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Vision for Corporate Governance at  
MEDIA DO

Fujita: ESG factors are garnering a lot of attention. 
Meanwhile, the management of MEDIA DO is becoming 
increasingly global. This situation makes the pursuit of sus-
tainable growth, to be achieved while heightening corporate 
value and practicing engagement with shareholders and 
other investors, more important than ever. As the founder 
of MEDIA DO and its leader, up until our listing on the Tokyo 
Stock Exchange in 2013, I practiced management based 
on the belief that I needed to direct the Company through 
strong leadership. However, this changed with our listing. 
Today, MEDIA DO should not be steered by a single hand, 
but rather by a team with diverse opinions and viewpoints. 
Moreover, this diverse management should be linked to 
the reinforcement of our organization. The introduction of 
an executive officer system and the enhancement of the 
membership of the Board of Directors in 2020 were both 
measures meant to contribute to increased soundness 
and transparency in corporate governance systems and 
to swifter management decision-making. I thus feel that 
these measures were important milestones for making 
MEDIA DO a stronger company.
Ii: As you say, there are certain growth stages in which the 
manager of a company should exercise strong leadership. 
Conversely, it is also incredibly important for companies 
to be managed by a team in which each member has a full 
understanding of the company’s philosophy and growth 
strategies and is well-versed in their specific area of 
responsibility. United, such a team can lead to even stron-
ger management. This type of management is imperative 
to the long-term sustainability of a company. Rather than 
trying to claim the No. 1 position by having an incredibly 
gifted manager run a full marathon, it is more effective to 
pursue victory via a relay approach in which each member 
of the board of directors plays their respective part. MEDIA 
DO included a skill matrix detailing the expertise of the 
members of its Board in the convocation notice for the 
General Meeting of Shareholders held in June 2021. Using 
the convocation notice as a venue for engagement with 
shareholders is an innovative idea, and I believe that such 
information is valuable for helping shareholders under-
stand a company better. I also feel that MEDIA DO is excep-
tionally thorough in the information it discloses in briefing 
materials for institutional investors. I hope that you will 
continue to use such engagement tools to practice even 
more meaningful communication going forward. Based on 
the example set by your skill matrix, I think viable topics for 
engagement could include the management strategies to 
be implemented based on MEDIA DO’s mission, vision, and 
values; the type of management team the Company will 
assemble to implement those strategies; and the members 
it will seek for that team. Engagement with external stake-
holders takes effort, but by devoting such diligent effort it 
is possible to gain high levels of trust from investors and 
encourage ongoing, long-term investment. There are also 

cases in which such diligent engagement can uncover new 
issues that were not readily apparent. Shareholders and 
other investors look to create a virtuous cycle in which 
they are able to grow together with companies through 
engagement. 

Organization Capable of Driving Robust Yet 
Sustainable Growth

Fujita: Half of the users of eBooks and other content are 
women, and a large number of MEDIA DO’s employees 
are also women. We therefore recognize how important it 
is to create workplace environments that are comfortable 
for women and that allow them to develop their careers 
as they see fit. To facilitate these efforts, we welcomed 
Ms. Ayako Kanamaru as our first female director in June 
2021. Ms. Kanamaru has a wealth of experience related to 
overseas corporate legal affairs as well as a wide range of 
insight pertaining to corporate governance. I expect that 
this expertise will help her play a role in strengthening 
risk management and corporate governance at MEDIA DO. 
Moreover, we look forward to the new viewpoints and objec-
tive input that she will bring to Board meetings.
Ii: I can praise MEDIA DO’s diversity-minded management 
and director appointments. The Company is currently in 
the process of expanding its operations on a global scale. 
Accordingly, shareholders are interested in seeing whether 
its management and organizational structures are suited to 
global operations. In the past, I have seen a case in which 
a Japanese company has acquired an overseas company 
only to bleed precious human resources afterward due to 
insufficient female representation and global compatibility 
in its board of directors and management. As the acquired 
company was more mindful of diversity than the Japanese 
acquirer, there was a gap between the systems and corpo-
rate culture of the two companies. This made it difficult for 
the acquiring company to form an immediate connection 
with the employees of the acquired company, an issue that 
required swift action to rectify.
Fujita: Your story is most enlightening. In terms of 
empowering female employees, we appointed Ms. Kayoko 
Hanamura to the position of executive officer and CEDO 
(Chief eBook Distribution Officer). This position puts her in 
charge of the eBook distribution business, which accounts 
for 98% of our net sales. I also want to focus on enhancing 
our Board of Directors and other aspects of senior man-
agement and management teams in order to ensure that 
we can effectively implement our growth strategies and 
develop a workplace environment that is comfortable for  
all employees.
Ii: I also understand that MEDIA DO established the 
Nomination and Compensation Committee in June 2021.
Fujita: At MEDIA DO, we are approaching succession plans 
from both a short-term and a long-term perspective. For 
the short term, we have appointed 11 executive officers 
with clear roles to ensure that the Company can continue to 
grow even if I am not around. For the long term, we aim to 
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foster visionaries who will be capable of charting the future 
course of MEDIA DO. The Nomination and Compensation 
Committee will be looking to develop succession plans for 
the purpose of fostering such visionaries going forward.
Ii: In addition to enhancing decision-making frameworks, 
disseminating a company’s corporate philosophy is also 
crucial to the cultivation of future managers. I hope that the 
Nomination and Compensation Committee will take its time, 
devoting perhaps even several years to the selection and 
cultivation of candidates as it develops succession plans.

External Engagement for Heightening 
Organization-Wide Management Capabilities

Ii: For the perspective of investors, the presence of outside 
directors designated as external directors is a significant 
source of hope as it is these directors that represent 
outside viewpoints. For this reason, we tend to be curious 
as to what role these directors play in making important 
decisions at Board meetings. Recently, we have been 
seeing examples of companies trying to communicate the 
roles of outside directors to external stakeholders through 
means such as ESG meetings and other IR events. At 
these forums, various information is provided about the 
roles of outside directors, including explanations on their 

judgments with regard to specific proposals and how their 
input has been effectively utilized.
 In the case of MEDIA DO, given that the Company is 
dealing with the cutting-edge technology of NFTs, I think it 
would be beneficial for you to arrange a technology briefing 
for investors. In this briefing, you could explain how much 
growth potential you feel NFT-related operations have 
as well as what makes these ventures appealing invest-
ment targets. You, as president, would not need to be the 
only presenter. You could have the CTO (Chief Technology 
Officer) and engineers take to the podium to talk about the 
conditions seen on the front lines and the progress of your 
initiatives. I suspect that such an approach would be highly 
effective at fostering understanding with regard to your 
business among investors.
Fujita: Around the end of May 2021, we held just such an 
event, a briefing for institutional investors on the topic of 
NFTs. This briefing was arranged based on the request of a 
securities company. At this briefing, attendees expressed a 
great deal of interest in our engineering team and systems. 
It is just as you say, having managers of engineering divi-
sions or other members of our engineering team participate 
would certainly contribute to more in-depth discussions.
Ii: I believe that proactive communication between external 
stakeholders and employees can have a positive impact on 

human resource development. When working inside a com-
pany, it is hard to understand how the opinions of outside 
investors relate to oneself. However, by arranging oppor-
tunities for employees to speak directly with such external 
stakeholders, a company can help employees gain a better 
understanding of how they are perceived, what issues they 
need to be mindful of, and what is expected of them. This 
understanding can then be incorporated into their work.
Fujita: I see. As the founder and leader of MEDIA DO, I had 
pondered how best to communicate our efforts to achieve 
sound and transparent corporate governance to external 
stakeholders and how to foster understanding with regard 
to our long-term vision and growth strategies. These rumi-
nations led to the decisions to hold briefings for institutional 
investors and to issue integrated reports. However, I was 
unsure as to whether the intent of these efforts has been 
clearly transmitted to stakeholders. You have made me 
realize the importance of engaging in an even deeper level 
of communication with stakeholders. There is definitely a 
need to work harder in terms of engagement to ensure that 
investors feel safe entrusting their money to MEDIA DO.
Ii: I think MEDIA DO’s issuance of an integrated report is 
incredibly laudable. Integrated reports are common among 
major companies, the types at which overseas investors 
represent large portions of their shareholder bases. 
Conversely, there are not many cases of companies choos-
ing to prepare such reports of their own volition while they 
are still in the growth stage and thus are, like MEDIA DO, 
growing rapidly every year. The preparation of an integrated 
report is not a task contained solely within management 
and IR divisions; it is an involved process that requires the 
assistance of numerous employees working on the front 
lines. It is quite impressive that MEDIA DO is creating and 
enhancing such communication tools and thereby encour-
aging unity and management participation by employees. I 
hope that MEDIA DO will continue to practice such commu-
nication going forward in order to ensure its sustainability 
and improve its corporate value.

Post-Merger Integration Emphasizing 
Compatibility Contributing to Improved 
Corporate Value

Ii: To date, MEDIA DO has engaged in numerous M&A activ-
ities, including the acquisitions of ARTRA ENTERTAINMENT 
Inc., Flier Inc., and more recently the Firebrand Group. 
Investments and M&A activities require due diligence as 
well as judgments of whether the target’s strategies are 
compatible with one’s company, and these decisions must 
be transparent. Above all else, investors emphasize the 
importance of post-merger integration. When it comes to 
this integration, it is more effective to explain factors such 
as how the corporate cultures of the two companies are 
blending and the balance of corporate governance systems 
from the perspective of compatibility as opposed to num-
bers. This approach can make it easier to understand how 

exactly an M&A transaction will contribute to improved 
corporate value.
Fujita: Decisions regarding M&A activities are not made by 
me alone. Rather, we share information on a Companywide 
basis about what functions we need to acquire in order to 
accomplish our goals, and it is important that we all under-
stand the necessity of these M&A activities. In past busi-
ness alliances and M&A activities, we have always made 
sure to thoroughly explain our goals to the counterparty to 
gain their understanding, and we have only commenced the 
alliance or transaction when we were convinced that we 
would be able to share a common goal. One reason for this 
approach was to ensure effective post-merger integration. 
Moreover, we prioritize utilizing the existing managers and 
culture of acquired companies as our basic policy for post-
merger integration, and we regularly inspect the finances 
of acquired companies and participate in meetings of their 
boards of directors.
Ii: M&A activities are about accumulating a lot of small 
successes. The fact that MEDIA DO has such an established 
approach toward M&A activities and post-merger integra-
tion is no doubt something that will give investors peace of 
mind. When conducting M&A activities to expand business 
portfolios, many companies will look to see if any issues 
will arise from differences in the acquiree’s customs and 
culture. MEDIA DO’s approach, however, is quite unique. 
As your vision is clearly explained, this approach has led to 
M&A activities that line up with your strategies and that are 
convincing to external stakeholders.

The Future of MEDIA DO Shaped Together 
with Stakeholders

Ii: MEDIA DO is developing various new businesses, which 
means that it needs to be able to conduct management 
from a multifaceted perspective. It is also expected to 
advance ESG initiatives, such as workstyle reforms and 
diversity promotion activities. In the future, I hope that the 
Company will continue to arrange forums for engagement 
with external stakeholders to facilitate its growth strategies 
and risk management.
Fujita: I am convinced that proactive, thorough engagement 
with external stakeholders on an organization-wide level 
aimed at ensuring sound, transparent, and highly effective 
governance will also contribute to the sustainability of 
the Company. Mr. Ii, your words were so meaningful that 
I wrote many of them down. I hope to use what I learned 
today to improve MEDIA DO’s corporate governance and 
heighten our corporate value in order to make sure that 
shareholders and other investors can invest while feeling 
peace of mind and anticipation for the future we envision.
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