
Director and Audit & Supervisory Board Member Skill Matrix

Areas of Expertise / Anticipated Contribution

Attendance at 
Board of 

Directors’ 
Meetings

Attendance at 
Audit & 

Supervisory 
Board Meetings

Corporate 
management / 

strategy

Legal affairs, 
risk 

management

Finances, 
accounting, 

capital 
measures

Technologies, 
systems

Human 
resources, 

human 
resource 

development

Internal 
control, 

corporate 
governance

ESG, 
sustainability

Marketing, 
business 

development
International 

experience
Industry 

experience Independence

Yasushi 
Fujita ● ● ● ● ● ● ― 17/17 ―

Shin Niina ● ● ● ● ● ● ― 17/17 ―

Atsushi 
Mizoguchi ● ● ● ● ― 17/17 ―

Hiroshi 
Kanda ● ● ● ● ― Appointed to current 

position in May 2022

MEDIA DO’s Management

Yasushi Fujita 
Representative Director, President and CEO

Hiroshi Kanda 
Director, CSO and CFO

Shin Niina 
Director, Vice President, and COO

Atsushi Mizoguchi 
Director and CBDO

I believe that there is no limit to the power of 
content or to the possibilities for technology. 
There is thus no end to MEDIA DO’s quest to 
create innovation that contributes to the 
entire content industry through the combina-
tion of content and technology. As president,  
I must lead the Company from a future-oriented 
perspective, always putting forth a clear 
vision of the things to come, in order to live  
up to the expectations of stakeholders.

My duty is to ensure MEDIA DO accomplishes 
the targets of the medium-term management 
plan by bolstering financial and non-financial 
functions. In particular, I will focus on 
strategically allocating management 
resources, improving corporate governance, 
developing human capital strategies, and 
promoting sustainability.

The Japanese publishing market currently 
appears to be in a slump when compared to 
the markets in Europe and the United States.  
I want to broaden the range of business 
opportunities available to MEDIA DO by using 
my wealth of experience in domestic and 
overseas publishing industries to help  
invigorate this industry.

I have more than two decades’ worth of expe-
rience in the distribution of content using the 
latest technologies. By capitalizing on this 
experience, I hope to predict future changes 
and build frameworks that use technology  
to put IP into the hands of people around  
the world.

Topics Discussed at Board of Directors’ Meetings

Themes Major Topics
Number of 
Reports /  
Agenda Items

Management strategies Management policies, impacts of the COVID-19 pandemic, progress of the medium-term man-
agement plan, reports on businesses (new, existing) 16

Finances and accounting Group budgets, capital strategies (shareholder returns, fund procurement), financial reporting 11

Investments and M&A activities Potential investments and M&A activities 14

Human resources and organizations Nomination of directors and executive officers, officer compensation (monetary, non-monetary) 7

Corporate governance Evaluation of effectiveness of the Board of Directors, conflicts of interests among directors, 
policies and regulations for enhancing governance 13

Compliance and risk management Compliance, risk management, internal controls, sustainability 9

Investor relations Investor relations polices and activity reports 4
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Activities of the Nomination and Compensation Committee
The Nomination and Compensation Committee was established on June 1, 2021, as an advisory body to the Board of Directors for the purpose 
of improving the transparency and objectivity with regard to the decision-making processes for nomination and compensation of directors.  
The committee is to be comprised of three or more directors, including the representative director, appointed via resolution of the Board of 
Directors, a majority of which should be outside directors designated as independent directors. The chairperson of this committee shall be 
selected from among the members who are outside directors designated as independent directors based on a majority vote by members.

Major Topics of Discussion in FY2021
・Confirmation and potential revision of compensation systems for executive officers and other officers
・Examination of and report on compensation plans for individual officers
・ Confirmation of director and Audit & Supervisory Board member skill matrix and examination of Board of Directors’ composition
・Examination of and report on succession plans, etc.

Director and Audit & Supervisory Board Member Skill Matrix

Areas of Expertise / Anticipated Contribution

Attendance at 
Board of 

Directors’ 
Meetings

Attendance at 
Audit & 

Supervisory 
Board Meetings

Corporate 
management / 

strategy

Legal affairs, 
risk 

management

Finances, 
accounting, 

capital 
measures

Technologies, 
systems

Human 
resources, 

human 
resource 

development

Internal 
control, 

corporate 
governance

ESG, 
sustainability

Marketing, 
business 

development
International 

experience
Industry 

experience Independence

Ayako 
Kanamaru ● ● ● ● ● 13/13 ―

Haruo  
Miyagi ● ● ● ● ● Appointed in May 2022 

Kazuyoshi 
Ohwada ● ● ● ● ― 17/17 17/17

Toshiaki 
Morifuji ● ● ● 17/17 17/17

Tsuyoshi 
Shiina ● ● ● 17/17 17/17

Kazuyoshi Ohwada 
Standing Audit & Supervisory Board Member

Tsuyoshi Shiina 
Outside Audit & Supervisory Board Member

Toshiaki Morifuji 
Outside Audit & Supervisory Board Member

For a company to achieve improved corporate 
value, it is important for it to build corporate 
governance systems that allow it to live up to 
the trust of society through healthy manage-
ment and ongoing growth. I hope to fulfill my 
role as an Audit & Supervisory Board member 
in contributing to such systems.

It is important for an outside Audit & 
Supervisory Board member to remain con-
stantly aware of their responsibility as a proxy 
for the shared value of shareholders as well as 
the perspectives of minority shareholders. I 
therefore always aspire to oversee management 
from my independent standpoint as a lawyer.

The reliability of accounting information can 
sometimes have a massive impact on the 
effectiveness of management decisions. This 
is why I am devoted to using my expertise in 
finances and accounting to ensure that deci-
sions are not misled by inaccurate financial 
information.

Ayako Kanamaru
Outside Director 
Chairperson, Nomination and Compensation Committee

As a lawyer, I have been involved in interna-
tional transactions and corporate legal affairs. 
I hope to combine this experience with an  
ESG perspective in order to help heighten the 
effectiveness of the Board of Directors from an 
independent standpoint and contribute to the 
enhancement of corporate governance.

If MEDIA DO is to be an organization that  
functions as a catalyst for creating a world 
brimming with content and creativity, all of its 
members will need to be firmly committed  
to evolving to be more fun and creative 
themselves.

Haruo Miyagi
Outside Director 
Member, Nomination and Compensation Committee

MEDIA DO’s Management
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A Yasushi Fujita
 Representative Director, President and CEO

Apr. 1996  Established Fuji Techno Limited Company 
(merged into the Company in November 2001), 
Representative Director of the Company

Apr. 1999  Established the Company, Representative Director 
and President of the Company

Dec. 2013  Established FIBC Co., Ltd., Representative Director 
and President (current position)

Mar. 2017  Representative Director and Chairman of Digital 
Publishing Initiatives Japan Co., Ltd. (changed its 
company name to MEDIA DO Co., Ltd., in March 
2019, absorbed by the Company in June 2020)

Sep. 2017  Representative Director and Group CEO of the 
Company

Mar. 2018  Representative Director and Chairman of MEDIA 
DO Co., Ltd. (merged with Digital Publishing 
Initiatives Japan Co., Ltd., in March 2019) 
Representative Director, President, Executive 
Officer, and CEO of the Company

May 2019  Representative Director, President and CEO 
(current position)

B Shin Niina
 Director, Vice President, and COO

Apr. 2003   General Manager of Books Business Department 
of Kadokawa Shoten Co., Ltd.

Jan. 2007   Managing Director of Kadokawa Shoten Co., Ltd. 
(currently KADOKAWA CORPORATION)

Jan. 2008   Representative Director of Kadokawa Editorial 
Co., Ltd.

Apr. 2013   Assistant Secretary General of Kadokawa Culture 
Promotion Foundation

Oct. 2013   Secretary General of Kadokawa Culture 
Promotion Foundation

June 2014   Representative Director and President of Digital 
Publishing Initiatives Japan Co., Ltd. (changed its 
company name to MEDIA DO Co., Ltd., in March 
2019, absorbed by the Company in June 2020)

Mar. 2018   Representative Director and President of MEDIA 
DO Co., Ltd. (merged with Digital Publishing 
Initiatives Japan Co., Ltd., in March 2019)  
Vice President, Executive Officer, and COO of  
the Company

May 2018   Director, Vice President, Executive Officer, and 
COO of the Company

May 2019   Director, Vice President, and COO of the Company 
(current position)

C Atsushi Mizoguchi
 Director and CBDO

Apr. 2000  Joined NTT DoCoMo, Inc. (currently NTT 
DOCOMO, INC.)

July 2008  Joined the Company, Executive Officer and 
General Manager of the Content & Media Business 
Division of the Company

Sep. 2009  Executive Officer and General Manager of the 
Sales Division of the Company

May 2010  Director and General Manager of the Sales 
Division of the Company

Mar. 2013  Director and General Manager of the Business 
Headquarters of the Company

Sep. 2016  Director and General Manager of the Business 
Development Division of the Company

Mar. 2017  Director of Digital Publishing Initiatives Japan Co., 
Ltd. (changed its company name to MEDIA DO Co., 
Ltd., in March 2019, absorbed by the Company in 
June 2020)

Sep. 2017  Director and Group COO of the Company  
Director of MEDIA DO Co., Ltd. (merged with Digital 
Publishing Initiatives Japan Co., Ltd., in March 2019)

Mar. 2018  Director, Executive Officer, and CBO of the Company 
May 2018  Executive Officer and CBO of the Company
June 2019  Executive Officer and General Manager of the New 

Service Promotion Office of the Company
June 2020  Director and CBDO of the Company  

(current position)
July 2020 President and CEO, MyAnimeList, LLC  
 (current position)

D Hiroshi Kanda
 Director, CSO and CFO

Apr. 2008  Joined UBS Securities Japan Ltd. (currently UBS 
Securities Japan Co., Ltd.)

July 2009  Joined Frontier Management Inc.
June 2013  Established Flier Inc., Director (current position)
Jan. 2018  Joined the Company, General Manager in charge 

of Corporate Planning Office
June 2019  General Manager of Corporate Planning Office of 

the Company
June 2020  Executive Officer and CSO of the Company
May 2022  Director, CSO and CFO of the Company (current 

position)

E Haruo Miyagi
 Outside Director

Mar. 1993  Established the ETIC. Student Entrepreneur 
Liaison Conference, Secretary General

Mar. 2000  Established the Nonprofit Organization ETIC 
(Entrepreneurial Training for Innovative 
Communities), Representative Director

Apr. 2010  Part-time Lecturer of Graduate School of Waseda 
University

Nov. 2013  Advisor to Ministry of Education, Culture, Sports, 
Science and Technology

Apr. 2015  Visiting Professor of Tama Graduate School of 
Business (current position)

June 2019  Member of the Council on Overcoming Population 
Decline and Vitalizing Local Economy, 
Headquarters for Overcoming Population Decline 
and Vitalizing Local Economy (currently Office for 
the Council for the Realization of the Vision for a 
Digital Garden City Nation) of Cabinet Secretariat

June 2021  Outside Director of DeNA Co., Ltd. (current position)
May 2022  Outside Director of the Company (current position)

F Ayako Kanamaru
 Outside Director

Oct. 2006  Registered as attorney at law  
Joined Oh-Ebashi LPC & Partners

Jan. 2016  Partner of Oh-Ebashi LPC & Partners (current 
position)

June 2020 Outside Auditor of CDG Co., Ltd. (current position)
May 2021  Outside Director of the Company (current 

position)

Major Concurrent Positions
Partner of Oh-Ebashi LPC & Partners
Outside Auditor of CDG Co., Ltd.

G Kazuyoshi Ohwada
 Standing Audit & Supervisory Board Member

June 1969  Joined Sony Audio Corporation (currently Sony 
Global Manufacturing & Operations Corporation)

Mar. 2002  Joined the Company, General Manager of the 
Administration Department of the Company

July 2003  Director and General Manager of the 
Administration Department of the Company

Mar. 2008  Director and General Manager of the 
Administration Division of the Company

May 2012   Senior Managing Director and General Manager of 
the Administration Division of the Company

Sep. 2013  Director and General Manager of the 
Administration Division of the Company

May 2014   Audit & Supervisory Board Member of the 
Company (current position)

H Toshiaki Morifuji
 Outside Audit & Supervisory Board Member

Oct. 2003 Joined ChuoAoyama Audit Corporation
June 2007 Registered as a certified public accountant
July 2007  Joined KPMG AZSA & Co. (currently KPMG AZSA LLC)
July 2009   Established MORIFUJI Certified Public Account 

Office, Director of MORIFUJI Certified Public 
Account Office (current position)

May 2010  Outside Audit & Supervisory Board Member of  
the Company (current position)

Mar. 2013  Established Nagoya Tax Corporation, 
Representative of Nagoya Tax Corporation 
(current position)

Major Concurrent Positions
Director of MORIFUJI Certified Public Account Office
Representative of Nagoya Tax Corporation

I Tsuyoshi Shiina
 Outside Audit & Supervisory Board Member

Oct. 2002  Registered as a lawyer  
Joined Kimura Law Office

Mar. 2003  Joined Kandabashi Law Office (currently White & 
Case LLP)

July 2005  Joined Nagashima Ohno & Tsunematsu
Oct. 2011  Joined Industrial Growth Platform, Inc.
Jan. 2012  Advisor to the House of Representatives (trans-

ferred from Industrial Growth Platform, Inc., 
appointed to the National Diet of Japan 
Fukushima Nuclear Accident Independent 
Investigation Commission)

Dec. 2012  Member of the Lower House of Representatives
Nov. 2014   Registered as a tax accountant
Dec. 2014  Representative of Tsuyoshi Shiina Legal and Tax 

Accountant Office (current position)
Jan. 2017  Outside Director of Phone Appli Inc.
May 2017  Outside Audit & Supervisory Board Member of the 

Company (current position)
Nov. 2020   Member of the Working Group on Digital 

Transformation of Bandai Town (current position)

Major Concurrent Positions
Representative of Tsuyoshi Shiina Legal and Tax Accountant Office
Member of the Working Group on Digital Transformation of
Bandai Town

Management Team (As of May 26, 2022)

A

E
G

H

I

F B

D

C
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Basic Policy
To accomplish its mission and vision, MEDIA DO has put forth  
the basic management policy of improving corporate value and 
thereby maximizing shareholder value over the medium to long 
term based on an accurate understanding of the importance of 
its various stakeholders. MEDIA DO recognizes the following as 
important management issues to be addressed as its management 
grows increasingly more global: The expedition and streamlining 
of management decisions to facilitate the further broadening of  
its business and the heightening of corporate value, and the 
improvement of management health and transparency through 
enhanced corporate governance. Entrenching corporate ethics 
and awareness of these principles throughout the Company will 
be imperative to improving the health and transparency of man-
agement. By fostering such awareness, MEDIA DO aims to 

develop a corporate culture in which all internal institutions, 
officers, and employees make fair and accurate decisions. 
Meanwhile, improving management transparency, and thereby 
building long-term, trusting relationships with stakeholders, will 
require prompt and proactive disclosure of information. Systems 
for information disclosure, both legally mandated and voluntary, 
are therefore being enhanced toward this end. 
 To ensure impartial and highly effective management, MEDIA 
DO will continue to strengthen its corporate governance systems 
through such means as more effectively allocating resources, 
expediting decisions, and entrenching compliance awareness 
under the guidance of the Board of Directors. 

Corporate Governance System
At the Company, the Board of Directors has the highest authority 
for management decision-making while the Audit & Supervisory 
Board carries out the management oversight function. In addition, 
the Company’s Executive Committee is a committee of similar 
standing to the Board of Directors, with the former associated with 
the operational execution functions of directors and executive 
officers and the latter involved in management decision-making 
and operation oversight functions. This division of functions 
contributes to increased efficiency in operational execution.
 The Company has selected the Company with Board of 
Company Auditors structure described in the Companies Act of 
Japan for its organizational structure as this structure provides 
for two lines of checks on operational execution through super-
vision by the Board of Directors and audits from the perspectives 
of legal compliance and appropriateness by the Audit & 
Supervisory Board. Under the Company’s current corporate 
governance system, all outside Audit & Supervisory Board mem-
bers have been designated as independent auditors as stipu-
lated by the TSE, while the two outside directors are designated 
as independent directors.
 This composition makes it possible for outside Audit & 
Supervisory Board members to audit the operational execution 
of directors with operational execution functions (executive 

directors) from the perspectives of legal compliance and appro-
priateness. Similarly, outside directors are able to exert influence 
on executive directors through the supervision of their exercise  
of voting rights at meetings of the Board of Directors and the 
appropriateness of these decisions. With all officers performing 
their functions in this manner, the Company is working to protect 
the interests of general shareholders. Furthermore, the Nomination 
and Compensation Committee was voluntarily established in June 
2021 to facilitate the improvement of management transparency 
and impartiality, to strengthen the oversight function of the 
Board of Directors, and to expedite the execution of decisions.

Functions and Role of Corporate Governance System Constituents

Name Overview Number of Meetings / 
Frequency in FY2021

1.  Board of  
Directors

The Board of Directors is the Company’s highest management decision-making body. Based on the internal regulations for the Board of 
Directors, the Board of Directors makes decisions on important matters (management policies, business plans, acquisition and disposal 
of important assets, etc.) and supervises the status of operational execution. Regular meetings of the Board of Directors are held once a 
month, in principle, and special meetings are convened as necessary.

17 times a year

2.  Representative 
Director

As the chief executive and the head of management, the representative director directs discussions at Board of Directors’ meetings and 
oversees all aspects of operational execution at the Company. —

3.  Audit & 
Supervisory  
Board

Audit & Supervisory Board members attend meetings of the Board of Directors to maintain an understanding of conditions within the 
Company and perform audits of operations along with accounting audits by interviewing directors and reviewing relevant documents. 
Standing Audit & Supervisory Board members also attend important meetings other than those of the Board of Directors to provide for 
sufficient oversight of the status of operational execution by directors. The Audit & Supervisory Board meets once a month. At meetings, 
the three Audit & Supervisory Board members establish audit plans and review the status of audit implementation and audit results and 
perform other tasks to ensure effective and efficient audits. Moreover, information is shared between Audit & Supervisory Board mem-
bers, the Internal Audit Office, and the accounting auditor to ensure efficient and synergetic audits.

17 times a year

4.  Executive 
Committee

The Executive Committee meets once a week, in principle, primarily to discuss matters pertaining to business operation and to facilitate 
efficient operational execution through the examination and decision of matters pertaining to regulations for divisions of authority and 
basic operational execution items related to management that are not decided by the Board of Directors.

Once a week

5.  Internal Audit 
Office

The Internal Audit Office is an organization under the direct jurisdiction of the representative director, president and CEO. This organiza-
tion reports directly to the Board of Directors and performs internal audits in accordance with the plans approved by the representative 
director, president and CEO. In this manner, the office audits the Company’s business activities while supervising the actions of directors 
and employees from the perspective of legal compliance. Any requests for improvements issued as part of these audits are submitted 
directly to the respective divisions and Group companies via the representative director, president and CEO to drive the necessary 
improvements. The results of internal control audits are reported to the Board of Directors and the Audit & Supervisory Board. Forums  
for exchanges of information between the Audit & Supervisory Board and the Internal Audit Office are arranged once every three months 
in order to build mutual understanding, gather information, and pursue higher levels of effectiveness and efficiency.

—

6.  Sustainability 
Committee

The Sustainability Committee is chaired by the director in charge of corporate divisions and membered by oversight representatives that 
divisions have defined to clarify responsibility for managing risks and opportunities, and is tasked with guiding the evolution of MEDIA DO 
into a more sustainable organization and company. Positioned beneath the Board of Directors, this committee reports to the Board of 
Directors on the findings of its discussions when appropriate. Meetings are held as necessary (once a quarter, in principle) as the commit-
tee seeks to identify, manage, and oversee business opportunities and risks based on a broad definition of risk management incorporat-
ing the perspectives of social expectations related to such matters as ESG and the SDGs. This approach is taken to facilitate management 
and strategy implementation based on MEDIA DO’s mission and vision.

Established on 
June 1, 2022

7.  Nomination and 
Compensation 
Committee

The Nomination and Compensation Committee shall be comprised of three or more directors, including the representative director, 
appointed via resolution of the Board of Directors, a majority of which should be outside directors designated as independent directors. 
The chairperson of this committee shall be selected from among the members who are outside directors designated as independent 
directors based on a majority vote by members. These measures will be taken in order to ensure high levels of independence and trans-
parency. As an advisory body to the Board of Directors, the Nomination and Compensation Committee reports to the Board of Directors 
on its examinations and deliberations pertaining to matters such as the nomination of director candidates, the appointment and dis-
missal of directors and executive officers, policies and procedures related to the compensation of directors and executive officers, and 
succession plans for the president and CEO.

Five times a year

Overview of Corporate Governance System (As of June 1, 2022)

Organizational structure Company with Board of 
Company Auditors

Number of directors (of which, outside directors) 6 (2)
Number of Audit & Supervisory Board members 
(of which, outside Audit & Supervisory Board 
members)

3 (2)

Term of directors 1 year
Term of Audit & Supervisory Board members 4 years
Has executive officer system Yes

Voluntary advisory body to the Board of Directors Nomination and 
Compensation Committee

Incentives provided to directors Restricted stock 
compensation system, etc.

Accounting auditor KPMG AZSA LLC

History of Corporate Governance System Enhancement

Corporate Governance System (As of June 1, 2022)

Corporate Governance

  For more details, pleaser refer to MEDIA DO’s corporate website.
https://mediado.jp/english/sustainability/governance/policy/

Improvement of Companywide corporate governance by bolstering systems for managing Group companies

2020
•  Introduction of executive officer 

system
•  Publication of first integrated report
• Definition of priority ESG themes

2021
•  Establishment and amendment of MEDIA DO Basic 

Corporate Governance Policy and other policies  
in response to revision to Japan’s Corporate 
Governance Code

• Appointment of first female director
•  Establishment of Nomination and Compensation 

Committee

2022
•  Transference of stock to Prime 

Market Segment of the Tokyo Stock 
Exchange (TSE)

•  Establishment of Sustainability 
Committee

Board of Directors
6 directors

（of whom, 2 are outside directors）

Coordinate

Coordinate

Appoint / Dismiss / Supervise

Direct / Manage

Coordinate

Discuss / 
Report

Direct

Discuss / Report

Report

Report

Report

Report

Execution

SupervisionSupervision

Direct / Manage

Appoint / Dismiss Appoint / Dismiss

Audit

Audit

Direct

Audit

Audit

Appoint / Dismiss

Independent
Accounting Auditor

2. Representative Director

Executive Officers

Group Companies
(Subsidiaries)

Operating Divisions

3. Audit & Supervisory Board
1 standing Audit & Supervisory 

Board member
2 outside Audit &

Supervisory Board members

4. Executive Committee

General Meeting of Shareholders

5. Internal Audit Office

7. Nomination and 
Compensation Committee

6. Sustainability Committee

1. Board of Directors
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Corporate Governance

Evaluation of Effectiveness of the Board of Directors
Self-evaluations and analyses of the effectiveness of the Board  
of Directors are performed for the purpose of improving the func-
tionality of the Board of Directors and subsequently the corporate 
value of the Company. Advice from third-party institutions has 
been received in performing the self-evaluations and analyses, 
which were performed through the following procedures.

 Based on evaluations of the effectiveness of the Board of 
Directors, swift action is taken after sufficient discussion of the 
identified issues to continuously heighten the functionality of 
the Board of Directors.

Total Compensation
(Millions of yen)

Compensation by Type (Millions of yen)
Number of Recipients

Monetary Compensation Non-Monetary Compensation 
(Stock Compensation)

Directors (excluding outside directors) 98 79 18 4
Audit & Supervisory Board members (excluding 
outside Audit & Supervisory Board members) 6 6 — 1

Outside directors and auditors 18 18 — 5

Note:  Figures for “Directors (excluding outside directors)” above include one director who resigned following the expiration of their term at the conclusion of the 22nd 
Annual General Meeting of Shareholders held on May 27, 2021.

Overview:
Survey issued in March 2022, results ana-
lyzed, discussed, and evaluated at regular 
May Board of Directors’ meeting

Scope:
All directors and Audit & Supervisory Board 
members

Response Method:
•  Anonymous questionnaires submitted 

directly to third-party institution to ensure 
anonymity

Major Topics:
•  Board of Directors’ composition, meeting 

proceedings, and deliberations
• Oversight function of the Board of Directors
• Performance of outside directors
•  Support systems and training for directors 

and Audit & Supervisory Board members
•  Engagement with shareholders (investors), 

etc.

Highly Rated Items:
• Diversity of the Board of Directors
•  Frequency of Board of Directors’ meetings 

and free, open, non-formulaic, and construc-
tive discussions and exchanges of ideas

•  Oversight and monitoring systems for ensu-
ing appropriate operational execution for 
contributing to medium- to long-term 
improvements to corporate value

•  Provision of feedback regarding engagement 
with shareholders (investors)

Future Challenges:
•  More in-depth discussions regarding 

medium- to long-term corporate and man-
agement strategies and potential risks and 
opportunities

•  Securing of sufficient time for discussing 
important items and development of  
support systems

•  Appropriate oversight of systematic cultiva-
tion of successor candidates for the president 
and CEO and other members of management

1. Establishment of Sustainability Committee
Established in June 2022, the Sustainability 
Committee is an advisory body to the Board  
of Directors that is chaired by the director who  
is responsible for corporate divisions, with 
executive officers responsible for human 
resource and accounting divisions serving as 
vice chairs and other members appointed via 
nomination. This committee adopts a broad 
definition of risk management to conduct 
comprehensive risks management for the  
entire Company and to discuss and examine 
sustainability strategies, which includes the 
identification and periodic revision of materiality 
issues. The Sustainability Committee also 
monitors the status of measures and progress 
toward targets.

2.  Enhancement of Board of Directors’ Meeting 
Proceedings and Support Systems

Procedures regarding the agendas and the 
sharing of information in advance of Board of 
Directors’ meetings will be revised to help secure 
sufficient time for discussion of important items 
for resolution. In addition, the new training 
opportunities will be provided to members of 
the Board of Directors in order to heighten their 
ability to respond to increasingly complex 
management and social issues.

Results of EvaluationProcess Overview Improvement Initiatives

FY2022 Initiatives Based on Results of FY2021 Evaluation  
Excluding the fact that the COVID-19 pandemic once again made 
it difficult to secure time for discussions on responses toward 
potential risks, the evaluation of the Board of Directors’ effec-
tiveness conducted in March 2022 showed a generally positive 
evaluation of the Board of Directors, and improvements over the 
previous year’s evaluation were seen with regard to the items 

pertaining to free, open, and constructive discussions at meetings 
of the Board of Directors and appropriate involvement of volun-
tarily established committees. In addition, the Sustainability 
Committee was established in June 2022 to spearhead the moni-
toring and promotion of measures for enhancing sustainability 
and diversity.

Compensation of Directors and Audit & Supervisory Board Members in FY2021

FY2021 Evaluation of Board of Directors’ Effectiveness

Policies for Appointment of Directors and Audit & Supervisory Board Members
The articles of incorporation stipulate that the Board of Directors 
should comprise eight or less directors and that the Company 
should have four or less Audit & Supervisory Board members. 
Within this scope, the Company’s basic policy is to choose the 
membership of the Board of Directors that is deemed ideal while 
considering the balance of business knowledge, experience, and 
skills of members as well as their gender and other diversity 
aspects. From the perspectives of objectivity and transparency, 
candidates for positions as directors are selected by the Board  
of Directors after consulting with the Nomination and 
Compensation Committee and receiving reports on the discus-
sions and evaluations of this committee.

 Evaluations and decisions regarding director candidates are 
carried out with comprehensive consideration paid to their 
experience, insight, and specialties based on MEDIA DO’s busi-
ness philosophy and management strategies. In selecting candi-
dates for positions as outside directors and outside Audit & 
Supervisory Board members, the Company seeks individuals 
that fulfill the requirements for outside directors and outside 
auditors stipulated by the Companies Act of Japan and for inde-
pendent directors and independent auditors put forth by the 
TSE. Moreover, these individuals must not present the risk of 
conflicts of interest with general shareholders.

Succession Plan for CEO and Other Top Executives
Succession plans for the president and CEO are formulated 
through ongoing discussion and monitoring by the Nomination 
and Compensation Committee to ensure that these plans 
account for factors such as the Company’s medium-term man-
agement policies, the progress of its strategies, and changes to 
its operating environment. Candidates for the position of presi-
dent and CEO may be chosen from within management or from 
outside of the Company and should be individuals judged to 
possess a strong track record combined with superior manage-
ment decision-making capabilities. These capabilities are to be 

assessed based on consideration of factors such as the strength 
of their leadership, the level of passion they devote to exercising 
MEDIA DO’s corporate philosophy, their reputation inside and 
outside of the Company, their pursuit of innovation, and their 
personality and popularity. The final decision regarding the 
successor to the president and CEO will be made by the Board of 
Directors, selecting the most suited individual from among the 
candidates and with due consideration paid to input from the 
Nomination and Compensation Committee.

Compensation of Directors and Audit & Supervisory Board Members
Executive Director Compensation Policies and Composition

Compensation for directors is decided in accordance with the 
basic policies detailed above.
 The Nomination and Compensation Committee was estab-
lished in June 2021 to heighten transparency in deciding com-
pensation in line with the basic policies. Based on discussion by 
the Nomination and Compensation Committee, compensation 
of directors and executive directors is comprised of monetary 
compensation and stock compensation (restricted stock com-
pensation). In addition, performance-linked compensation was 

introduced in the fiscal year ended February 28, 2022. The indi-
cators used for calculating performance-linked compensation 
have been set as consolidated net sales and operating profit in 
order to emphasize profitability and growth potential. In addi-
tion, amounts of stock compensation issued to individuals are 
determined with due consideration paid to the degree of each 
individual’s contributions to the accomplishment of qualitative 
targets related to ESG from the perspective of facilitating ongoing 
growth and improving medium- to long-term corporate value.

• Compensation systems for directors should be designed to generate strong motivation to pursue ongoing improvements in corporate value.
•  Compensation systems should also incorporate objective and transparent procedures founded on principles of accountability toward  

shareholders and other stakeholders.
•  Compensation amounts should be set appropriately based on the roles and responsibility of each individual director. 

Compensation 
Type

Fixed Compensation Performance-Linked Compensation

Monetary Stock Monetary

Ratio of 
Compensation Approx. 70% Approx. 20% Approx. 10%

Policies for 
Calculation 

Methods

•  Fixed compensation shall be determined based on 
the roles and responsibilities of individuals and is 
comprised of monetary compensation and stock 
compensation. Fixed compensation for executive 
directors will also be influenced by comprehensive 
evaluations of individual performance in the preced-
ing fiscal year as well as individual performance 
targets (commitments) set for the given fiscal year. 

•  Stock compensation shall be allocated 
to individuals in amounts determined 
based on a comprehensive evaluation 
of each individual’s contribution to  
the accomplishment of ESG and other 
qualitative goals set from the perspec-
tives of ongoing growth and medium- 
to long-term improvements in 
corporate value.

•  The indicators used for calcu-
lating performance-linked 
compensation shall be consoli-
dated net sales and operating 
profit in order to emphasize 
profitability and growth 
potential.
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Basic Policy
The MEDIA DO Group has established risk management regula-
tions to mitigate risks and minimize the potential losses should 
risks be realized. In addition, the Sustainability Committee has 
been put in place to help identify, asses, and combat risks with 
the potential to impact the ongoing growth and business activi-
ties of the Group. This committee meets once a quarter, in 

principle, and the results of its examinations and discussions are 
reported to management. Based on these reports, management 
examines the relative weight of risks from its perspective to 
prioritize the risks needing to be addressed.
 Identified risks are categorized as either business strategy 
risks or operational risks.

Risk Management Cycle

Risk Assessment Map

Major Business Risks and Scope of Impacts

Recognized Risk Scope of Impact Degree of Impact Supplementary Information
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①

Risks related to 
growth potential of 
the eBook industry

•  Risk of impacts on management 
policies and growth strategies

•  Risk of impacts on business 
performance

Potential for 
medium to large 
impacts (hun-
dreds of millions 
of yen to billions 
of yen) on 
performance

The eBook market is expected to grow going forward, and the 
Company is committed to improving its systems and services to 
contribute to this growth.

②

External factor  
(natural disasters, 
etc.) risks

•  Risk of impacts on growth strategies 
and business activities

•  Risk of impacts on supply and 
demand

•  Risk of impacts on earnings

Potential for 
medium to large 
impacts (hun-
dreds of millions 
of yen to billions 
of yen) on 
performance

In response to the COVID-19 pandemic, the Company continued 
its business activities with approximately 30% of its employees 
teleworking full time. Conversely, the Company recognizes the 
need to establish business continuity plans and crisis response 
manuals and take other exhaustive measures to limit the 
potential impact of various external factors, such as pandemics, 
on business activities.

③

Risks of piracy  
websites, etc.

•  Risk of impacts on growth strategies 
and business activities

•  Risk of impacts on supply and 
demand

•  Risk of impacts on earnings

Potential for 
medium to large 
impacts (hun-
dreds of millions 
of yen to billions 
of yen) on 
performance

There are currently numerous small to medium-sized piracy 
websites based overseas. Though some of these websites have 
been closed, the number of accesses to such websites are on 
the rise, necessitating a joint response by the publishing indus-
try and government agencies.

④

Risks related to 
dependence on  
specific suppliers

•  Risk of impacts on business activities
•  Risk of impacts on performance and 

financial position

Potential for 
medium to large 
impacts (hun-
dreds of millions 
of yen to billions 
of yen) on 
performance

The Company does not engage in frequent conditions negotia-
tions with suppliers, but conditions are regularly reviewed from 
a two-way perspective.

⑤

Systems and  
information  
security risks

•  Risk of impacts on performance and 
financial position

•  Risk of damage to brand value

Potential for 
medium impacts 
(hundreds of 
millions of yen) 
on performance

Over the past year, there were no incidents resulting in eco-
nomic losses and no incidents of information leakage. The 
Company recognizes the need for a Groupwide effort to 
enhance security systems and pursue ongoing improvements  
in order to prevent future incidents and information leaks.

⑥

Investment and 
impairment risks

•  Risk of impacts on financial position
•  Risk of impacts on business activi-

ties, performance, cash flows, and 
stock price

Potential for 
medium impacts 
(hundreds of 
millions of yen) 
on performance

In the six months ended August 31, 2021, an impairment loss 
amounting to ¥394 million was recorded under extraordinary 
loss in relation to consolidated subsidiary Nagisa, Inc. This loss 
was recorded in response to changes in the operating environ-
ment pertaining to internet advertising regulations for opera-
tors of digital platforms, which affect the core manga app 
business of Nagisa. Based on these changes, an impairment 
loss was recorded following an examination of the progress 
toward the initial earnings forecast for this business and an 
assessment of the recoverability of goodwill.
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⑦

Human resource 
recruitment risks

•  Risk of impacts on growth strategies 
and business activities

•  Risk of impacts on performance and 
financial position

Potential for 
medium impacts 
(hundreds of 
millions of yen) 
on performance

No major delays to business activities have been incurred as  
a result of human resource recruitment issues, but demand is 
already rising for recruitment of engineers and other human 
resources to fuel future growth.

⑧

 Internal control risks •  Risk of impacts on performance and 
financial position

•  Risk of damage to brand value

Potential for 
medium impacts 
(hundreds of 
millions of yen) 
on performance

No corporate governance issues have occurred at this point in 
time, but the Company recognizes the need to enhance internal 
control systems in order to prevent future issues.

⑨

Risks related to 
dependence on  
specific individuals

•  Risk of impacts on growth strategies 
and business activities

•  Risk of impacts on performance and 
financial position

•  Risk of damage to brand value

Potential for 
medium impacts 
(hundreds of 
millions of yen) 
on performance

The Company is not currently dependent on any specific indi-
viduals. However, it is still necessary to develop succession 
plans and otherwise prepare for unforeseen events.

High 
frequency

Top-priority risks

Low 
frequency

External factors

Internal factors

⑧⑨

②

⑦
⑤

⑥ ③
④

①

Risk Management

 P.26

 P.52

 P.40

 P.50

 P.60

Business Strategy 
Risks

Business strategy risks represent the potential that the Company will be unable to achieve the desired results or benefits of 
its management policies or business strategies. Measures for countering these risks are to be formulated based on the scope 
and extent of their potential impact on the ongoing growth of the Company.

Operational Risks
Operational risks refer to the risk of operational phenomenon, obstructions, or losses occurring during the course of imple-
menting business strategies. These risks shall be limited to a predetermined level during the course of business activities.

For risks judged to be material, response measures and counter-
measures are examined and discussed after various levels, 
including the business, corporate, and senior management 
levels. The Sustainability Committee monitors progress in such 
measures as it works to promote ongoing improvements. In 
addition, Audit & Supervisory Board members attend meetings 
of the Board of Directors, review important documents, and 

coordinate with the accounting auditor to confirm the effective-
ness of measures implemented in response to high-priority risks. 
Furthermore, the Company establishes compliance-related 
regulations, defines the roles and regulations to be observed by 
Group officers and employees, and conducts internal audits to 
confirm the status of compliance.

Sustainability Committee

Improve

Identify / analyze 
material risks

Address  
top-priority risks

Risk surveys 
(once/year)

Monitoring /
Meetings

PLAN

ACT CHECK

DO  
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