
CO2 emissions reduction: progress and management

●Independent, third-party verification on CO2 emissions
To achieve our long-term goal for CO2 emissions 

reduction, we established 
the JFR Group annual 
emission target to monitor 
progress. In order to 
ensure objectivity and 
reliability of environmental 
data in our disclosure, we 
obtained an independent, 
third-party verification of 
CO2 emissions and energy 
consumption for fiscal 
year 2017 (the base year 
for CO2 emissions reduction) and fiscal year 2018.

JFR Group Environmental Data
FY 2017 (Base year) FY 2018

CO2 emissions (t- CO2) 194,154 182,566

Energy consumption (kℓ) 101,143 99,761

Flagship store for promoting ESG initiatives: 
New main building, Daimaru Shinsaibashi store

The new main building of the Daimaru Shinsaibashi store 
which is scheduled to open on September 20, 2019, is 
designated as the flagship store to promote ESG initiatives. 
It will engage in various activities to “contribute to a low-
carbon society”.

The CO2 emissions from the new main building of the 
Daimaru Shinsaibashi store in fiscal year 2020 will be 
approximately 7,000 t-CO2 less compared* to the former 
main building (in fiscal year 2015). It will use 100% 
renewable energy for all power needs, and LED units will be 
deployed in all lighting fixtures.

The new rooftop area and 7th floor terrace will be utilized 
for active greenification initiatives. The rooftop will be used 
for keeping honeybees in a green area. 70 cars and vans 
owned as company fleet will be gradually replaced by 
electric vehicles.

New Shibuya Parco―environmentally 
friendly next generation building

The Ministry of Land, Infrastructure, Transport and 
Tourism chose Shibuya Parco, scheduled to open in late 
November 2019, as a “Leading project for sustainable 
building initiative (CO2 reduction initiative)” for the following 
features: (1) Attractive outdoor space including roof top 
square and multi-level pathways; (2) Proactive installation 
of high-efficiency energy 
system including a 
cogeneration system 
(CGS) (*1); and (3) Use 
of digital communication 
technology to promote 
efficient energy use. In 
addition to installing the 
latest equipment and 
fixtures, we will also 

“visualize” energy 
efficiency for energy 
management systems so as to make it a multi-purpose 
commercial space showcasing efficient energy use with 
lower CO2 emissions.
*1 �Cogeneration system (CGS): System that simultaneously produces 

and supplies electricity and heat from a single energy source.

Actions to realize a recycling society in 
partnership with our customers

Daimaru Matsuzakaya Department Stores conducts the 
“Ecoff recycling campaign” on a regular basis. Customers 
bring disused clothing, shoes and bags to the stores for 
reuse and recycling and receive shopping support tickets in 
exchange that allow them to buy new items. Cumulatively, 
more than 1.92 million articles have been collected from 
August 2016 to April 2019. This campaign is successfully 
expanding.

*The building structure is different because it was rebuilt.

Flagship store for promoting ESG 
initiatives: New main building, 
Daimaru Shinsaibashi store

7th floor terrace

Rendering of New Shibuya Parco, an 
environmentally friendly next generation building
©2019, Takenaka Corporation

Certificate of independent verification (excerpt)
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Management of the entire supply chain
By fulfilling social responsibilities and promoting 
environment-friendly initiatives throughout the entire 
supply chain, we will eliminate risk in the entire 
supply chain. Also, by providing products that 
customers can enjoy without concern for social and 
environmental issues, we will enhance the corporate 
values of both the Group and its suppliers.

Supply chain of the Group

In the retail business, the core business of the 
Group, we sell goods and offer services in a supply 
chain that extends from procurement of raw 
materials to production/sale/consumption. Thus, 
initiatives to solve environmental and social issues 
in the entire supply chain, including our suppliers, 
are essential, not just in the areas where we are 
directly involved.

Solving environmental and social issues 
in the entire supply chain is necessary
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Formulation of “JFR Principles of Action” 
and “Principles of Action for Suppliers”

We have formulated “JFR Principles of Action” and 
“Principles of Action for Suppliers” to eliminate 
environmental and social risks in the entire supply 
chain.

These Principles define basic actions to be 
understood and followed so both the Group and our 
suppliers can fulfill social responsibilities. “JFR 
Principles of Action” are composed of “JFR conduct 
policy” and four policies common with “Principles of 
Action for Suppliers”: “Procurement policy,” “Human 
rights policy,” “Anti-corruption policy,” and 

“Occupational health and safety policy.” “JFR 
Principles of Action for Suppliers” are composed of 

“Guidelines for action for suppliers” and the four 
common policies mentioned above. By complying 
with these Principles, we will fulfill social 
responsibilities together with our suppliers and strive 
to enhance corporate value of both parties.

Future initiatives related to “Principles of 
Action for Suppliers”

Starting in the summer of 2019, we will hold 
explanatory sessions, etc., of the “Principles of Action 
for Suppliers” in order to obtain the understanding 
and support of suppliers and request them to follow 
the Principles in their operations. In addition, we will 
carry out a survey to confirm compliance with the 
Principles and gradually develop a system to assess 
compliance. We will find new suppliers who will 
commit to fulfilling social responsibilities and business 
focusing on products and services with less 
environmental burden.

Initiatives to realize a recycling society in 
the entire supply chain

The Group aims to propose a shopping style with 
customer-participation through eco-friendly recycling 
and reuse activities, as well as develop a new 
business model regarding a sharing economy.

Daimaru Matsuzakaya Department Stores have 
been carrying out the “Ecoff” recycling campaign 
since fiscal year 2016. Starting August 2019, 16 
stores will use shopping bags made of environment 
friendly FSC® certified paper. The stores are gradually 
switching plastic bags for food items to 30% plant-
based packaging material. Through these initiatives, 
we are working on realizing a recycling society.

Sustainability　　 Management of the Entire Supply Chain

Sustainability, from Procurement to Consumption

T
arget

Target to be achieved by 2030

Scope 3 CO2 emissions reduction target
Aiming for 40％ reduction
(compared with FY 2017)

Awareness of supply chain policy (Principles of Action for Suppliers)

Target: 100％

Initiatives to realize a recycling society in the entire supply chain
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Promoting “Urban Dominant strategy”

The Group promotes the “Urban Dominant strategy,” 
which is a business model pursuing growth in partnership 
with local communities, utilizing our stores as the core 
asset to enhance the appeal of the entire area. Promoting 
this strategy automatically leads to attracting more visitors 
and customers to the area, thus contributing to the 
community.

In 2017, we opened Ginza Six and Ueno Frontier Tower 
and succeeded in attracting new customers to both areas.

Ginza Six offers more than retail shopping experience, 
with Kanze Noh Theater providing opportunities for cultural 
exchange, the largest rooftop garden in Ginza area, bus 
stops and a service center for tourists, etc. It also serves as 
an emergency shelter for the stranded in times of 
emergency. Thus, it contributes to improving convenience 
and amenities of the area, as well as improving disaster 
preparedness. In Ueno Frontier Tower, the tourist 
information center, “Ueno-ga-Suki”, meaning “we love 
Ueno” in Japanese and offering local information, events, 
and the sale of goods, is on the 1st basement floor of the 
main building of the Matsuzakaya Ueno Store. In 

“Okachimachi Panda Hiroba” various events are held on 
regular basis in collaboration with the government and the 
neighboring shopping districts.

In fall 2019, the newly rebuilt main building of the 
Daimaru Shinsaibashi store and Shibuya Parco are set to 
open. In both projects, we will work together with the local 
communities and the governments to promote advanced 

urban development to make the areas more appealing.

Expansion of local production for local 
consumption

“Local production for local consumption” initiatives help 
revitalize local economies. Daimaru and Matsuzakaya 
stores aim to contribute to the revitalization of local areas 
by expanding the lineup of products that are unique to the 
area, capitalizing on its countrywide store network. As part 
of this initiative, the Matsuzakaya Shizuoka store 
collaborated with a local farm and a culinary institute to 
develop and sell sweets using local production.

Planting tomatoes to 
be used for sweets 
together with the local 
farmers and culinary 
institute students.

 
Partnerships with universities in the area

The Daimaru Kobe store has entered into a “Comprehensive 
partnership agreement on revitalizing local society and 
promoting lifelong education” with Kobe Gakuin University. 
We are cooperating in nine areas including joint projects for 
fostering creativity in children, providing support for the 
next generation, promoting education and human resource 
development, disaster prevention and mitigation, local 
development and resolving local issues, among others.

The Matsuzakaya Nagoya store has entered into a 
comprehensive partnership with Nagoya University. 
Through the partnership, both parties will cooperate in the 
fields of culture, industry, education, academia, etc. for the 
purpose of contributing to regional growth and human 
resource development.

2050　　Through partnership among local 
communities, governments and retailers, we will 
make compatible the solving of environmental issues 
and urban/community planning which showcases 
local assets, our area of expertise, thereby realizing 
sustainable and advanced urban development.

T
arget

Sustainability　　 Coexistence with Local Communities

With Communities and with Our Customers
Coexistence with local communities
Through coexistence with local communities, we try to 
unite two goals: realizing a sustainable society and 
ensuring a delightful shopping experience in areas where 
retail design is integrated into urban planning. Through 
such an initiative, we aim to revitalize communities by 
enhancing the appeal of the area and achieve medium to 
long term growth together with communities.

Ginza Six

Ueno Frontier Tower

“Midori-no-hiroba,” 
on the 8th floor of 
Daimaru Kobe store 
was used to provide 
a farm experience 
and dietary 
education classes.

SUSTAINABLE CITIES
AND COMMUNITIES

PARTNERSHIP
FOR THE GOALS
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Type Description
Child care leave Up to the final day of the month when the child enters an 

elementary school (Legal childcare leave lasts until the child 
reaches the age of 2, at the longest.)

Shortened work hours for 
child care

Up to the final day of the month when the child enters an elementary 
school (Legal requirement is until the child reaches the age of 3.)
*�By opting for “flexible work system,” an employee may work shortened hours 
until the final day of the month when the child enters a junior high school.

Leave to care for sick/
injured child

Paid leave (Under the current law, employers can offer unpaid 
leave in such situation.)

Short-term leave to support 
child care

Up to 4 days of paid leave to care for a child under age 3 (No 
legal requirement)

Spousal leave for childbirth 1 day of paid leave (No legal requirement)
Short-term child care leave 
*Introduced in March 2019

In addition to the above child care leave (unpaid), employees may take 
paid short-term leave for child care under the new system. (Under the 
current law, employers can offer unpaid leave in such situation.)

1. Appointment of female leaders
Regardless of gender, we will promote human 

resources recruitment and assignment based on 
individual ability, performance, aptitude and motivation. 
At Daimaru Matsuzakaya Department Stores, our core 
business company, women accounted for 23.0% of 
total management positions in March 2019. And as of 
May 29, 2019, three female Executive Officers were 
appointed making up 20.0% of a total of 15 Executive 
Officers of the company. In addition, a female 
Managing Executive Officer was appointed in J. Front 
Retailing as well. We will actively appoint women to 
leadership, management and other important positions 
to further empower motivated women.

Daimaru Matsuzakaya Department Stores female employees in management positions
*The figures include workers 
seconded to Daimaru 
Matsuzakaya Sales Associates.
*The number of “Manager” is 
the total of Managers, Sales 
Managers, and Supervisors 
(Daimaru Matsuzakaya Sales 
Associates).

(As of March 1, 2019)

Number of female 
employees Total Percentage of 

females

General Managers 14 108 13.0%

Managers 81 305 26.6%

Total 95 413 23.0%

* �The percentage of women in management positions in J. Front Retailing 
Group (consolidated) is 14.7%, as of the end of February 2019.

2. Initiatives to promote women’s empowerment
We launched a “Mother Recruitment” program to 

hire experts who left their jobs for child care. “JFR 
Women’s School” was launched for women such as 
those who chose shortened working hours while 
raising children to help them acquire time management 
and business skills. In fiscal year 2018, 32 employees 
took the classes. To build a workplace where women 
can continue to  balance childcare and family care 

with work, the Group has set various system in place 
that provide better benefits than the legal requirement.

Promoting the empowerment of employees 
of advanced age

In preparation for the aging society, we consider 
that empowering human resources of advanced age is 
essential. To achieve the Group’s 2030 target, 
retirement at 70 years old, we will work on developing 
job opportunities and responsibilities for those aged 
60 or above, introduce a system where workers can 
choose working hours, and abolish the ban on dual 
jobs and side employment.

Before their retirement, we hold annual “My Life 
Plan Seminar” to employees turning 53 years old with 
themes including life design in the future, health 
management, work and life motivation (300 employees 
attended in fiscal year 2018). On the other hand, we 
consider it important for human resources of advanced 
age to acquire new knowledge and skills, in addition 
to transmitting their knowledge and skills to younger 
employees. For this purpose, we are developing a 
training program for recurrent education.

Employment of people with disabilities

We are committed to corporate social responsibility 
of employing disabled people. Along with improving 
the working environment of operating companies in the 
Group, we are also developing business in our special 
subsidiary, JFR Create Co., Ltd. which was established 
in April 2017 and certified as a special subsidiary by 
the Ministry of Health, Labor and Welfare in September 
2017. It was officially registered as “Osaka Prefecture 
Superior Support Company for People with Disabilities” 
as a company that actively hires and offers employment 
support to disabled people.

Sustainability　　 Promotion of Diversity

Diversity as a Source of Growth
Promotion of diversity
Aiming to become a company where people from 
different cultures and customs and of all ages, 
genders and abilities coexist, and where diversity is 
respected and accepted, we will build a company-
wide and continuing system to promote and 
implement diversity.

In “Abilympic Osaka 2018,” where 
disabled people compete and 
showcase their job-related skills, our 
employees demonstrated their 

capabilities in the 
off ice-assistant 
class, winning one 
Gold medal and 
two Silver medals.

Promoting women’s empowerment

● Percentage of women in management positions
2025: 30％　　2030: 50％

● Percentage of disabled employment
　　2030: 3.0％

● Retirement age　　2030: 70 years old

T
arget

*�Employment rate of disabled people in the special scope of subsidiaries 
including Daimaru Matsuzakaya Department Stores was 2.21% as of 
June 2018.

Child care and family care related benefits of Daimaru Matsuzakaya 
Department Stores superior to legal requirement

GENDER
EQUALITY

DECENT WORK AND
ECONOMIC GROWTH

GOOD HEALTH
AND WELL-BEING
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Sustainability　　Realization of Work-Life Balance

Innovation in Our Work Styles
Realization of work-life balance
With the aim of realizing true work-life balance that meets 
changes in lifestyles and diversified values, we will innovate 
work styles using technologies, streamline operations, and 
shift to creative operations in order to realize a work 
environment that contributes to the happiness and well-
being of our employees and their families.

Target for 2050

Our target in realizing work-life balance for 2050 is 
“To ensure that corporate culture and work options 
exist so that individual employees can achieve work-
life balance that is best for their life stage so we as a 
company can contribute to the happiness and well-
being of our employees and their families.” To 
accomplish this, we will take actions to expand and 
change how we work.

Expansion of systems and rules for work 
style reform

1. Establishment of short-term childcare leave
In addition to the existing childcare leave (without 
pay), we introduced a new short-term paid childcare 
leave (up to two weeks). It is expected to enhance 
more male employees to take childcare leave.

2. �Flexible working system for employees who 
chose shortened working hours (for those with 
childcare or family care)
We gave options to employees who chose 
shortened work hours to proactively expand their 
working opportunities. Under the new system, they 
can work full hours once a week, if they choose. In 
addition, employees working shortened hours are 
now eligible for flexible working hour system.

3. Introduction of half-day paid leave
We introduced a new system where employees 
can use their annual paid leave in half-day 
segments.

4. Introduction of telework
We are working on introducing telework from home.

*	 1, 2 and 3 above have started in JFR, Daimaru Matsuzakaya 
Department Stores, DMSA and JFR Service since March 2019. 4 
has been implemented in Parco and JFR Information Center, and 
from May 2019 it is applied in JFR.

Area Limited Employee System

By increasing work style options, we aim to build a 
foundation on which each employee can plan and 
achieve his or her balance between professional 
development and personal life. To this end, Daimaru 
Matsuzakaya Department Stores has introduced the 

“Area Limited Employee System” that allows 

employees to limit their workplace in one of five areas 
including Sapporo, Tokyo, Kansai, Chubu and Shizuoka.

Use of technologies

We will streamline operations using technologies 
including AI and RPA and shift man-hours created by 
increased efficiency to high value-added operations. 
Jobs that technologies can accomplish should be 
automated, and human resources will be reassigned 
to creative jobs.

To adapt to more flexible working style, we will 
introduce mobile PC, new teleconferencing system 
and promote paperless digital meetings.

Initiatives for health maintenance and 
improvement

Based on the basic thinking that “employees are 
the company’s greatest asset and that the employees’ 
physical and mental well-being are crucial for us to 
provide better services to customers,” we promote 
thorough implementation of industrial health and 
safety measures and initiatives to maintain and 
improve employees’ health. Specific initiatives for 
health maintenance and improvement include 
prevention of lifestyle diseases and management of 
mental health, among others, in cooperation with the 
Group’s health insurance association.

We offer lifestyle diseases prevention screening 
including specified checkup items to employees aged 
35 and over, in addition to the legally required regular 
health examination. Also, there are women’s health 
checkups including breast cancer and uterus cancer 
exams, and prostate-specific antigen (PSA) test for 
male employees aged 50 and over. Using data from 
these exams, we provide individual health guidance, 
identify health management issues and establish 
goals for each office and implement various 
improvement measures.

We conduct stress checks for mental health 
required by law. In addition to promoting mental 
health self-management, we will use the survey 
results on the organizational environment to 
implement initiatives to realize a working environment 
where all employees can fulfill his or her true potential.

● Percentage of men taking childcare leave
　　in 2030: 100％

● �Percentage of employees who leave their 
job due to child or family care
　　in 2025: 0％
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As a holding company, J. Front Retailing puts the 
strengthening of corporate governance at the top of its 
business agenda to ensure the legal compliance, 
transparency, objectivity and soundness of the 
business of the entire Group and focus on and 
thoroughly fulfill its accountability to its stakeholders 
(customers, shareholders, employees, business 
partners, local communities and others) as the core of 
the unified governance of the Group.

As part of these efforts, the Company made the 
transition to a Company with Three Committees 
(Nomination, Audit and Remuneration Committees) 

through the resolution adopted at the Annual 
Shareholders Meeting in May 2017. The purpose of 
this change is to further strengthen corporate 
governance by:
(1) �Strengthening of the management oversight 

function by separating oversight from execution;
(2) �Greater clarity of authority and responsibility in 

business execution and promotion of agile 
management;

(3) �Improvement of transparency and objectivity of 
management; and

(4) �Building of a globally applicable governance system.

Governance　　Corporate Governance

Operating Units
Management
Strategy Unit

Affiliated
Business Unit

Administration 
Unit

Human Resources
Strategy Unit

Financial
Strategy Unit

Execution Control Function
G
overnance 
(oversight) 
Function

President and Representative 
Executive Officer

Accounting 
Auditor

Shareholders Meeting

Nomination Committee

Audit Committee

Remuneration Committee

Management Advisory Board

Sustainability 
Committee

Group Management Meeting Internal Audit Division

Risk Management
Committee

Compliance 
Committee

Board of Directors

Chairperson
Election/removal

Audit

Oversight

Cooperation/report

Cooperation/report

Report 

Report 

Report 
Instruction

Consultation

Consultation
Consultation

Consultation

Cooperation/report

Audit

Audit

Audit

Companies in the Group

Corporate Governance

56



Overview of corporate governance system

The Company is a pure holding company and, with 
the exception of authority for important matters relating 
to the management of the Group, it delegates authority 
to its respective operating subsidiaries with respect to 
matters involving business execution by the operating 
subsidiaries in an effort to speed up business decisions 
and to make managerial responsibilities clear.

The roles and responsibilities of the Company, as a 
pure holding company, are as described below:
●�Establishment of corporate governance practices 

for the entire Group;
●�Planning and formulating of the Group Vision, Group 

Medium-term Business Plan and Group Management 
Policy and tracking of the progress and results thereof;

●�Optimal allocation of the Group’s management 
resources;

●�Establishment of the Group-wide risk management 
system and involvement in internal audits;

●�Decision making on important matters involving 
business execution relating to the management of 
the Group; and

●�Provision of advice and approval for the management 
policies and management strategies of respective 
operating companies and oversight and evaluation 
of the progress thereof.
The Company has five supervisory units (Management 

Strategy Unit, Affiliated Business Unit, Financial 
Strategy Unit, Human Resources Strategy Unit and 
Administration Unit) as management bodies to clarify 
each unit’s roles, responsibilities and authorities, thereby 
strengthening the oversight function and improving the 
internal control system of the entire Group. 

Board of Directors

(1) �Basic roles and responsibilities of the Board of Directors
Directors who are elected by shareholders and are 

entrusted with the management of the Company are to 
carry out the following roles and responsibilities in the 
Board of Directors in accordance with their fiduciary 
responsibility and accountability to shareholders with 
the aim of realizing the Group Vision:
●�Indicating the overall direction that the Group 

management is to take by engaging in constructive 
discussions with respect to the Group Vision, Group 
Medium-term Business Plan, Group Management 
Policy and other fundamental management policies 
and carrying out multifaceted and objective 
deliberations that include evaluation of risks with 
respect to the aforementioned;

●�Making appropriate decisions in terms of overall 
policy and plans pertaining to the Group management 
on the basis of the direction noted above and 
overseeing the progress and results of the plans;

●�Improving the environment to drive aggressive 
management toward discontinuous growth;

●�Taking steps to build and develop internal control 
systems of the Group overall and otherwise 
overseeing the operational status of such systems;

●�Overseeing conflicts of interest between related 
parties; and

●�On the basis of summary reports furnished by the 
Nomination Committee, overseeing the progress of 
senior management team succession planning, 
personnel assignment plans pertaining to managerial 
talent and management team training, as delegated 
to the Nomination Committee.

(2) Composition of the Board of Directors
The Board of Directors of the Company is comprised 

of the appropriate number of 15 or less Directors as 
set forth in the Articles of Incorporation. The number 
of Directors is thirteen (six of whom are independent 
Outside Directors) as of May 23, 2019 and the term 
of office is one year.

When nominating Director candidates, the Company 
ensures diversity in consideration of the balance of 
knowledge, experience and ability on the Board of 
Directors as a whole. In appointing Outside Directors, 
we confirm, in accordance with the Criteria for 
Determining Independence of Outside Directors set by 
the Company, that nominees are highly independent 
not being susceptible to conflicts of interest with the 
Company’s shareholders.

 
(3) �Matters discussed at the Board of Directors meetings in fiscal year 2018

In fiscal year 2018, the Board of Directors had 14 
meetings to deliberate and resolve: the “progress of the 
Medium-term Business Plan” as strategic discussion 
for the medium- to long-term growth of the Group; the 

“growth strategy of the Credit and Finance Business” 
and the “development plan of Sakae Kadochi in 
Nagoya” as discussion concerning individual growth 
businesses; the “validation of rationale for cross-
shareholdings and sales of such shares” and the “basic 
policy to build internal control systems” as discussion 
concerning corporate governance; the “Group human 
resources strategy” and the “initiative for strategic ESG 
corporate management” as discussion to strengthen 
operating foundations; the “closure of the Daimaru 
Yamashina Store”, the “closures of Utsunomiya Parco 
and Kumamoto Parco” and the “subscription of the 

Outside 
Directors

Inside 
Directors

One-third 
or more 
of Directors46.2%53.8%

Non-executive 
Directors

Executive 
Officers

69.2%

30.8% Majority of 
Directors

As of May 23, 
2019
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Committee audits the building and operation status of 
internal control, and prepares audit reports. 

In addition, the Audit Committee oversees accounting 
auditors to ensure the reliability of accounting 
information and determines the content of proposals 
relating to the election and dismissal of accounting 
auditors to be presented to the Shareholders Meeting.

(3) Remuneration Committee
The Remuneration Committee is composed of three 

Outside Directors, the Chairperson of the Board of 
Directors who does not execute business and 
President and Representative Executive Officer. The 
chairperson is chosen from among independent 
Outside Directors from the standpoint of ensuring 
transparency and objectivity. The Remuneration 
Committee determines the policies on deciding 
individual remuneration of management personnel of 
the Company and Daimaru Matsuzakaya Department 
Stores and the content of remuneration.

Management Advisory Board

In January 2019, the Company reorganized the 
Governance Committee that had been held as an 
optional advisory committee to discuss corporate 
governance-related issues and then newly established 
the Management Advisory Board that is composed of 
President and Representative Executive Officer, all 
Outside Directors, and Chairperson of Board of 
Directors. The Management Advisory Board freely, 
vigorously, and constructively discusses and 
exchanges opinions about various issues concerning 
corporate governance and overall corporate 
management; and works to share information and 
facilitate cooperation with Outside Directors.

Succession planning

The selection of the chief executive officer is the most 
important strategic decision-making and the Company 
positions the development and implementation of 

share buyback planned by Senshukai and the 
dissolution of the capital tie-up therewith” as discussion 
on the replacement of businesses and assets to 
improve capital efficiency; as well as approving 
budgets and financial statements.

Nomination Committee / Audit Committee / 
Remuneration Committee

(1) Nomination Committee
The Nomination Committee is composed of three 

Outside Directors, the Chairperson of the Board of 
Directors who does not execute business and President 
and Representative Executive Officer. The chairperson 
is chosen from among independent Outside Directors 
from the standpoint of ensuring transparency and 
objectivity. The Nomination Committee determines the 
content of the proposals relating to the election and 
dismissal of Directors to be submitted to the 
Shareholders Meeting as well as the content of the 
reports relating to the election and dismissal of the 
members of the management teams of the Company 
and Daimaru Matsuzakaya Department Stores and the 
appointment and removal of the chairpersons and 
members of each of the statutory committees to be 
submitted to the Board of Directors.

(2) Audit Committee
The Audit Committee is composed of three Outside 

Directors and two full-time Inside Directors who do 
not execute business and are well informed about the 
Company’s internal information to maintain and 
improve the accuracy of audit. The chairperson is 
chosen from among independent Outside Directors 
from the standpoint of ensuring transparency and 
objectivity. The Audit Committee effectively audits the 
efficient performance of duties by Executive Officers 
and Directors in compliance with applicable laws and 
regulations as well as the Articles of Incorporation and 
in line with the Company’s Basic Mission Statement 
and the Group Vision, and thus provides necessary 
advice and recommendations. In addition, the Audit 

Committees and their respective members

As of May 23, 2019*Female

Length of office as 
Director

3 Statutory Committees Management 
Advisory 
Board

Nomination 
Committee

Audit 
Committee

Remuneration 
Committee

O
utside D

irectors (6)

N
on-executive (9)

TACHIBANA FUKUSHIMA Sakie* Approx. 7 years ◎ ○ ○
OTA Yoshikatsu Approx. 4 years ○ ◎ ○
ISHII Yasuo Approx. 2 years ○ ○ ○
NISHIKAWA Koichiro Approx. 2 years ◎ ○
SATO Rieko * Approx. 1 year ○ ○
UCHIDA Akira Newly appointed ○ ○

Inside D
irectors (7)

KOBAYASHI Yasuyuki Chairperson of Board of Directors Approx. 6 years ○ ○ ○
TSUTSUMI Hiroyuki Approx. 2 years ○
MURATA Soichi Newly appointed ○

Executive (4)

YAMAMOTO Ryoichi President and Representative Executive Officer Approx. 11 years and 9 months ○ ○ ◎
YOSHIMOTO Tatsuya Representative Managing Executive Officer Approx. 6 years
MAKIYAMA Kozo Managing Executive Officer Approx. 6 years
WAKABAYASHI Hayato Managing Executive Officer Approx. 3 years
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in the Corporate Governance Guidelines under “Desirable 
qualities required of JFR Group managerial talent.” These 
are a “strategic mindset,” “reform-oriented leadership,” 

“tenacity to achieve results,” “organization development 
strengths” and “human resource development strengths.” 
The Company endeavors to ensure impartial cultivation 
and selection of successors by sharing these qualities 
among all members of the Nomination Committee to 
make them all aware of the indicators used in cultivating 
and assessing successors.

In addition, the dismissal of the chief executive officer 
is implemented based on the evaluation determined 
through highly objective deliberations by the Nomination 
and Remuneration Committees on the submitted data of 
differences among the goals set, expected results and 
actual results (e.g. annual performance and strategy 
execution status).

succession plans (for the next senior management team) 
as matters of particular importance in terms of 
management strategy.

The Company ensures clarity and transparency in the 
process of selecting successor candidates through 
repeated reviews of successor candidates’ individual 
evaluations based on assessments made by a third-party 
organization using internal data. The deliberations are 
conducted by the Nomination Committee, in which 
Outside Directors comprise a majority.　In the process of 
deciding a successor, the Board of Directors plays a 
supervisory role focused on realizing the Basic Mission 
Statement and the Group Vision, based on proposals 
received from the Nomination Committee. With regard to 
the qualities required of successors, the Company clearly 
defines the necessary values, capabilities, and behavioral 
traits in the form of the five qualities required of an officer 

Groundwork to enhance 
the effectiveness

Essential solution to issues to 
enhance corporate value

The evaluation was performed through deliberations by the Board of Directors based on the report 
prepared by a third-party organization containing summaries and analyses of the results of “individual 
interviews” conducted for all (both Inside and Outside) Directors based on preliminary questionnaires 
and “direct observation of the Board of Directors through attendance of its meetings.”

The fourth evaluation of the Board of Directors conducted from October to November 2018 identified continuous 
improvements of the Company’s initiatives both formally and practically. On the other hand, some items lowered 
evaluation points. We recognize that this is not because of a decrease in the effectiveness of the Board of Directors, 
but because of a heightened expectation for a fundamental solution to issues in order to enhance the corporate 
value since the framework of the corporate governance system has been already established at the high level.
The Company will continue to share issues based on the evaluation of the Board of Directors to enhance the 
effectiveness of the entire Board of Directors.

Evaluation 
methodology

Items 
evaluated

Evaluation 
results and 

countermeasures

In light of the roles and responsibilities of the Board of Directors, an analysis/evaluation was performed 
for each of the items for evaluation, including the Board of Directors’ composition and its operational 
status, agenda items, materials for deliberations, level of explanation for proposals, supporting system 
for Outside Directors, and the effectiveness of three Committees’ (Nomination, Audit and Remuneration 
Committees’) activities. We set new questions each time to get answers according to their positions 
such as Inside Director, Outside Director, Committee Member and Non-Committee Member, as well as 
giving consideration to ensure comparability.
Evaluation results are shared between Directors and they discuss the solutions to the issues found from 
the evaluation to continually improve the effectiveness of the Board of Directors. 

First (2015) to third (2017) 

●Creation of a mechanism to improve proposals
●Focus on corporate strategy proposals
●Review of decision making process
●Strengthening of the function of the committees
●Strengthening of execution

Issues

●Clarification of the roles of the Board of Directors
●Revision of the Board of Directors rules (Clarification 
of criteria for proposals) 
●Shorter explanation for proposals and longer time for discussion 
●Prior explanation given to all Outside Directors
●Classification of proposals (Establishment of 
“discussion” in addition to resolution and report)
●Setup of the Governance Committee and 
sophistication of discussions
●Improvement of materials (by using format)
●Appointment of external management human 
resources to ensure speedy facilitation of strategies

Actions

Fourth (2018)

Issues
Actions

●Increase in proposals of important issues (Group 
strategies, business portfolio, capital policy, 
resource allocation)
●Strengthening of the monitoring function of the 
Medium-term Business Plan
●Review of development method of yearly agenda plan
●Setup of the Management Advisory Board that discusses 
not just governance issues but various other 
management issues 
●Improvement of materials (Enhanced clarification of 
discussion points, sharing of deliberation status of 
Management Meetings)

●Strengthening of discussion of important proposals
●Continuous initiatives to enhance the effectiveness 
of the Board of Directors
●Strengthening of the function of the Audit 
Committee
●Strengthening of execution

Evaluation of the Board of Directors
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To carry out the Medium-term Business Plan steadily for realizing the new Group Vision, the Company has formulated the new 
“Officer Remuneration Policy” including the introduction of a stock-based remuneration system for officers. The basic policies on 
the officer remuneration are as follows:
●Contributing to the sustainable growth of the Group and increasing corporate value over the medium to long term;
●A highly performance-based remuneration system that provides incentives to Executive Officers both for accomplishing objectives 
set under management strategies and business plans and for achieving targets with respect to corporate performance;

●Remuneration levels that can secure and retain personnel who have the “desirable managerial talent qualities” required by the Company;
●Increasing shared awareness of profits with shareholders and awareness of shareholder-focused management; and
●Enhanced transparency and objectivity in the remuneration determining process.

Policy on determining remuneration for Directors and Executive Officers1

To ensure that remuneration levels and remuneration amounts are appropriate and that their determination process is 
transparent, the determination of the specific remuneration amounts to be paid is made by discussion and resolution of the 
“Remuneration Committee,” which comprises a majority of independent Outside Directors and is chaired by an independent 
Outside Director. The Remuneration Committee meetings are to be held at least four times per year and the Company plans to 
conduct a review of the officer remuneration system upon the completion of the period of each Medium-term Business Plan.

Procedures for determining remuneration for Directors and Executive Officers2

【Basic remuneration】(monetary remuneration)
Basic remuneration is positioned as a fixed remuneration and is decided for each rank (position) based on the size (weight) of the 
responsibility borne by each officer.
【Restricted stock】(non-performance-linked stock-based remuneration)
Restricted stock is a system for issuing the Company’s shares in a way that is not linked to performance with the objective of 
involving Non-executive Directors in management with a medium- to long-term view in order that they should strengthen the 
aggressive and defensive governance of the Company from a different standpoint from that of Executive Officers as the 
representatives of stakeholders. The shares are issued upon their retirement from office.

Remuneration composition for Executive Officers and Non-executive Directors3

Executive Officers

Remuneration, etc. for
Executive Officers

Basic Remuneration

Bonuses

Performance shares (PS)

Details of performance shares

Calculation method of performance-linked factor

Image of changes in performance-linked factor

Proportion of remuneration by type for Executive Officers of each rank

Non-executive Directors

Remuneration, etc. for
Non-executive Directors

Basic remuneration

Restricted stock

Note: The above figure represents the case of a bonus for a standard ranking 
where the performance achievement rate for stock-based remuneration 
was 100%.

Note: The remuneration composition for Directors and Executive Officers at 
Daimaru Matsuzakaya Department Stores is the same as that shown for 
“Executive Officers excluding President” in the figure above.

Note: When performance target achievement is less than 50%, 
performance-linked factor is 0 (0%), and when performance target 
achievement is 150% or more, performance-linked factor is 2.0 (200%).

Note: KPI stands for Key Performance Indicator.
Note: Short-term targets are the initial forecasts for the relevant fiscal year as 

announced in the Consolidated Financial Results each April (IFRS basis).

【President】

Basic remuneration
38.5%

Bonuses
23.0%

Monetary remuneration
61.5%

Stock-based remuneration
38.5%

Fixed remuneration
38.5%

Performance-linked remuneration
61.5%

PS
38.5%

【Executive Officers excluding President】

Basic remuneration
45.4%

Bonuses
27.3%

Monetary remuneration
72.7%

Stock-based remuneration
27.3%

Fixed remuneration
45.4%

Performance-linked remuneration
54.6%

PS
27.3%

0% 50% 100% 150%

1.0

2.0

0

Factor

Performance 
target 

achievement

Performance target achievement Performance-linked factor
150% or more 2.0
50% or more but less than 150%  (Actual results ÷ Target – 0.5) × 2 
Less than 50% 0

KPI Short 
term

Medium to 
long term Methods of use

Profitability

(1) Consolidated 
operating profit ○ ○ Evaluation based on the achievement 

rate of targets (absolute value)
Evaluation is weighed as 50% for 
each indicator.(2) Basic earnings 

per share ○ ○

(3) Free cash flows − ○ If targets are not achieved, the 
amount of stock-based remuneration 
is reduced by 50% (reduced by 25% if 
one target is not achieved).

Efficiency (4) ROE − ○

Officer remuneration system
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Policy on Cross-shareholdings

The Group reduces its cross-shareholdings as 
appropriate considering such factors as the market 
environment and share price trends (cross-shareholdings 
are the holdings of listed shares, other than those of 
subsidiaries and associates, which are not held for pure 
investment purposes). However, if the Company 
receives any request for a cross-shareholding from a 
local government or any company based in the area 
where the Company will promote its key strategy, the 
Urban Dominant strategy, executives will thoroughly 
examine the appropriateness of such cross-shareholding 
from a perspective of “Coexistence with Local 
Communities,” one of our key ESG materiality issues.

The Board of Directors validates the rationale for 
the Group to maintain its principal cross-shareholdings 
on a yearly basis from both qualitative and quantitative 
perspectives. From qualitative perspectives, the Board 
of Directors considers such business strategies as 
maintaining harmonious and favorable business 
relationships with corporate customers and business 
partners and securing supply chains. From quantitative 
perspectives, the Board of Directors examines whether 
the profitability, including dividends and income from 
related sales, exceeds cost of capital for each of the 
issues of cross-shareholding.

The Nomination Committee will continue to have 
discussions on succession planning in a planned 
manner so that changes in the environments and 
situations surrounding the Company, the progress of 
strategies formulated, etc., can be reflected in such 
planning. 

The dismissal of senior management team members 
is also determined based on deliberations by the 
Nomination and Remuneration Committees as in the 
case of the chief executive officer.

Basic Capital Policy

The Company believes that any increase in free 
cash flows and improvement in ROE should help to 
ensure its sustainable growth and increase corporate 
value over the medium to long term. To such ends, the 
Company promotes a capital policy that takes a 
balanced approach to “undertaking strategic 
investment,” “enhancing shareholder returns” and 

“expanding net worth” for the purpose of hedging 
against possible risks.

Moreover, in procuring funds through interest-
bearing debt, we aim to achieve an optimal structure 
of debt to equity in a manner cognizant of our funding 
efficiency and cost of capital, carried out on the basis 
of having taken into consideration our capacity for 
generating free cash flows and our balance of interest-
bearing debt.

A “business strategy” to achieve an increase of 
profitable sales and a “finance strategy (encompassing 
the capital policy)” that heightens the rate of return on 
invested capital are essential elements with respect to 
improving free cash flows and ROE. In addition, we 
believe it is crucial that we maximize our operating 
profit and continually improve our operating margin by 
strengthening our core businesses and concentrating 
management resources on initiatives such as business 
field expansion and active development of new 
businesses.

Shareholder Return Policy

The Company’s basic policy is to duly return profits 
to shareholders. Hence, while maintaining and 
enhancing its sound financial standing, the Company 
strives to provide stable dividends and target a 
consolidated dividend payout ratio of no less than 
30%, taking such factors as profit levels, future capital 
investment and free cash flow trends into consideration. 
The Company also gives consideration to the option 
of purchasing its own shares as appropriate, in 
accordance with aims that include improving capital 
efficiency and implementing a flexible capital policy.
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Decisions with respect to voting on matters 
regarding cross-shareholdings are made from both of 
the perspectives of whether cross-shareholdings 
contribute to the sustainable growth of and the 
medium- to long-term enhancement of the corporate 
value of the company whose shares are held and 
whether the cross-shareholdings contribute to the 
Group’s sustainable growth and medium- to long-term 
enhancement of corporate value. Specifically, in 
regard to proposals that we consider to be of high 
priority with respect to strengthening corporate 
governance, such as proposals relating to the 
corporate governance system (appointment of 
officers), proposals relating to shareholder return 
(appropriation of surplus) and proposals that have an 
effect on shareholder value (introduction of takeover 
defense measures), we establish policies upon which 
to base judgment of our exercise of voting rights, and 
acting as the Group as a whole, we take a response 
that is in line with such policies. If necessary, we 
engage in dialogue with companies whose shares we 
hold when we exercise voting rights.

Improvement of Shareholders Meetings

With the aim of engaging in constructive dialogue 
with shareholders, we ensure that there is adequate 
time for our shareholders to consider matters upon 
which they will exercise their voting rights. To that 
end, we send convocation notices of the Shareholders 
Meeting as early as possible (at least three weeks 
prior to the date of the meeting) and at the same time 
we post notice details on financial instruments 
exchanges’ and the Company’s websites as early as 
practicably possible before sending out the 
convocation notices. The convocation notice of the 
12th Annual Shareholders Meeting was made 
available on financial instruments exchanges’ and the 
Company’s websites before delivery of the printed 
version and four weeks prior to the date of the 
Shareholders Meeting.

We give consideration to ensuring that our 
shareholders, including domestic and overseas 
institutional investors, are able to conveniently 
exercise their voting rights. To that end, we have 
adopted online and other means of exercising voting 
rights and otherwise use an electronic platform for 
exercising voting rights. We also prepare English 
translations of our convocation notices and make 
them available on our website and the Electronic 
Voting Platform so that our overseas shareholders are 
able to properly exercise their voting rights.

Disclosure and IR activities

Under the Basic Mission Statement that “we aim at 
developing the Group by contributing to society at 
large as a fair and reliable corporation,” the Company 
promotes IR activities for the purpose of maintaining 
and developing relations of trust with stakeholders 
including shareholders and investors. By accurately 

and plainly disclosing important information about the 
Company in a fair, timely and appropriate manner, we 
promote IR activities with the aim of improving 
management transparency and helping stakeholders 
better understand the Company.

The Company discloses important company 
information to which the timely disclosure rules apply 
through the TDnet (Timely Disclosure Network) 
system provided by the Tokyo Stock Exchange, while 
posting the same information on the Company’s 
website, etc. as quickly as possible. With respect to 
any information that is deemed to help stakeholders 
better understand the Company, even where the 
timely disclosure rules do not apply to it, the Company 
works to publicize such information on its website and 
publishing integrated reports. The Company releases 
information in a timely and appropriate manner by 
making use of the TDnet and EDINET platforms, the 
Company’s website and other means in line with the 
attributes of the information being disclosed. Moreover, 
to ensure that we disclose information in an impartial 
manner, we prepare and release English translations 
of our convocation notices of the Shareholders 
Meetings, integrated reports, timely disclosure 
information, financial information and the Company’s 
website. The Company publishes on its website a 
presentation video and materials and a Q&A summary 
of financial results presentations and an ESG 
presentation, and a Q&A summary of financial results 
teleconferences both in Japanese and English as 
promptly as possible.

The Company’s efforts to improve communication 
include timely disclosure and information dissemination 
on its website in combination with various briefings 
and meetings and responses to inquiries from 
shareholders and investors on a daily basis. The 
comments and requests received from shareholders 
and investors are widely shared among the Company 
and the relevant companies in the Group, and we refer 
to them in managing the Company to increase 
corporate value.

Risk management and compliance

The Company has established the “Risk 
Management Committee” within its execution system 
in order to manage and address strategic and other 
risks as a whole systematically from a company-wide 
perspective. The Risk Management Committee 
manages and addresses risks as a whole systematically 
from a group-wide perspective, including risks 
associated with positive strategies in order to ensure 
growth opportunities, and makes management 
decisions specifically focusing on risk management. 
The Committee is chaired by President and 
Representative Executive Officer and consists of 
members such as the Senior Executive General 
Managers of the supervisory units and the presidents 
of main operating companies. The Committee 
assesses a variety of risks, instructs a business unit in 
charge to develop and implement necessary measures, 
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and monitors the progress thereof by using extensive 
specialized knowledge of the Committee members 
chosen from among the supervisory units.

Changes in business environment are considered 
unavoidable uncertainties for companies. However, 
the Company recognizes such uncertainties, that is, 
risks, which entail both “opportunities” on the positive 
side and “threats” on the negative side, and is working 
to manage risks associated with strategies listed in 
the Medium-term Business Plan both from the 
perspectives of “risk hedging” and “risk taking” toward 
achieving growth.  

In the fiscal year 2019, the Company extracted 137 
risks in total relating to the Group and, out of them, 
identified 15 as “business risks” that require special 
attention. In addition to these, in recent years we have 
seen more abnormal weather patterns and typhoons, 
floods and other natural disasters resulting from the 
global warming, while there have been growing 
concerns about the world political instabilities and 
economic slowdown which are deemed to greatly 
impact financial risks. Under such circumstances, as 
a matter of high priority, the Company is also 
identifying and addressing such risks in relation to 
natural hazards and financial risks as they could have 
a potentially considerable impact on the Group’s 
business activities. 

The Company has established the “Compliance 
Committee” (whose membership includes a corporate 
lawyer) for the purpose of appropriately addressing the 
issues of the Group compliance management 
practices. The Committee, chaired by the President 
and Representative Executive Officer, draws up a 
policy for addressing matters involving serious 
compliance-related violations, continuously oversees 
development of the foundations of the compliance 
system (e.g. preparation of promotion systems and 
plans) and the status of implementation through close 
collaboration with departments in charge of promoting 

compliance, and promotes the observance of laws 
and regulations, corporate ethics and other such 
standards.

Both Committees report details of their deliberations 
to the Audit Committee regularly and in a timely 
manner.

JFR Group Compliance Hotline

The Company has established a whistleblowing 
system that enables all the Group’s officers and 
employees as well as all individuals working at the 
Group (including part-timers and employees seconded 
from business partners) to notify the Compliance 
Committee directly with respect to compliance-related 
issues, and to seek corrective action. The Company 
has set up points of contact for whistleblowers both 
internally and outside the Company (a corporate 
lawyer). The Group’s internal company rules rigorously 
provide for the whistleblowing system in terms of 
protecting the confidentiality of whistleblowers and 
prohibiting any disadvantageous treatment of any 
whistleblower.

Major dialogue activities with investors in fiscal year 2018

Item Remarks

Financial results presentations for institutional 
investors/analysts (explanation of results and 
business management)

Twice Posted a streaming video and a Q&A summary of each 
presentation in Japanese and English on the Company’s website.  

Financial results teleconferences for institutional 
investors/analysts (1Q and 3Q) Twice Posted a Q&A summary of each presentation in Japanese and 

English on the Company’s website.  

ESG presentation for institutional investors/
analysts Once Posted a streaming video and a Q&A summary of each 

presentation in Japanese and English on the Company’s website.  

Store tours for institutional investors/analysts Once Held a store tour of Ginza Six for overseas investors.

Overseas IR 3 times/45 
companies 1 time each in Europe, North America and Asia.

Conferences hosted by securities companies  
(in Japan and overseas)

4 times/41 
companies 3 times in Japan and 1 time overseas.

Individual meetings for institutional investors 163 times Held mostly by visiting or inviting them and sometimes via 
teleconference.

Briefings for individual investors 16 times 7 times in Tokyo, 3 times in Osaka, 2 times in Nagoya, and 1 time 
each in Saitama, Sapporo, Kobe and Kyoto.
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I have been involved in the governance of the 
Company as an Outside Audit & Supervisory Board 
Member of the then Company with an Audit & 
Supervisory Board since May 2015 and as an Outside 
Director of the Company with Three Committees 
(Nomination, Audit and Remuneration Committees) 
since May 2017.

I think a full-fledged governance reform started after 
the Governance Committee was created in July 
2015. Executive Directors and Outside Directors had 
many discussions to establish a desirable governance 
system. The Governance Committee drew a proposal 
that the Company should transition to a Company 
with Three Committees (Nomination, Audit and 
Remuneration Committees) to realize the establishment 
of easy-to-understand governance system in 
consideration of what we aim at including strengthening 
of oversight function by separating oversight from 
execution, greater clarity of authority and responsibility 
in business execution and promotion of agile 
management, improvement of transparency and 
objectivity of management, and global investor 
perspectives. As a result, the Company transitioned to 
a Company with Three Committees (Nomination, 
Audit and Remuneration Committees) in May 2017. In 
January 2019, the Governance Committee developed 
into the Management Advisory Board where President 
seeks active advice from Outside Directors. Now that 
the “container” of governance has been created, it 
evolved into the one for discussions to improve 

“content” to be put in the container.
The Board of Directors clearly changed after the 

governance reform was launched. At the Board of 

Directors meetings in 2015, which I attended as an 
Audit & Supervisory Board Member, for example, the 
agenda concerning investment was explained and 
discussed only from a perspective of “whether or not it 
would generate profit.” Speaking of financial 
statements, only P/L (statement of profit or loss) was 
discussed. At the recent Board of Directors meetings, 
we have mainly discussed what impact the invest 
would have on B/S (balance sheet), what effect it 
would have over the short, medium, and long terms to 
increase ROE, what relationship would be between 
risk and return, and furthermore, how it would be able 
to contribute to capital received from shareholders for 
actual management from shareholder perspectives to 
achieve an ROE of 8%. Thus our management 
changed to ROE management in which we can 
discuss based on B/S instead of focusing on P/L as 
in the past. I think this is a striking example showing 
management valuing shareholder perspectives is 
steadily taking root. Recent discussions on ICT 
strategy particularly impressed me. We took time to 
consider from various angles not only measures to 
implement the Medium-term Business Plan such as 
the measures for remarkably leaping e-commerce 
business but also a wide range of issues including 

“2025 Digital Cliff” involving DX (digital 
transformation) and appropriate allocation of roles 
and responsibilities between the head offices and 
operating divisions in the Group not only at the Board 
of Directors meetings but also preliminary hearing at 
the Audit Committee and executive sessions attended 
by only Outside Directors. I recognize they are 
included in the most important issues that will be 
continuously followed up by the Board of Directors.

Since 2015, monitoring, questionnaires, interviews, 
and quantitative and chronological analyses are 

Governance　　 Interview with Outside Director

NISHIKAWA Koichiro 

Biography
Apr 1970	 Joined Hitachi, Ltd.
Aug 1995	 Vice President of Hitachi America, Ltd.
Jun 2001	 Managing Officer and General Manager of Global Business Development Division of 

Hitachi, Ltd.
Apr 2003	 Manager of Business Development Division of the same company
Jun 2003	 Executive Officer and Manager of Business Development Division of the same company
Jan 2006	 Vice President and Executive Officer in charge of Business Development of the 

same company
Apr 2007	 Senior Vice President and Executive Officer in charge of Business Development of 

the same company
Apr 2010	 Senior Vice President and Executive Officer of Hitachi Cable, Ltd.
Apr 2012	 Senior Advisor of Hitachi Research Institute
Mar 2014	 Outside Director of Kyowa Hakko Kirin Co., Ltd.
May 2015	 Audit & Supervisory Board Member of J. Front Retailing Co., Ltd. and Audit & 

Supervisory Board Member of Daimaru Matsuzakaya Department Stores Co. Ltd.
May 2017	 Outside Director of J. Front Retailing Co., Ltd. (present)
May 2018	 Director of Daimaru Matsuzakaya Department Stores Co. Ltd. (present)

Governance reform is shifting from 
“container” to “content”

Interview with Outside Director
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provided by a third-party organization on a regular 
basis to evaluate the effectiveness of the Board of 
Directors. I reread the reports on the past four 
evaluations and found that concerning “agenda for the 
Board of Directors meetings,” “time allocation in 
discussions,” “how to evolve discussions including 
prior explanation about agenda” and “securing enough 
time for discussions, having exhaustive discussions 
and narrowing down problems concerning important 
matters to reach a decision,” we are highly evaluated 
because the framework is being completed.

On the other hand, particularly according to the 
latest evaluation, “there were few opinions from Outside 
Directors among those who attended discussions,” “the 
focus of agenda should be on the matters related to the 
progress of the Medium-term Business Plan, for 
example,” “the Audit Committee is not working enough” 
and “some Outside Directors are not satisfied with the 
speed of execution.” We have to keep them in mind. I 
would like to say the Board of Directors is evaluated 
that the framework is well in place and that the Board 
is at the phase of improving content to be put in the 
framework and the management capabilities and 
execution capabilities to produces results.

Important role is to provide “common 
sense” to management

I think the common sense of Outside Director is 
important. For example, a person who became a 
member of the management team after accumulating 
experience in retail and department stores has 
extensive knowledge about and expertise in the industry 
but I am afraid his or her measure of management 
decision making was developed in a limited environment 
or to a limited extent. Common sense in Japan may not 
be common sense in the rest of the world. I myself have 
often encountered such cases in my past experience. 
In this sense, I think it is more important to share 

“common sense,” which means “common sense in 
the world,” than to share my management ability and 
management experience. In the 1980s, an industrial 
spy scandal happened. The FBI conducted an 
undercover investigation and some employees of 
Japanese electronics manufacturers were arrested. At 
that time, I was involved in resolving the scandal. A 
famous American corporate lawyer made a defense 
and finally it was resolved. The lawyer said, “The 
operation of your company lacks vitamin C.” I asked, 

“What do you mean by vitamin C?” and he answered, 
“It means common sense” and he added, “It lacks 
common sense to do business globally. So you caused 
such an incident.” He also said that we should invite 
Mr. Walter Cronkite, a renowned American journalist 

called “the most trusted man in America” for his liberal 
and patriotic stance, to join the board as an outside 
director. Looking back, it is just about to become a 
reality. By that I mean the majority of outside directors 
of the company I worked for before are foreigners 
though the Company has no foreign directors. What 
seemed unrealistic at that time has become a reality. 
From such experience, I am always aware of sharing 

“common sense” as an Outside Director.
We also need to pay attention to risk. By restating 

“risk” as “uncertainty,” the Company studies risk 
from both positive side and negative side in relation to 
management strategy. Generally speaking, risk is 
considered negative. Therefore, I thought I had better 
organize the wording and particularly should be careful 
to use the word “risk.” By restating “risk” as 

“uncertainty,” we can treat so-called “risk” as 
uncertainty in a negative sense and “opportunity” as 
uncertainty in a positive sense and I think we can 
better organize it than ever before. I often tell the 
Board of Directors that leaving the uncertain future or 
unforeseeable situation untouched is not management. 
If we leave it to fate, we need no managerial people. 
In this sense, it is important to cover risks in a negative 
sense and actively take chances in a positive sense. 
As all the management should do is how they make 
decisions for the uncertain future, it is important how 
many options we will have when implementing them. 
We need to analyze the probability and sensitivity of 
each option, implement the option that will maximize 
corporate value over the medium to long term, and 
prepare a backup plan. We also have to think in detail 
about how we will take it if it is a chance or how we 
will cover it if it is a negative risk. Needless to say, 
quantitative analysis is essential for this purpose.

Speaking from my past experience of serving as an 
outside director of a pharmaceutical company, 
investments at pharmaceutical companies are highly 
uncertain and large in scale, and if a wrong decision is 
made, they will face a financial crisis. For this reason, 
AI is used in a significant part of investment decision 
making. With the current backdrop of increased big 
data and simulation ability, I am beginning to think the 
era of “AI management” using them is just beginning. 
The Company, which mainly operates retail business, 
may need such ideas and thoughts. I was appointed as 
the Chairperson of the Audit Committee in the current 
fiscal year. Valuing provision of common sense to 
management including these ideas and thoughts, I 
will strive to audit not only illegal operations but also 
whether or not the Company conducts risk-return 
management with comprehensively balanced 
management decision making for the uncertain future 
to achieve the Medium-term Business Plan.
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Management (as of May 31, 2019)
Governance　　 Management

Apr 1973	 Joined The Daimaru, Inc.
Feb 2003	 Associate Director and General Manager of 

Sapporo Store of the same company
Jan 2004	 General Manager of Tokyo Store of the same 

company
Sep 2007	 Corporate Officer of J. Front Retailing Co., Ltd.
Jan 2008	 Director and Corporate Officer, Deputy Executive 

General Manager of Department Store Operations 
Headquarters and Executive General Manager of 
Merchandising Management Unit of Head Office of 
The Daimaru, Inc.

Mar 2010	 Director and Corporate Officer, Senior Executive 
General Manager of Sales and Marketing 
Headquarters and Senior General Manager of 
Merchandise Strategy Unit of Daimaru Matsuzakaya 
Department Stores Co. Ltd.

May 2010	 Director and Corporate Executive Officer of the 
same company

May 2012	 Director of Parco Co., Ltd.
Apr 2013	 Managing Executive Officer and Senior Executive 

General Manager of Affiliated Business Unit of J. 
Front Retailing Co., Ltd.

May 2013	 Director and Managing Executive Officer of the 
same company

May 2015	 Director and Senior Managing Executive Officer of 
the same company

May 2016	 Representative Director of the same company
May 2017	 Director and Chairperson of Board of Directors of 

the same company (present)

Apr 1980	 Joined The Daimaru, Inc.
Mar 1993	 General Manager of Accounting Division of Hong 

Kong Daimaru Limited
Mar 2001	 General Manager of Finance Headquarters of The 

Daimaru, Inc.
Sep 2007	 General Manager of Finance Division of Administration 

Unit of J. Front Retailing Co., Ltd.
Mar 2010	 General Manager of Finance Division of 

Administration Unit of Daimaru Matsuzakaya 
Department Stores Co. Ltd.

May 2013	 Executive Officer and Senior General Manager of 
Finance Division of Administration Unit of J. Front 
Retailing Co., Ltd.

Mar 2016	 Senior General Manager of Finance and Accounting 
of Financial Strategy Unit of the same company

May 2017	 Director of the same company (present)

Apr 1980	 Joined The Daimaru, Inc.
Mar 2000	 Senior Manager of Men’s Wear & Accessory 

Division of Osaka Umeda Store of the same 
company

Sep 2002	 Senior Manager of Business Planning Department 
of Business Planning & CS Promotion Division of 
Osaka Umeda Store of the same company

Jan 2005	 Deputy General Manager of Osaka Umeda Store 
of the same company

Jan 2006	 Deputy General Manager of Osaka Umeda Store 
and General Manager of Planning Office for New 
Umeda Store of Head Office of the same company

Jan 2010	 Executive Store Manager of Osaka Umeda of the 
same company

May 2010	 Corporate Officer and Executive Store Manager of 
Daimaru Osaka Umeda of Daimaru Matsuzakaya 
Department Stores Co. Ltd.

Apr 2013	 Corporate Executive Officer, Executive General 
Manager of Sales & Marketing Headquarters and 
Senior General Manager of Merchandising 
Strategy Promotion Unit of the same company

May 2013	 Director and Corporate Executive Officer of the 
same company

May 2017	 Managing Executive Officer, Senior Executive 
General Manager of Administration Unit and in 
charge of Compliance of J. Front Retailing Co., 
Ltd.

May 2019	 Director of the same company (present)

Jun 1980	 Joined Braxton International
Sep 1987	 Joined Bain & Company, Inc.
Aug 1991	 Principal Consultant of Japan Branch Office of Korn/

Ferry International
Jun 1993	 Partner of the same company
Sep 2000	 Regional Managing Director of Korn/Ferry 

International-Japan and Member of the Board of Korn/
Ferry International (Global Headquarters)

May 2001	 President and Representative Director of Korn/Ferry 
International-Japan and Member of the Board of Korn/
Ferry International (Global Headquarters)

Sep 2007	 President and Representative Director of Korn/Ferry 
International-Japan

May 2009	 Chairman and Representative Director of the same 
company

Mar 2010	 Outside Director of Bridgestone Corporation
Jul 2010	 President and Representative Director of G&S Global 

Advisors Inc. (present)
Aug 2010	 Asia Pacific Senior Advisor of Korn/Ferry International
Jun 2011	 Outside Director of Ajinomoto Co., Inc. (retired in Jun 2019)
May 2012	 Outside Director of J. Front Retailing Co., Ltd. (present)
Jun 2013	 Outside Director of Mitsubishi Corporation
Jun 2016	 Outside Director of Ushio Inc. (present)

Apr 1964	 Joined Minolta Camera Co., Ltd.
Jun 1991	 Director, General Manager of Copying Machine 

Business Division and General Manager of Copying 
Machine Sales Division of the same company

Jul 1994	 Director and Executive General Manager of 
Information Device Business Management Unit and 
Executive General Manager of Information Device 
Sales Unit of Minolta Co., Ltd.

Jun 1995	 Managing Director of the same company
Jun 1999	 President and Representative Director of the same 

company
Apr 2001	 President and Executive Officer and Representative 

Director of the same company
Aug 2003	 Director and Vice President and Representative 

Executive Officer of Konica Minolta Holdings, Inc.
Oct 2003	 President and CEO of Konica Minolta Technologies, 

Inc.
Apr 2006	 Director, President and CEO of Konica Minolta 

Holdings, Inc.
Apr 2009	 Director and Chairman of the Board of Directors of 

the same company
Jun 2012	 Outside Director of Yamaha Corporation
Apr 2013	 Director and Chairman of the Board of Directors of 

Konica Minolta, Inc.
Apr 2014	 Director of the same company
Jun 2014	 Special Advisor of the same company
May 2015	 Outside Director of J. Front Retailing Co., Ltd. (present) 
Jun 2017	 Honorary Advisor of Konica Minolta, Inc. (present)

Apr 1970	 Joined Yamanouchi Pharmaceutical Co., Ltd.
Jun 2000	 Director of the Board and Director of Ethical 

Products Marketing Department of Sales & 
Marketing Division of the same company

Jan 2001	 Director of the Board of the same company and 
Chairman of Yamanouchi Europe B. V.

Mar 2003	 Director of the Board of Yamanouchi Pharmaceutical 
Co., Ltd. and Chairman of Yamanouchi U.K. Limited 
and Chairman of Yamanouchi Europe B. V.

Jun 2003	 Managing Director of the Board of Yamanouchi 
Pharmaceutical Co., Ltd.

Jun 2004	 Senior Corporate Executive of the same company
Apr 2005	 Senior Corporate Executive of Astellas Pharma Inc. 

and Chairman & CEO of Astellas Pharma Europe 
Ltd.

Jun 2008	 Executive Vice President and Representative 
Director of Astellas Pharma Inc.

Jun 2011	 Vice Deputy Chairman and Representative Director 
of the same company

May 2015	 Outside Audit & Supervisory Board Member of J. 
Front Retailing Co., Ltd.

	 Audit & Supervisory Board Member of Daimaru 
Matsuzakaya Department Stores Co. Ltd.

May 2017	 Outside Director of J. Front Retailing Co., Ltd. 
(present)

May 2018	 Director of Daimaru Matsuzakaya Department 
Stores Co. Ltd. (present)

Apr 1970	 Joined Hitachi, Ltd.
Aug 1995	 Vice President of Hitachi America, Ltd.
Jun 2001	 Managing Officer and General Manager of Global 

Business Development Division of Hitachi, Ltd.
Apr 2003	 Manager of Business Development Division of the 

same company
Jun 2003	 Executive Officer and Manager of Business 

Development Division of the same company
Jan 2006	 Vice President and Executive Officer in charge of 

Business Development of the same company
Apr 2007	 Senior Vice President and Executive Officer in 

charge of Business Development of the same 
company

Apr 2010	 Senior Vice President and Executive Officer of 
Hitachi Cable, Ltd.

Apr 2012	 Senior Advisor of Hitachi Research Institute
Mar 2014	 Outside Director of Kyowa Hakko Kirin Co., Ltd.
May 2015	 Outside Audit & Supervisory Board Member of J. 

Front Retailing Co., Ltd.
	 Audit & Supervisory Board Member of Daimaru 

Matsuzakaya Department Stores Co. Ltd.
May 2017	 Outside Director of J. Front Retailing Co., Ltd. 

(present)
May 2018	 Director of Daimaru Matsuzakaya Department 

Stores Co. Ltd. (present)

Apr 1984	 Registered as attorney at law
Aug 1989	 Shearman & Sterling LLP 
Jul 1998	 Partner of Ishii Law Office (present)
Jun 2004	 External Audit & Supervisory Board Member of 

Ajinomoto Co., Inc.
Jun 2012	 Outside Corporate Auditor of NTT Data Corporation 

(present)
Jun 2015	 Outside Director of The Dai-ichi Life Insurance 

Company, Limited
Oct 2016	 Outside Director of Dai-ichi Life Holdings, Inc. 

(Audit & Supervisory Committee Member) (present)
May 2018	 Outside Director of J. Front Retailing Co., Ltd. 

(present)
May 2019	 Director of Daimaru Matsuzakaya Department 

Stores Co. Ltd. (present)

【Reasons for appointment】He has abundant insight gained through his 
extensive experience acting as a manager of a holding company. In that 
capacity, he promoted the corporate merger between Minolta Co., Ltd. 
and Konica Corporation, and has served as a chairman of the board of 
directors of a company with committees [currently a company with three 
committees (nomination, audit and remuneration committees)] and the 
Company expects him to reflect them in the management of the Group.

【Reasons for appointment】He has long-standing overseas 
work experience and possesses insight based on his abundant 
experience in the field of global corporate management 
outside the retail industry, such as special familiarity with 
business development in overseas countries and the Company 
expects him to reflect them in the management of the Group.

【Reasons for appointment】He has useful insight even 
with respect to financial matters from his practical 
experience in business alliances, M&A, business 
reforms, and his involvement in numerous important 
international negotiations and the Company expects 
him to reflect them in the management of the Group.

【Reasons for appointment】She has abundant experience as an 
outside director and outside audit & supervisory board member at 
other companies, in addition to having made a career in handling 
many cases with in-depth and specialized knowledge as an attorney 
at law specializing in corporate legal affairs and the Company 
expects expect her to reflect them in the management of the Group.

KOBAYASHI Yasuyuki TSUTSUMI Hiroyuki MURATA Soichi TACHIBANA FUKUSHIMA Sakie

OTA Yoshikatsu ISHII Yasuo NISHIKAWA Koichiro SATO Rieko

Outside Director
Number of the Company’s shares held: 5,500
Number of other shares as stock-based remuneration not yet granted： 1,933

Outside Director
Number of the Company’s shares held: 8,300
Number of other shares as stock-based remuneration not yet granted： 1,933

Outside Director
Number of the Company’s shares held: 2,700
Number of other shares as stock-based remuneration not yet granted： 1,933

Outside Director
Number of the Company’s shares held: 1,300
Number of other shares as stock-based remuneration not yet granted： 1,933

Outside Director
Number of the Company’s shares held: 300

Chairperson of Board of Directors
Nomination Committee Member
Remuneration Committee Member

Audit Committee Member Audit Committee Member Chairperson of Nomination Committee
Remuneration Committee Member

Chairperson of Remuneration Committee
Nomination Committee Member

Nomination Committee Member
Remuneration Committee Member

Chairperson of Audit Committee Audit Committee Member

*The numbers of the Company’s shares held by Directors are as of February 28, 2019.

【Reasons for appointment】She has broad insight in internal and external 
governance as a director at a US company’s global headquarters and as an 
outside director at numerous Japanese companies. In addition, she has gained 
corporate management experience as the president of a foreign-owned human 
resource consulting company’s local Japanese branch, and accordingly 
possesses in-depth knowledge regarding global human resources and the 
Company expects her to reflect them in the management of the Group.

Number of the Company’s shares held: 35,800
Number of other shares as stock-based remuneration not yet granted： 10,037

Number of the Company’s shares held: 16,398
Number of other shares as stock-based remuneration not yet granted： 5,855 Number of the Company’s shares held: 12,689

Directors  
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Apr 1975	 Joined Toray Industries, Inc.
Jun 1996	 Executive Vice President of Toray Industries (America), Inc.
Jun 2000	 General Manager on Special Assignment of Corporate Strategic 

Planning Division 1, General Manager on Special Assignment of 
Corporate Communications Department of Toray Industries, Inc.

Jun 2004	 Counsellor of Corporate Strategic Planning Division and 
Counsellor of Investor Relations Department of the same 
company

Jun 2005	 Member of the Board, General Manager of Finance and 
Controller’s Division of the same company

	 President of Toray Holding (USA), Inc.
Jun 2009	 Senior Vice President (Member of the Board), General Manager 

of Finance and Controller’s Division of Toray Industries, Inc.
	 President of Toray Holding (USA), Inc.
Jun 2012	 Senior Vice President (Member of the Board) in charge of CSR; 

General Manager of General Administration and Legal Division, 
Investor Relations Department, Corporate Communications 
Department and Advertising Department; and General Manager 
of Tokyo Head Office of Toray Industries, Inc.

Jun 2016	 Adviser of the same company
Mar 2019	 Retired from Adviser of the same company
May 2019	 Outside Director of J. Front Retailing (present)

Apr 1973	 Joined The Daimaru, Inc.
May 2003	 President and COO and General Manager of 

Department Store Operations of Group Headquarters 
of the same company

Sep 2007	 Director and in charge of Sales Reform and Out-of-
Store Sales Reform of J. Front Retailing Co., Ltd.

	 Executive General Manager of Department Store 
Operations Headquarters and Executive General 
Manager of Planning Office for New Umeda Store 
of Head Office of The Daimaru, Inc.

	 Director of Matsuzakaya Co., Ltd.
Mar 2008	 Executive General Manager of Sales Headquarters 

of Head Office of The Daimaru, Inc.
Mar 2010	 President and Representative Director of Daimaru 

Matsuzakaya Department Stores Co. Ltd.
Sep 2012	 President and Representative Director of the same 

company and President and Representative Director 
of Daimaru Matsuzakaya Sales Associates Co. Ltd.

Apr 2013	 President and Representative Director of J. Front 
Retailing Co., Ltd.

May 2017	 Director, President and Representative Executive 
Officer of the same company (present)

Apr 1979	 Joined The Daimaru, Inc.
Mar 2000	 Senior Manager of Preparatory Office for Opening 

Sapporo Store of Planning Office for Sapporo Store 
of Head Office of the same company

Jan 2008	 General Manager of Tokyo Store of the same 
company

May 2008	 Corporate Officer and General Manager of Tokyo 
Store of the same company

Jan 2010	 Corporate Officer, General Manager of Sales 
Planning Promotion Division and General Manager 
of Marketing Planning Promotion Division of 
Department Stores Coordination Division of J. Front 
Retailing Co., Ltd.

Mar 2010	 Corporate Officer and Senior General Manager of 
Management Planning Division of Daimaru 
Matsuzakaya Department Stores Co. Ltd.

May 2012	 Director and Corporate Officer of the same 
company

Apr 2013	 President and Representative Director of the same 
company (present) and President and 
Representative Director of Daimaru Matsuzakaya 
Sales Associates Co. Ltd. (present)

May 2013	 Director of J. Front Retailing Co., Ltd. (present)
May 2017	 Representative Managing Executive Officer of the 

same company (present)

Apr 1981	 Joined Parco Co., Ltd.
Mar 2004	 Executive Officer and Executive General Manager 

of Store Operation Division of the same company
Mar 2007	 Managing Executive Officer and Executive General 

Manager of Store Management Division of the same 
company

Mar 2008	 Senior Executive Officer, Senior Executive General 
Manager of Store Operation Headquarters and 
Executive General Manager of Store Management 
Division of the same company

May 2008	 Director and Senior Executive Officer of the same 
company

Mar 2009	 Supervisor of Store Operation Division of the same 
company

Mar 2010	 In charge of Store Management of the same 
company

Mar 2011	 In charge of Business Management of the same 
company

May 2011	 Director, President and Representative Executive 
Officer of the same company (present)

May 2013	 Director of J. Front Retailing Co., Ltd. (present)
May 2017	 Director and Managing Executive Officer of the 

same company (present)

Apr 1985	 Joined Matsushita Electric Industrial Co., Ltd. 
(present Panasonic Corporation)

Apr 1998	 President of Panasonic Financial Center Malaysia 
Co., Ltd.

Apr 2007	 Director and Chief Executive Officer of Matsushita 
Electric (China) Finance Limited

Feb 2009	 Finance Planning Team Leader (Manager) of 
Headquarters Finance & IR Group of Panasonic 
Corporation

Jul 2013	 General Manager of Finance & IR Group of 
Corporate Strategy Division and Finance Planning 
Team Leader (Director) of Panasonic Corporation

May 2015	 Joined J. Front Retailing Co., Ltd.
	 In charge of Finance Policy of Administration Unit 

of the same company
Sep 2015	 Executive Officer and in charge of Financial Strategy 

and Policy of Administration Unit of the same company
Mar 2016	 Senior Executive General Manager of Financial 

Strategy Unit (present) and in charge of Finance 
Policy of the same company

May 2016	 Director of the same company (present)
May 2017	 Managing Executive Officer (present) and in charge of 

Financing and Finance Policy of the same company
May 2018	 Director and Managing Executive Officer and Senior 

General Manager of Financing and Finance Policy 
Division of the same company (present)

UCHIDA Akira YAMAMOTO Ryoichi YOSHIMOTO Tatsuya

MAKIYAMA Kozo WAKABAYASHI Hayato

Outside Director
Number of the Company’s shares held: 0 Number of the Company’s shares held: 79,366 Number of the Company’s shares held: 49,459

Number of the Company’s shares held: 17,100 Number of the Company’s shares held: 6,359

Audit Committee Member President and Representative Executive Officer
Nomination Committee Member
Remuneration Committee Member

Representative Managing Executive Officer

Managing Executive Officer Managing Executive Officer

【Reasons for appointment】He has broad experience and 
knowledge as the person responsible for management planning, 
IR and finance and accounting divisions. In addition, as a member 
of the “Council of Experts Concerning the Corporate Governance 
Code” and follow-up committees, he has been involved in 
formulation and promotion of said code, and accordingly 
possesses a high level of expertise and the Company expects 
him to reflect them in the management of the Group.

NINOBE Mamoru
Executive Officer
President and Representative Director of JFR Card Co., Ltd.

KONDO Yasuhiko
Executive Officer
President and Representative Director of J. Front Design & Construction Co., Ltd.

ONO Keiichi
Executive Officer
President and Representative Director of Dimples’ Co., Ltd.

WAKABAYASHI Hayato
Managing Executive Officer
Senior Executive General Manager of Financial Strategy Unit and 
Senior General Manager of Financing and Finance Policy Division

YUNOKI Kazuyo
Managing Executive Officer
Senior Executive General Manager of Affiliated Business Unit

ARISAWA Hisashi
Managing Executive Officer
Senior Executive General Manager of 
Administration Unit and in charge of Compliance

TADATSU Takehiko
Executive Officer
Senior Executive General Manager of Human Resources 
Strategy Unit and Senior General Manager of Group Human 
Resources Development Division and Executive Officer and 
Executive General Manager of Human Resources 
Development Division of Administration Headquarters of 
Daimaru Matsuzakaya Department Stores Co. Ltd.

MAKITA Takayuki
Executive Officer
Senior General Manager of Management Planning Division and Group 
Communications Promotion Division of Management Strategy Unit

NAKAYAMA Takashi
Executive Officer
Senior General Manager of Group Digital 
Strategy Division of Management Strategy Unit

IWATA Yoshimi
Executive Officer
Senior General Manager of Budget and Management 
Support Division of Financial Strategy Unit

YAMAMOTO Ryoichi
President and Representative Executive Officer

YOSHIMOTO Tatsuya
Representative Managing Executive Officer
President and Representative Director of Daimaru 
Matsuzakaya Department Stores Co. Ltd.
President and Representative Director of Daimaru 
Matsuzakaya Sales Associates Co. Ltd.

MAKIYAMA Kozo
Managing Executive Officer
Director, President and Representative 
Executive Officer of Parco Co., Ltd.

SAWADA Taro
Managing Executive Officer
Senior Executive General Manager of Management 
Strategy Unit and Senior General Manager of New 
Business Division and in charge of Risk Management

Directors  Executive Officers
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Group Companies
Department Store Business / Real Estate Business

Parco Business

Parco Co., Ltd. (Shopping complex business)
Location: Shibuya First Place Bldg., 8-16, Shinsen-cho, Shibuya-ku, Tokyo 150-0045
Phone: +81-3-3477-5710  Capital: ¥34,367 million  Investment ratio: 65.2％
　
PARCO（Singapore）Pte Ltd (Shopping complex business)
Location: 10 Anson Road #09-05/06 International Plaza Singapore 079903
Phone: +65-6595-9100  Capital: S$4.5 million  Investment ratio: 65.2％
　
Neuve A Co., Ltd. (Retail business)
Location: Shibuya First Place Bldg., 8-16, Shinsen-cho, Shibuya-ku, Tokyo 150-0045
Phone: +81-3-5428-2600  Capital: ¥490 million  Investment ratio: 65.2％

Parco Space Systems Co., Ltd. 
(Space engineering and management business)
Location: Shibuya First Place Bldg., 8-16, Shinsen-cho, Shibuya-ku, Tokyo 150-0045
Phone: +81-3-5459-6811  Capital: ¥490 million  Investment ratio: 65.2％
　
Parco Digital Marketing Co., Ltd. 
(Internet-related business)
Location: Shibuya First Place Bldg., 8-16, Shinsen-cho, Shibuya-ku, Tokyo 150-0045
Phone: +81-3-3477-8910  Capital: ¥10 million  Investment ratio: 65.2％

The Hakata Daimaru, Inc.
Location: 4-1, Tenjin 1-chome, Chuo-ku, Fukuoka 810-8717
Phone: +81-92-712-8181  Capital: ¥3,037 million  Investment ratio: 69.9%
http://www.daimaru.co.jp/fukuoka/index.html

The Shimonoseki Daimaru, Inc.
Location: 4-10, Takezaki-cho 4-chome, Shimonoseki, Yamaguchi 750-8503
Phone: +81-83-232-1111  Capital: ¥480 million  Investment ratio: 100%
http://shimonoseki.daimaru.co.jp/

Kochi Daimaru Co., Ltd.
Location: 6-1, Obiyamachi 1-chome, Kochi 780-8566
Phone: +81-88-822-5111  Capital: ¥300 million  Investment ratio: 100%
http://www.kochi-daimaru.co.jp/

J. Front Retailing Group　　 Group Companies

Daimaru Matsuzakaya Department Stores Co. Ltd.
Location: 18-11, Kiba 2-chome, Koto-ku, Tokyo 135-0042
Phone: +81-3-6895-0816  Capital: ¥10,000 million  Investment ratio: 100% 
http://www.daimaru-matsuzakaya.com

Daimaru Osaka Shinsaibashi Store
Location: 7-1, Shinsaibashisuji 1-chome, Chuo-ku, Osaka 542-8501
Phone: +81-6-6271-1231  Opened (Present location): November 1726

Daimaru Osaka Umeda Store
Location: 1-1, Umeda 3-chome, Kita-ku, Osaka 530-8202
Phone: +81-6-6343-1231  Opened: April 1983

Daimaru Tokyo Store
Location: 9-1, Marunouchi 1-chome, Chiyoda-ku, Tokyo 100-6701
Phone: +81-3-3212-8011  Opened: October 1954

Daimaru Kyoto Store
Location: �79, Tachiuri Nishimachi, Shijo-dori Takakura Nishi-iru,  

Shimogyo-ku, Kyoto 600-8511
Phone: +81-75-211-8111  Opened (Present location): October 1912

Daimaru Kobe Store
Location: 40, Akashimachi, Chuo-ku, Kobe, Hyogo 650-0037
Phone: +81-78-331-8121  Opened (Present location): April 1927

Daimaru Sapporo Store
Location: 7, Nishi 4-chome, Kita 5-jo, Chuo-ku, Sapporo, Hokkaido 060-0005
Phone: +81-11-828-1111  Opened: March 2003

Matsuzakaya Nagoya Store
Location: 16-1, Sakae 3-chome, Naka-ku, Nagoya, Aichi 460-8430
Phone: +81-52-251-1111  Opened: March 1910

Matsuzakaya Ueno Store
Location: 29-5, Ueno 3-chome, Taito-ku, Tokyo 110-8503
Phone: +81-3-3832-1111  Opened: April 1768

Daimaru Suma Store
Location: 2-4, Nakaochiai 2-chome, Suma-ku, Kobe, Hyogo 654-0154
Phone: +81-78-791-3111  Opened: March 1980

Daimaru Ashiya Store
Location: 1-31, Funato-cho, Ashiya, Hyogo 659-0093
Phone: +81-797-34-2111  Opened: October 1980

Matsuzakaya Shizuoka Store
Location: 10-2, Miyuki-cho, Aoi-ku, Shizuoka 420-8560
Phone: +81-54-254-1111  Opened: November 1932

Matsuzakaya Takatsuki Store
Location: 2-1, Konyamachi, Takatsuki, Osaka 569-8522
Phone: +81-72-682-1111  Opened: November 1979

Matsuzakaya Toyota Store
Location: 85-1, Nishimachi 6-chome, Toyota, Aichi 471-8560
Phone: +81-565-37-1111  Opened: October 2001

Real Estate Division
Location: 18-11, Kiba 2-chome, Koto-ku, Tokyo 135-0042
Phone: +81-3-6860-1141

Corporate Sales Division
Location: �6th Fl., Kuromon Annex, Matsuzakaya Ueno Store, 18-6,  

Ueno 3-chome, Taito-ku, Tokyo 110-0005
Phone: +81-3-5846-1431
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Credit and Finance Business

Other

JFR Card Co., Ltd.
Location: 2-1, Konyamachi, Takatsuki, Osaka 569-8522
Phone: +81-72-686-0108  Capital: ¥100 million  Investment ratio: 100％
http://www.jfr-card.co.jp/

Daimaru Kogyo, Ltd. (Wholesale business)
Location: �Yushutsu Seni Kaikan, 4-9, Bingomachi 3-chome, Chuo-ku, 

Osaka 541-0051
Phone: +81-6-6205-1000  Capital: ¥1,800 million  Investment ratio: 100％
http://www.daimarukogyo.co.jp/

Daimaru Kogyo International Trading (Shanghai) Co., Ltd. (Wholesale business)
Location: �6th Fl., Heng Seng Bank Tower, 1000 Lujiazui Ring Rd., 

Pudong New Area, Shanghai, China
Phone: +86-21-6841-3588  Capital: U.S.$2 million  Investment ratio: 100％

Daimaru Kogyo (Thailand) Co., Ltd. (Wholesale business)
Location: �Unit 1902, 19th Fl., Sathorn Square Office Building,  �  

98 North Sathorn, Kwaeng Silom, Khet Bangrak, �  
Bangkok 10500, Thailand

Phone: +66-2163-2903  
Capital: THB202 million  Investment ratio: 100％

Taiwan Daimaru Kogyo, Ltd. (Wholesale business)
Location: �Room 709, No. 142, Sec. 3, Ming Chuan  �  

East Road, Taipei 10542, Taiwan, R.O.C.
Phone: +886-2-2718-7215  
Capital: NT$60 million  Investment ratio: 100％

J. Front Design & Construction Co., Ltd. 
(Design and construction contracting and manufacture and sale of furniture)
Location: �16F•17F, Harumi Island Triton Square Office Tower W Bldg. 

1-8-8, Harumi, Chuo-ku, Tokyo, 104-0053
Phone: +81-3-6890-6710
Location: �2nd Fl., Nomura Fudosan Osaka Bldg., 8-15,  

Azuchimachi 1-chome, Chuo-ku, Osaka 541-0052
Phone: +81-6-4705-6200
Capital: ¥100 million  Investment ratio: 100％
http://www.jfdc.co.jp/

Dimples’ Co., Ltd. (Staffing service)
Location: �22nd Fl., Osaka Ekimae 4th Bldg., 11-4, Umeda 1-chome, 

Kita-ku, Osaka 530-0001
Phone: +81-6-6344-0312  Capital: ¥90 million  Investment ratio: 100%
http://www.dimples.co.jp/

J. Front Foods Co., Ltd. (Restaurant)
Location: �101, Louis Chatelet Nakanoshima, 3-92, �  

Nakanoshima 5-chome, Kita-ku, Osaka 530-0005
Phone: +81-6-7220-0290  Capital: ¥100 million  Investment ratio: 100%
http://www.j-frontfoods.co.jp/

Consumer Product End-Use Research Institute Co., Ltd. 
(Merchandise test and quality control)
Location: �20th & 21st Fls., Edobori Center Bldg., 1-1,   

Edobori 2-chome, Nishi-ku, Osaka 550-0002
Phone: +81-6-6445-4670
Location: �2nd Fl., Kuromon Annex, Matsuzakaya Ueno Store,  

18-6, Ueno 3-chome, Taito-ku, Tokyo 110-0005
Phone: +81-3-6695-6780
Location: �10th Fl., Matsuzakaya Park Place, 2-36, Sakae 5-chome,  

Naka-ku, Nagoya, Aichi 460-0008
Phone: +81-52-261-2030
Capital: ¥450 million  Investment ratio: 100％
http://www.shoukaken.jp/

Angel Park Co., Ltd. (Parking)
Location: 16-10, Sakae 3-chome, Naka-ku, Nagoya, Aichi 460-0008
Phone:+81-52-261-5746  Capital: ¥400 million  Investment ratio: 50.2％
http://www.angelpark.co.jp/

JFR Service Co. Ltd. 
(Commissioned back-office service / leasing / parking management)
Location: 2-1, Konyamachi, Takatsuki, Osaka 569-8522
Phone: +81-72-681-7245  Capital: ¥100 million  Investment ratio: 100％

JFR Information Center Co., Ltd. (Information service)
Location: 3-24, Osaka 1-chome, Tennoji-ku, Osaka 543-0062
Phone: +81-6-6775-3700  Capital: ¥10 million  Investment ratio: 100％
http://www.jfr-ic.jp/

Daimaru Matsuzakaya Sales Associates Co. Ltd.
(Commissioned sales and store operations)
Location: 2-1, Konyamachi, Takatsuki, Osaka 569-8522
Phone:+81-72-684-8145  Capital: ¥90 million  Investment ratio: 100％

Daimaru Matsuzakaya Tomonokai Co., Ltd.
(Specified prepaid transaction service）
Location: 2-1, Konyamachi, Takatsuki, Osaka 569-8522
Phone: +81-72-684-8101  Capital: ¥100 million  Investment ratio: 100％
http://www.dmtomonokai.co.jp/

Kochi Daimaru Co., Ltd.
Location: 6-1, Obiyamachi 1-chome, Kochi 780-8566
Phone: +81-88-822-5111  Capital: ¥300 million  Investment ratio: 100%
http://www.kochi-daimaru.co.jp/
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Tsudanuma 
Parco

Ikebukuro Parco

Pedi Shiodome

Shibuya Parco
Scheduled to open in 
late November 2019 after rebuilding

Shibuya 
Zero Gate

Harajuku
Zero Gate 

Kawasaki
Zero Gate
Scheduled to open in 
August 2019

Shintokorozawa 
Parco

Hibarigaoka Parco

Kichijoji Parco

Chofu Parco

Urawa Parco

Daimaru Tokyo

Matsuzakaya Ueno
Ueno Frontier Tower

Ginza Six

Daimaru Suma

Daimaru Kobe

Sannomiya Zero Gate
Daimaru Ashiya

Daimaru Kyoto

Kyoto Zero Gate

Matsuzakaya Takatsuki

Daimaru Osaka Umeda

Daimaru Osaka Shinsaibashi
Main building will open on September 20, 2019 
after rebuilding.
PARCO will open in the north wing in spring 2021

Shinsaibashi Zero Gate

Dotonbori Zero Gate

Daimaru 
Sapporo

Sapporo Parco

Kansai area

Kanto area

SAN-A Urasoe West Coast PARCO CITY

Parco_ya
Kinshicho Parco

Sapporo Zero Gate

Sendai Parco

Shizuoka Parco

Matsumoto Parco

Matsuzakaya Nagoya

Fukuoka Parco

Hiroshima 
Zero Gate 2

Hiroshima 
Zero Gate

Kumamoto Parco

Hakata Daimaru 
Fukuoka Tenjin

Kochi Daimaru

Shimonoseki Daimaru

Hiroshima Parco

Kansai area

Nagoya Parco

Nagoya 
Zero Gate

Matsuzakaya 
Toyota

Matsuzakaya 
Shizuoka

Kanto area

Daimaru, Matsuzakaya and Parco
Cover Major Big Cities across Japan
J. Front Retailing Group operates stores in major cities across Japan, from Hokkaido  

in the north to Kumamoto, Kyushu in the south.

The Department Store Business operates 16 “Daimaru” and “Matsuzakaya” stores.  

The Parco Business operates 18 “Parco” shopping complexes*.

We also operate “Ginza Six” and 10 “Zero Gate” stores in a new business format  

which develops urban-style low- to medium-rise shopping complexes.

The Group will make the best use of the well-balanced network of store assets  

in major cities throughout Japan and accelerate new store opening and  

development strategies for further growth.

*Including Shibuya Parco, which is temporarily closed for rebuilding

(As of June 30, 2019)

● Daimaru
● Matsuzakaya
● Parco
● Zero Gate

J. Front Retailing Group　　 Stores (Map)
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Share Information
Status of Shares (As of February 28, 2019)

Corporate profile

Distribution by shareholder type

Number of shares authorized： 1,000,000,000 shares
Number of shares issued： 270,565,764 shares
Stock code： 3086

Stock exchange listings： Tokyo and Nagoya
Transfer agent： Mitsubishi UFJ Trust and Banking Corporation
Number of shareholders： 117,086

Major shareholders Number of shares held (1,000 shares) Shareholding ratio (%)
1 The Master Trust Bank of Japan, Ltd. (Trust Account) 23,913 9.05
2 Japan Trustee Services Bank, Ltd. (Trust Account) 13,822 5.23
3 Nippon Life Insurance Company 9,828 3,72
4 Japan Trustee Services Bank, Ltd. (Trust Account 9) 6,822 2.58
5 J. Front Retailing Kyoei Supplier Shareholding Association 6,129 2.32
6 The Dai-ichi Mutual Life Insurance Company 5,732 2.17
7 MUFG Bank, Ltd. 4,998 1.89
8 Japan Trustee Services Bank, Ltd. (Trust Account 5) 4,941 1.87
9 JP Morgan Securities Japan Co., Ltd. 4,693 1.77
10 JP Morgan Chase Bank 385151 3,861 1.46

Distribution by shareholder type Number of shareholders (People) Number of shares (1,000 shares) Ratio (%)
Government and local public entities ー ー ー

■ Financial institutions 86 112,879 41.72
■ Financial instruments firms 43 15,990 5.91
■ Other companies 866 17,931 6.63
■ Foreign companies 580 45,460 16.80
■ Individuals and others 115,510 71,716 26.51
■ Treasury stock 1 6,587 2.43

Note: Shareholding ratio is calculated by deducting treasury stock (6,587,000 shares).
The said treasury stock does not include the Company's shares held by the BIP Trust.

Financial institutions　
112,879,000 shares
41.72%

Financial instruments firms　
15,990,000 shares　
5.91%
Other companies　
17,931,000 shares
6.63%

Foreign companies　
45,460,000 shares

16.80%

Individuals and others
　71,716,000 shares 

26.51%

Treasury stock
　6,587,000 shares

2.43%

J. Front Retailing Group　　 Share Information

Company name	 :	 J. Front Retailing Co., Ltd.
Main store	 :	 10-1, Ginza 6-chome, Chuo-ku, Tokyo
Office	 :	 Nihonbashi 1-chome Mitsui Building, 4-1, Nihonbashi 1-chome, Chuo-ku, Tokyo
Established	 :	 September 3, 2007
Capital	 :	 ¥31,974 million
The Group's business lines	:	� Department store operation; retail; restaurants; wholesale; import and export; design, supervision and 

contracting of construction works; direct marketing; credit cards; labor dispatch service; merchandise 
inspection and consulting; and others

Number of employees (consolidated)	:	 6,695 (as of February 28, 2019)
		�  Note: �In addition to the above, there are 1,697 dedicated employees and 1,884 fixed-term employees on average during fiscal year 2018.

ＵＲＬ	 :	 https://www.j-front-retailing.com/english/
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