corporate  

management
ESG /  

sustainability
Accounting / 

finance

Legal affairs /  
compliance /  

risk management

Overseas  
business

Personnel /  
labor

IT / DX

Nomination and 
Compensation  

Advisory  
Committee

Risk  
Management 

Committee

Sustainability 
Committee

Kiyoshi Kanazashi Inside Male ● ● ●

Yuji Ohkuma Inside Male ● ● ●

Hironori Nishikawa Inside Male ● ● ● ● ● ● ◎Chair ◎Chair

Hitoshi Uemura Inside Male ● ● ● ● ●

Katsuhide Saiga Inside Male ● ● ● ● ● ●

Masashi Okada Inside Male ● ● ● ●

Shohei Kimura Inside Male ● ● ● ● ● ● ●

Yoichi Ota Inside Male ● ● ● ●

Hirofumi Nomoto Inside Male ● ●

Makoto Kaiami Outside 
(independent) Female ● ◎Chair

Saeko Arai Outside 
(independent) Female ● ● ●

Michiaki Ogasawara Outside 
(independent) Male ● ●

Satoshi Miura Outside 
(independent) Male ● ● ● ● ● ●

Tsuguhiko Hoshino Outside 
(independent) Male ● ● ●

Yumiko Jozuka Outside 
(independent) Female ● ● ●

Skills matrix of directors 
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Kazuo Mochida
Full-time Audit & Supervisory 
Board Member
Full-time Audit & Supervisory Board 
Member, TOKYU LAND CORPORATION 
Audit & Supervisory Board Member, 
TOKYU LIVABLE, INC. 
Audit & Supervisory Board Member, 
Tokyu Housing Lease Corporation 
Audit & Supervisory Board Member, 
NATIONAL STUDENTS INFORMATION 
CENTER CO., LTD.

Masahiko Hashizume
Full-time Audit & Supervisory 
Board Member
Full-time Audit & Supervisory Board 
Member, TOKYU LAND CORPORATION 
Audit & Supervisory Board Member, 
TOKYU COMMUNITY CORP. 
Audit & Supervisory Board Member, 
TOKYU HANDS INC.

Katsunori Takechi
Outside Audit & Supervisory 
Board Member  
(Independent Officer)
Representative, Takechi & Partners 

Takahiro Nakazawa
Outside Audit & Supervisory 
Board Member  
(Independent Officer)
Head of Nakazawa Certified Public 
Accountant Office  
Outside Audit & Supervisory Board 
Member, Kao Corporation

Position  
in the Company Name Supervision and Responsibility

President & CEO Hironori Nishikawa Group Internal Audit Department Supervisor

Vice President Hitoshi Uemura

In charge of Group Corporate Planning Department, Group Planning Strategy Department, Group 
General Administration Department, Group Legal Affairs Department, Group Human Resources 
Department, and Group Solutions Promotion Department, and supervisor for Overseas Business 
and Group Overseas Planning Department

Operating Officer Katsuhide Saiga
TOKYU COMMUNITY CORP. Supervisor  
(President and Representative Director of TOKYU COMMUNITY CORP.)

Operating Officer Masashi Okada
TOKYU LAND CORPORATION Supervisor  
(President and Representative Director of TOKYU LAND CORPORATION)

Operating Officer Shohei Kimura
In charge of Corporate Communication Department, Group Finance Department, Group IT Strategy 
Department, and   DX Promotion Department

Operating Officer Yoichi Ota
TOKYU LIVABLE, INC. Supervisor  
(President and Representative Director of TOKYU LIVABLE, INC.)

Operating Officer Katsushi Miki
Tokyu Housing Lease Corporation Supervisor  
(President and Representative Director of Tokyu Housing Lease Corporation)

Operating Officer Katsuhiro Yoshiura
NATIONAL STUDENTS INFORMATION CENTER CO., LTD. Supervisor  
(President and Representative Director of NATIONAL STUDENTS INFORMATION CENTER CO., LTD.)

Operating Officer Seichi Kimura
TOKYU HANDS INC. Supervisor  
(President and Representative Director of TOKYU HANDS INC.)

Operating Officer Hiroaki Hoshino
Supervisor for General Management, Group Corporate Planning Department, Group IT Strategy 
Department, DX Promotion Department, and Group Solutions Promotion Department

Operating Officer Kazuhiro Nishimura
Supervisor for Corporate Communication Department, Group Planning Strategy Department, and 
Group Finance Department, and Executive Manager of Corporate Communication Department 

Operating Officer Jun Kodama
Supervisor for Group General Administration Department, Group Legal Affairs Department, and 
Group Human Resources Department

Audit & 
Supervisory Board Members

Operating Officers


