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We have established Meatful as a direct-to-consumer food 
entertainment website to keep pace with dietary 
diversification by using hands-on cooking experiences, jerky,  
and other concepts as a starting point for the development of 
products and services.

Giving shape to Vision2030 through a succession of new brand-creating businesses

Entertainment Business

We have established Table for All as the food industry’s first 
comprehensive food allergy care platform. Going forward, we 
will develop as a business that aims to create new value that 
responds to dietary diversification and health needs.

Wellness Business

Baseball Club and Other Business

Raising business and
social value through
a new business model

We strive to work with communities to cultivate social value in 
Hokkaido, not only through our plants and sales offices, but 
also through the Hokkaido Nippon-Ham Fighters. In March 
2023, we will open Hokkaido Ballpark F Village, a development 
centered on the new ES CON FIELD HOKKAIDO ballpark. In 
addition to offering several different ways to enjoy watching 
games, it will also provide restaurants and a variety of 
entertainment options to create a space that can be enjoyed 
even by people who are not so interested in baseball, as well as 
during times when no games are being played. We are also 
partnering with a wide range of industrial, academic, and 

government partners to advance sustainable urban 
development that combines sports value with Hokkaido value, 
while at the same time improving the profitability of the 
Baseball Club Business at the new ballpark.

Realizing urban development by combining sports value with
Hokkaido value through efforts centered on the team and new ballpark

There will be plenty to enjoy, even on 
days with no games. This image shows 
the kids area.

The ballpark will offer several different 
ways to enjoy watching games, 
including from a hot spring facility

Sales breakdown before and after the opening of the new ballpark

Tickets

*Before the outbreak of COVID-19 *Forecast

Merchandise Food
and drink

Other revenue
from B2C business

Broadcasting
rights

Advertising
(sponsorship)

Other revenue
from B2B business

Tickets Merchandise Food
and drink

Other revenue
from B2C business

Broadcasting
rights

Advertising
(sponsorship)

Other revenue
from B2B business

Sales

¥15.7billion

Sales

¥23.4 billion

Before (2019) After (2023)

©H.N.F.

©H.N.F. ©H.N.F.

Segment data
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New stadium to be financed by sustainability bonds

Under the concept of creating the next generation of 
proteins, we are advancing an upcycling business that make 
use of untapped ingredients that are not conventionally used 

and a circulation business that harnesses vertical integration 
system. We also plan to expand the scope of our business to 
include areas such as circular agriculture-based crop cultivation.

Ethical Business

Overview of NH Foods Ltd. sustainability bond

Issuance period 10 years

¥10 billion

February 2021

SMBC Nikko Securities Inc.
(administration)
Nomura Securities Co., Ltd.

SMBC Nikko Securities Inc.　

Amount

Issue date

Lead manager

Sustainability bond
structuring agent*1

Reporting of 
allocation of 
funds

Impact
reporting

Green
project

Social
project

Amount raised*2 Amount allocated*3 Balance to be allocated

¥9,949million ¥9,949million ¥0million
*2 This is the amount of the parent company bond issue minus issuing expenses.
*3 The entire amount has been allocated refinancing and to funding the construction of the new ballpark through investment in and loans 

to related companies.

The aim of the new Hokkaido Ballpark F Village project, which 
is centered around the new ES CON FIELD HOKKAIDO ballpark,  
is not simply to build a ballpark, but to put down roots in the 
Hokkaido community and work with all stakeholders to create a 
space that will symbolize the region. We want this space to 
become a focus of pride and affection for the citizens of 
Hokkaido, and a starting point for sustainable community 
development.

The new stadium will also have important social value as 
an evacuation center in times of emergency. In addition, it will 
feature an eco-friendly design that will reduce energy 
consumption and resource use.

Recognition for these efforts includes a 5 star ranking 
under the DBJ Green Building certification system, which is 
administered by the Development Bank of Japan to support 
real estate projects and businesses that have shown care for 
society and the environment.

Thanks to this recognition, we were able to implement a 
sustainability bond issue to fund or refinance expenditure 
relating to the construction of the new ballpark. Sustainability 
bond issues are used exclusively to fund initiatives to alleviate 
environmental and social issues, and projects designed to 

produce positive outcomes. In fiscal 2020, we identified five 
key material issues. One of these is “contributing to a sustainable 
environment,” so the allocation of funds from the parent 
company bond issue to the construction of the new stadium 
aligns with our commitment to working toward 
environmental and social sustainability.

Qualifying category:Green building
Acquired 5-star ranking under the DBJ Green Building certification system.

Qualifying category:Improvement of access to essential services
There are plans to install the following facilities.

The compliance of this reporting with the Sustainability Finance Framework has been reviewed by Sustainalytics.
https://mstar-sustops-cdn-mainwebsite-s3.s3.amazonaws.com/docs/default-source/spos/nh-foods-ltd.-sustainability-bond-annual-review.pdf?sfvrsn=108a03b0_1

*1 This party supports the execution of sustainability nance by creating the nancing 
framework and providing advice about related matters, such as obtaining 
second-party opinions.

• Multi-purpose toilets
•  Parking places for people in wheelchairs
• Viewing spaces for people in wheelchairs
• Viewing spaces for people with guide dogs
• Slopes
• Escalators by the large staircase on the third-base side
• Storage areas containing emergency food supplies and free toys for children
• Multilanguage signage in city parks
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Achievements in the reinforcement of corporate governance

The NH Foods Group is working to fulfill its social responsibilities as a company and achieve the Group Corporate Philosophies by 
building the most appropriate governance structure for the Group based on the NH Foods Group Fundamental Policy on Corporate 
Governance. The application of this structure aims to enhance management transparency and efficiency across the entire Group, to 
ensure timely and proper decision making as well as appropriate business operations, to enable proactive and courageous business 
judgments, and to clarify responsibilities.

Corporate governance system

Corporate governance

Fiscal year 2003

Number of directors*1 (Outside directors)

Medium-term
management plan

2003
•Established the Management Strategy Committee, 

Investment and Finance Committee, and 
Corporate Executive Committee

•Established the Compliance Committee, 
Compensation System Committee (now
Compensation Committee), and Crisis Management 
Committee (now Risk Management Committee)

2004
•Established the Corporate Governance Committee

2006
•Established the Corporate Value Evaluation

Committee*2

2008
•Established the JSOX Committee (now Internal

Control / JSOX Committee)

2011
•Established the Executive Appointments 

Committee

2004 2005 2006 2007 2008 2009 2010 2011

New Medium-Term
Management Plan Part 1

*1 Number after the Ordinary General Meeting of Shareholders
*2 The Corporate Value Evaluation Committee was renamed as the Corporate Value Enhancement Committee in 2015. In 2020, the Corporate Value Enhancement Committee and CSR 

Promotion Committee were merged to form the Sustainability Committee.

11 (2) 10 (2) 11 (2) 10 (2) 10 (2) 10 (2) 10 (1) 12 (2) 12 (2) 10 (2) 10 (2) 10 (2) 10 (2) 10 (2) 10 (2) 10 (2) 9 (3) 8 (3) 8 (3) 8 (3) －

Main efforts to
strengthen corporate
governance

5 (4) 5 (4) 5 (4) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) －Number of Audit & Supervisory Board members*1

(Outside Audit & Supervisory Board members)

New Medium-Term
Management Plan Part 2

New Medium-Term
Management Plan Part 3

Chapter 5  |  Foundation for value creation

Chair

Audit &
Supervisory

Board

President and Representative Director

(Offering of
opinions,advice)

Management
oversight

Audit by Audit & Supervisory
Board Members Supervisory management

Execution of 
operation

Corporate divisions
Business divisions/

affiliated companies

Operation and
maintenance of internal

control system and
risk management

Internal Control/JSOX Committee

Audit Department

Compliance
Department Group
Audit & Supervisory

 (Internal reportinghotline)

Group Audit & Supervisory
Board Members’ Office

Risk Management Committee

Board of Directors

General Meeting of Shareholders

Compliance Committee

Sustainability Committee

Executive Appointments
Committee

Compensation Committee

Board of Independent Officers and
Representative Directors

Board of Independent Officers

External reporting
hotline (Private)

External reporting
hotline (Law firm)

Compliance Promotion Committees
(Employees)

Management committees

Management
Strategy Committee

Corporate Executive
Committee

Investment &
Finance Committee

Corporate Governance
Committee

Quality Assurance
Department

Internal External

Auditing

A
cco

u
n

tin
g

 au
d

ito
rs

Internal auditing
Internal control
auditing
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Corporate governance system overview

2012 2013 2014 2015 2016 2017 2018 2019 2020

2016
•Established the Board of Independent Officers and 

Representative Directors, and Board of 
Independent Officers

2018
•Established the CSR Promotion Committee*2

2020
•Established the Sustainability Committee*2

• Introduced the Performance-Based Stock 
Compensation Plan

2021
•Established the Group Audit & 

Supervisory Board Members’ Office
•Revised the Fundamental Policy on 

Cross-Shareholdings

2021 2022 2023

11 (2) 10 (2) 11 (2) 10 (2) 10 (2) 10 (2) 10 (1) 12 (2) 12 (2) 10 (2) 10 (2) 10 (2) 10 (2) 10 (2) 10 (2) 10 (2) 9 (3) 8 (3) 8 (3) 8 (3) －
5 (4) 5 (4) 5 (4) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) 5 (3) －

New Medium-Term
Management Plan Part 4

New Medium-Term
Management Plan Part 5

Medium-Term
Management Plan 2020

Medium-Term
Management Plan 2023

Body
(No. of meetings in FY2021)

No. of members 
(male/female)

Chair Objective and other details

Directors and the Board of 
Directors
(18)

8
•5 inside officers (5/0)
•3 outside officers (2/1)

President and 
Representative 
Director

We have set the number of directors to at least three but no more than 12 to 
ensure prompt and proper decision making in consideration of the scope of liability 
of that body. We also appoint more than one outside director to ensure transparency. 
It meets once a month and makes decisions on matters set forth in laws, 
regulations, and the Articles of Incorporation, as well as other important matters.

Compliance Committee
(4)

10
•8 inside officers (8/0)
•2 outside officers (1/1)

President and 
Representative 
Director

President and 
Representative 
Director

To ensure thorough compliance and raise society’s trust in the Group by 
comprehensively confirming and reviewing Groupwide compliance and making 
proposals to the Board of Directors and management committees.

Sustainability Committee
(4)

13
•7 inside officers (7/0)
•6 outside officers (4/2)

To comprehensively review the sustainability initiatives of the Group, and report 
and make proposals to the Board of Directors.

Compensation Committee
(3)

4
•1 inside officer (1/0)
•3 outside officers (2/1)

Outside director To strengthen the supervisory function of the Board of Directors by enhancing the 
transparency and objectivity of decisions regarding compensation for corporate 
officers (including executive officer

Board of Independent Officers 
and Representative Directors
(2)

9
•3 inside officers (3/0)
•6 outside officers (5/1)

―

―

To facilitate exchanges of opinion among independent officers and representative 
directors as a forum for making proposals regarding improvements to the Group’s 
corporate value and reforms to corporate culture.

To evaluate the effectiveness of internal controls at all Group companies and 
internal controls concerning business processes, as well as to report the results of 
these evaluations to the Board of Directors and members of management as a basis 
for manager evaluations

To discuss issues and measures concerning risk management (risk prevention and 
rapid response to business emergencies) and to report matters under consideration 
by the Committee and the results of discussions to the Board of Directors or at 
Management Strategy Committee with the aim of contributing to the management 
of the Group

Board of Independent 
Outside Officers
(2)

6 outside officers (5/1) Outside director

13
•13 inside officers 
(13/0)

19
•19 inside officers 
(19/0)

To facilitate discussions between independent directors and Audit & Supervisory 
Board members as a forum for exchanging information and sharing understandings 
from an independent and objective perspective.

4 outside officers (3/1) Outside director To strengthen the supervisory function of the Board of Directors by enhancing the 
transparency and objectivity of decisions on the selection of candidates for the 
positions of representative director, director, and Audit & Supervisory Board 
member, as well as discussions regarding the dismissal and/or removal of the 
President and Representative Director and other management members (executive 
directors and executive officers).

Internal Control/JSOX 
Committee
(3)

Executive Appointments 
Committee
(7)

Risk Management 
Committee
(4)

Audit & Supervisory Board
(18)

5
•2 inside officers (2/0)
•3 outside officers (3/0)

We have set the number of members to at least three but no more than five to 
enable it to fully perform its supervisory function toward the Board of Directors and 
half of the members should be outside Audit & Supervisory Board members. There 
should also be at least one member who has appropriate knowledge of finance 
and accounting in particular. It meets at least once a month and discusses 
important matters concerning auditing.

Officer appointed 
by the President 
and Representative 
Director

Officer appointed 
by the President 
and Representative 
Director

Foundation for 
value creation
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Corporate governance

(As of June 25, 2022)

Mr. Yoshihide Hata joined the Company in 1981. He took office as Director in 2011, and as Director and General 
Manager of the Corporate Management Division in 2012, leading the Accounting & Finance Department and Group 
management as a whole. In 2018, he took office as President and Representative Director.

Mr. Tetsuhiro Kito joined the Company in 1982. He took office as Director and General Manager of the Sales & Marketing 
Division, Processed Foods Business Division in 2015. In 2019, he was appointed as General Manager of the Overseas 
Business Division. He took office as Representative Director and Executive Vice President, and General Manager of the Fresh 
Meats Business Division, and Officer in charge of cross-business strategy promotion in April 2021.

Yoshihide Hata①

Directors

Tetsuhiro Kito②

Mr. Nobuhisa Ikawa joined the Company in 1985. He took office as Director and General Manager of the Processed 
Foods Business Division in 2018 and has led the processed foods business as a whole. He took office as Representative 
Director and Executive Vice President, and General Manager of the Corporate Planning Division and officer in charge of 
the Research & Development Center, new business development, and the Hokkaido Project in April 2022.

Nobuhisa Ikawa③

Mr. Masahito Kataoka joined the Company in 1985. He has primarily been engaged operations in related to 
accounting and finance, as well as public and investor relations. Since April 2021, he has been leading business 
operations as Director in charge of the Accounting & Finance Department, Quality Assurance Department, Customer 
Service Department, and Lifestyle Research Office and as General Manager of Tokyo Branch Office. He took office as 
Director in June 2021.

Ms. Yasuko Kono took office as Outside Director in June 2018. She has extensive knowledge and experience 
concerning consumer issues.

Masahito Kataoka⑤

Mr. Fumio Maeda joined the Company in 1988. He has primarily been engaged in the fresh meats and processed foods 
businesses. He took office as a Director and Managing Executive Officer and General Manager of the Processed Foods 
Business Division in April 2022.

Fumio Maeda④

Yasuko Kono⑥

Mr. Hideo Arase took office as Outside Director in June 2019. He was in charge of overseas business at a major manufacturer 
of medical equipment and has abundant experience of and deep insight into global-scale corporate management.Hideo Arase⑦

Mr. Tokushi Yamasaki took office as Outside Director in June 2022. From June 2019 to May 2022, he served as an 
Outside Audit & Supervisory Board Member. He has also served as a securities analyst in the food sector for a major 
securities company, and possesses professional knowledge and abundant experience of food companies in general.

Tokushi Yamasaki⑧

DirectorOutside

DirectorOutside

DirectorOutside

President and Representative Director
President and CEO

Representative Director and Executive Vice President
General Manager of Fresh Meats Business 
Division and in charge of cross-business strategy

Representative Director and Executive Vice President
General Manager of Corporate Planning Division; in 
charge of Research & Development Center; in charge of 
new business development; in charge of Hokkaido project

Director and Managing Executive Officer
General Manager of Processed Foods 
Business Division

Director and Executive Officer
In charge of Accounting & Finance Department, 
Quality Assurance Department, Customer Service 
Department and Lifestyle Research Office and 
General Manager of Tokyo Branch Office

Chapter 5  |  Foundation for value creation
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③①

④
⑦⑥

②

⑧ ⑤ ⑫ ⑩　 ⑪

⑨

⑬

Mr. Sadanori Miyagai joined the Company in 1982. From June 2019 to March 2021, he served as Director and Managing 
Executive Officer in charge of the Quality Assurance Department and Sustainability Department, and he has extensive 
work experience and knowledge concerning quality and environmental auditing.

Mr. Nobuyuki Tazawa joined the Company in 1984. From April 2017 to March 2019, he led business administration 
leveraging his rich work experience and knowledge as Executive Officer and General Manager of the Administrative 
Division, Processed Foods Business Division.

Sadanori Miyagai⑨

⑩ Nobuyuki Tazawa

Mr. Akihiko Shiba took office as Outside Audit & Supervisory Board Member in 2015. As an attorney at law, he has a 
professional standpoint and abundant experience related to risk, crisis response, and compliance.⑪ Akihiko Shiba

Mr. Shigeru Nishiyama took office as Outside Audit & Supervisory Board Member in June 2022. He is able to provide advice 
related to sustainability based on his professional knowledge and abundant experience as a certified public accountant and 
a professor of a graduate school.

⑬ Shigeru Nishiyama

Mr. Masayuki Kitaguchi took office as Outside Audit & Supervisory Board Member in 2019. He has professional knowledge and 
abundant experience as a certified public accountant and as an attorney at law who handles a wide range of legal matters.⑫Masayuki Kitaguchi

Keiji Maeda Nobuo Oda

NH Foods Notice of the 77th Ordinary General Meeting of Shareholders
https://www.nipponham.co.jp/eng/ir/events/generalmeeting/WEB

Kohei Akiyama

Note: See our website for bios, positions, responsibilities, and important concurrent positions 
in our Notice of the 77th Ordinary General Meeting of Shareholders

Audit & Supervisory Board 
Member (full-time)

Audit & Supervisory Board 
Member (full-time)

Outside
Audit & Supervisory Board 
Member

Outside
Audit & Supervisory Board 
Member

Outside
Audit & Supervisory Board 
Member

Audit & 
Supervisory 
Board 
Members

Managing 
Executive 
Officers

Executive 
Officers

General Manager of Sales Management Division, Processed 
Foods Business Division

General Manger of Domestic White Meat 
Division, Fresh Meats Business Division

In charge of Americas of Operations 
Management Division, Overseas Business 
Division; President and Director of Day-Lee 
Foods, Inc.
General Manager of Administrative Division, 
Overseas Business Division
General Manager of Sales Management 
Division, Fresh Meats Business Division

General Manager of Administrative 
Division, Fresh Meats Business 
Division

General Manager of Imported Fresh Meats Sales Division, 
Fresh Meats Business Division

General Manager of Domestic Red Meat Division, 
Fresh Meats Business Division
General Manager of Corporate Planning 
Department, Corporate Planning Division; in 
charge of DX Promotion Department, IT Strategy 
Department, and Sports & Group Business 
Promotion Department

General Manager of Administrative Division, Processed 
Foods Business Division

Genaral Manager of Accounting & 
Finance Department and in charge of 
General Affairs Department

General Manager of Product 
Management Division, General Manager 
of Dairy & Marine Products Division, 
Processed Foods Business Division

In charge of Human Resources Department, Legal Affairs Department, Public & Investor Relations Department, Secretarial Office, Audit Department and Compliance 
Department; General Manager of Group Audit & Supervisory Board Members' Office; in charge of corporate communications

General Manager of Overseas Business Division and 
Operation Management Division

Foundation for 
value creation
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Toyotake Imon

Hideki Fujii

Tadaaki Ito

Takao Seki

Hiroyuki Tsukuda

Shuichi Toda

Shuichi Narumi

Hirohide Fujiwara

Akio Wakita

Yoshitaka Hasegawa

Yukihiro Matsumoto
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Skills, attendance, and reason for election of directors (FY2021)

Attendance is based on the number of relevant meetings attended in fiscal 2021, while the positions shown are positions held from June 2022 onward.

Name Reason for election
Corporate 

management

Areas of experience and expertise

International 
experience

Global
environment/ 
Sustainability

Consumer
perspective /

Marketing / R&D

Finance / 
Accounting

Legal affairs / 
Quality 

management /
Risk management

Yoshihide 
Hata

Mr. Yoshihide Hata, since taking office as a Director of NH Foods Ltd., has 
led accounting and finance as well as group management, and since 
January 2018, has led business operations as President and Representative 
Director. He has contributed to the further development of the Group 
through the implementation of various measures of Medium-Term 
Management Plan 2023, which was fomulated based on a backcasting 
perspective toward the realization of the NH Foods Group Vision2030, 
and has fulfilled his role as a Director.

○ ○ ○

○ ○

Fumio 
Maeda

Mr. Fumio Maeda, since taking office as a Director of NH Foods Ltd., has 
served as General Manager of the Corporate Planning Division, and has 
been in charge of the Research & Development Center and the Hokkaido 
Project. In addition to the above roles, since April 2022, he has led 
business operations as General Manager of the Processed Foods Business 
Division, and has fulfilled his role as a Director.

Masahito 
Kataoka

Mr. Masahito Kataoka, since taking office as a Director of NH Foods Ltd., 
has led business operations as Executive Officer in charge of the 
Accounting & Finance Department, Quality Assurance Department, 
Customer Service Department and Lifestyle Research Office, and has 
fulfilled his role as a Director.

Yasuko 
Kono

Since Ms. Yasuko Kono has rich experience and knowledge concerning 
consumer issues, she is able to provide us with valuable suggestions 
regarding promotion and implementation of the NH Foods Group’s Five 
Materialities, which we have identified as social issues to be addressed 
toward to the realization of the NH Foods Group Vision2030, which was 
established as a milestone for achieving the Group’s corporate philosophy, 
as well as management in general.

Hideo 
Arase

Mr. Hideo Arase has served as a director in charge of overseas business at 
a major manufacturer of medical equipment, and posesses abundant 
experience and deep insight of global-scale corporate management that 
can adapt to change. Therefore, he is able to provide us with valuable 
advice regarding the establishment of a growth model for the Overseas 
Business,   one of the management policies of Medium-Term 
Management Plan 2023, a plan formulated from a backcasting 
perspective toward the realization of the NH Foods Group “Vision2030,” 
which was established as a milestone for achieving the Group’s corporate 
philosophy, as well as management in general.

Tokushi 
Yamasaki

Mr. Tokushi Yamasaki has a proven track record and experience as an 
Audit & Supervisory Board Member and observer of the Sustainability 
Committee, as well as professional knowledge as a security analyst in the 
foods sector. Therefore, he is able to provide us with valuable advice 
regarding a shift to a sustainable business model with profitability, one of 
the management policies of the Medium-Term Management Plan 2023, a 
plan formulated from a backcasting perspective toward the realization of 
the NH Foods Group Vision2030, which was established as a milestone for 
achieving the corporate philosophy, as well as management in general.

○ ○

Tetsuhiro 
Kito

Mr. Tetsuhiro Kito, since taking office as a Director of NH Foods Ltd., has 
been in charge of the Processed Foods Business, group sales management 
and the Group Sales Planning Department and has served as General 
Manager of the Overseas Business Division. Since April 2021, he has led 
business operations as Vice President and Representative Director, General 
Manager of the Fresh Meats Business Divison and officer in charge of 
cross-business strategy, and has fulfilled his role as a Director.

○ ○ ○

○ ○

○ ○○

○○

○○

Nobuhisa 
Ikawa

Mr. Nobuhisa Ikawa, since taking office as a Director of NH Foods Ltd., 
has served as General Manager of the Processed Foods Business Division, 
and since April 2022, has led business operations as Vice President and 
Representative Director, General Manager of the Corporate Planning 
Division and  officer in charge of the Research & Development Center, 
new business development, and the Hokkaido Project, and has fulfilled his 
role as a Director. 

Outside

Outside

Outside

New
appointment
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Formulation and use of the skill matrix
Using the long-term vision, the medium-term management plan, the NH Foods Group Fundamental Policy on Corporate Governance 
and other policies as a base, we plotted a skill matrix to provide a visual representation of core and fundamental skills related to overall 
management, as well as the Company’s unique skills for realizing its long-term vision, such as a “consumer viewpoint.” The Board of 
Directors is comprised of human resources that have been selected through deliberation by the Executive Appointments Committee 
because they satisfy the requirements of each skill item in a well-balanced manner, while diversity is also taken into account.

Audit & 
Supervisory 

Board

Board of 
Directors

Committees serving on   ●Committee chairperson　○Committee member　＊Independent officers

Management 
Strategy 

Committee
Compliance Committee Sustainability Committee Executive Appointments 

Committee Compensation Committee
Board of Independent

Officers and
Representative Directors

Board of Independent
Outside Officers

○
13/13
(100%)

○
18/18
(100%)

○
4/4

(100%)

●
4/4

(100%)

●
4/4

(100%)

○
3/3

(100%)

○
2/2

(100%)

○
18/18
(100%)

○
18/18
(100%)

○
4/4

(100%)

○
4/4

(100%)

○
4/4

(100%)

○
4/4

(100%)

○
4/4

(100%)

○
2/2

(100%)

○
2/2

(100%)

○
18/18
(100%)

○
18/18
(100%)

○
4/4

(100%)

○
4/4

(100%)

○
2/2

(100%)

○
3/3

(100%)

○
4/4

(100%)

○
2/2

(100%)

○
2/2*

(100%)

○
7/7

(100%)

○
2/2

(100%)

○
2/2*

(100%)
○ ○ ○

○
4/4

(100%)

○

●
24/24
(100%)

●
18/18
(100%)

○
24/24
(100%)

○
24/24
(100%)

○
24/24
(100%)

○
24/24
(100%)

●
7/7

(100%)

●
2/2

(100%)

●
3/3

(100%)

―― ―

― ―

― ―

―

――

―

― ―

―

― ―

― ― ――

― ―

― ―

―

―

― ―

―

18/18*
(100%)

*Served as a member of the Audit & Supervisory Board in fiscal 2021

Foundation for 
value creation
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Reasons for election and attendance of Audit & Supervisory Board members (FY2021)

Attendance is based on the number of relevant meetings attended in fiscal 2021, while the positions shown are positions held from June 2022 onward.

Committees serving on   ●Committee chairperson　○Committee member　＊Independent officers

Audit & 
Supervisory 

Board

Board of 
Directors

Management 
Strategy 

Committee

Compliance
Committee

Sustainability
Committee

Executive
Appointments

Committee

Compensation
Committee

Board of
Independent
Officers and

Representative
Directors

Board of
Independent

Outside
Officers

○
2/2

(100%)

○
2/2

(100%)

○
2/2

(100%)

○
2/2

(100%)

○
7/7

(100%)

○
18/18
(100%)

○
18/18
(100%)

○
18/18
(100%)

○
18/18
(100%)

○
18/18
(100%)

○
18/18
(100%)

○
18/18
(100%)

○

●
18/18
(100%)

Name Reason for election

Sadanori 
Miyagai

Mr. Sadanori Miyagai served as 
a Director and Managing 
Executive Officer in charge of 
the Quality Assurance 
Department and Sustainability 
Department of NH Foods Ltd. 
from June 2019 to March 
2021, and has rich work 
experience and knowledge 
concerning quality and 
environmental audits.

Nobuyuki 
Tazawa

Mr. Nobuyuki Tazawa has 
mainly been engaged in 
operations related to the 
Processed Foods Business 
Division and corporate planning, 
and possesses rich work 
experience and knowledge 
concerning business 
administration as an Executive 
Officer and General Manager of 
the Administrative Division and 
Processed Foods Business 
Division of NH Foods Ltd. from 
April 2017 to March 2019. He 
has also served as chair of the 
Audit & Supervisory Board.

Akihiko 
Shiba

Akihiko Shiba provides advice 
in a timely manner to ensure 
the legality and 
appropriateness of Group 
management from an 
objective and fair perspective 
based on his expert standpoint 
and abundant experience as an 
attorney-at-law. He has also 
served as a member of the 
Executive Appointments 
Committee.

Masayuki 
Kitaguchi

Masayuki Kitaguchi provides 
advice in a timely manner to 
ensure the legality and 
appropriateness of Group 
management from an 
objective and fair perspective 
based on his expert standpoint 
and abundant experience as an 
attorney-at-law and certified 
public accountant. He has also 
served as an observer at 
meetings of the Compliance 
Committee.

Shigeru 
Nishiyama

Shigeru Nishiyama provides 
advice in a timely manner to 
ensure the legality and 
appropriateness of Group 
management from an 
objective and fair perspective 
based on his expert standpoint 
and abundant experience as an 
certified public accountant and 
a graduate school professor. 
He has also served as a member 
of the Sustainability Committee.

○ ○ ○

observer

observer

observer

observer

Outside

Outside

Outside

New
appointment

― ― ― ― ― ―

― ― ― ―

―― ― ―

― ―

――

――

― ―

― ―
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Internal audits and audits by Audit & Supervisory Board 
members
The implementation of internal audits has been assigned to 20 
employees of the Audit Department and is carried out in 
coordination with Audit & Supervisory Board members and 
accounting auditors. These audits include site visits to plants, 
business offices, and other facilities, as well as at both domestic 
and overseas subsidiaries, to evaluate their accounting and 
business operations. The results of internal audits are reported to 
the Board of Directors. Accounting auditors evaluate the 
effectiveness of internal controls by holding discussions with the 
Audit Department to gauge the status of internal audits. They 
also exchange information concerning audit results. 

With regard to audits by Audit & Supervisory Board 
members, members attend meetings of the Board of Directors, 
Management Strategy Committee, and other boards and 
committees in order to confirm business execution by directors. 
Each quarter, Audit & Supervisory Board members also exchange 
opinions and proposals with the President and Representative 
Director, and exchange opinions with outside directors.

Also, in order to monitor the status of business execution, 
in principle,  at least one full-time Audit & Supervisory Board 
member and one outside Audit & Supervisory Board member 
participate in interviews with directors twice per year, and 
executive officers and the heads of major departments and 
divisions once per year, in order to confirm the situation regarding 
matters such as business execution, governance and compliance 

initiatives, workstyle reform, and human resources development.
Audits of domestic and overseas Group companies are 

conducted annually at key business sites mainly selected based 
on an audit plan formulated at the beginning of each fiscal year, 
and biannually at other sites. During these audits, interviews are 
held regarding matters such as the progress of business 
execution, response to material risks, compliance initiatives, 
progress on workstyle reform, and requests for the Group. Audit 
& Supervisory Board members receive a report from internal 
audit departments once per month with the accounting auditor 
and the internal audit departments, and observe audits by the 
internal audit departments and audits by the accounting auditor 
(including the year-end inventory audit).

The Group Audit & Supervisory Board Members’ Office was 
established in April 2021 to strengthen the Group’s auditing and 
internal control functions by facilitating audits of Boards of 
Directors at subsidiaries by said subsidiary’s Audit & Supervisory 
Boards and strengthening coordination with relevant 
departments. It aims to establish an appropriate overall audit 
framework at each subsidiary and cultivate human resources for 
building the organizational bodies needed to implement audits. 
The office coordinates with the Audit Department and Audit & 
Supervisory Board members to conduct preparatory training for 
newly appointed Audit & Supervisory Board members at Group 
companies and support the development of new auditing tools, 
as well as to facilitate information sharing aimed at improving 
the quality and effectiveness of audits.

The Company has concluded an auditing contract with 
Deloitte Touche Tohmatsu LLC, to carry out audits in accordance 
with the Companies Act of Japan and the Financial Instruments 
and Exchange Act. In addition, the department in charge of 
accounting holds discussions with accounting auditors as 
necessary with the aim of improving the transparency and 
correctness of accounting procedures.

Internal audits and group governance

Accounting audits

Notes: Assistants who helped with accounting audits included 20 CPAs, 16 
CPA-certified individuals, and 37 other individuals.

Names of CPAs who performed audits Name of Auditing Firm

Koichi Sekiguchi Deloitte Touche Tohmatsu LLC

Takashige Ikeda Deloitte Touche Tohmatsu LLC

Shunsuke Matsumoto Deloitte Touche Tohmatsu LLC 

Item/audit target Details Full-time Outside
Attended Board of Directors meetings (18 times)

Interviewed the President and Representative Director (4 times, 2 hours each time)

Exchanged opinions with outside directors (4 times, 2 hours each time)

Interviewed executive directors, executive officers, and general managers of major divisions, excluding the above (33 times)

Full-time Audit & Supervisory Board members attended and shared opinions at meetings

Audit & Supervisory Board members attended meetings of committees and other bodies they are responsible for

Received audit reports (12 times)

Quarterly financial results, accounting auditor activities reports, etc. (7 times)

Received accounting audit plans, accounting audit reports, reviews of quarterly financial results, etc. (12 times)

Held meetings to exchange opinions with the Group Audit & Supervisory Board Members’ Office and full-time Audit & Supervisory 
Board members of Group companies (3 times)

Held liaison meetings for the Audit & Supervisory Boards of Group companies (2 times)

Interviewed representatives of Group companies and thoroughly reviewed documents based on an audit plan as an audit of the 
Group of companies (40 business locations, including companies that only submitted documents)

○
○

○

○

○

○

○

○

○

○

○

○

○
○

○

○

─

○

○

○

○

─

○

○

Oversight and auditing of the Board of Directors

Auditing of business execution by directors

Important meetings other than Board of Directors 
meetings

Various Committees

Internal audit departments

Accounting and finance departments

Accounting auditor

Group companies

Main roles and duties of the Audit & Supervisory Board and its members
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The Company has conducted analysis and evaluations of the effectiveness of the Board of Directors in accordance with the NH Foods 
Group Fundamental Policy on Corporate Governance since FY2015 with the aim of improving the effectiveness of the Board by 
identifying issues concerning its structure and operation.

Evaluation process
Each year, we carry out a questionnaire survey of all directors 
and Audit & Supervisory Board members. Also, in order to 
ensure that officers can be honest with their opinions and to 
realize objective analysis, responses are delivered directly to a 
third-party evaluation organization without passing through an 
internal secretariat. We also conduct interviews with a number 
of directors. 

At a meeting of the Board of Directors on April 28, 2022, 
there was an exchange of opinions based on a report 
containing the objective analysis and assessment of the 
third-party evaluation organization. Analysis and assessment of 
the Board of Directors was conducted at the Board meetings 
held on May 6, June 10, and June 24 using the results of the 
exchange of opinions as a reference.

(1) Members and operation of the Board of Directors
(2) Management strategy and business strategy
(3) Corporate ethics and risk management

(4) Evaluation and compensation of the members of management
(5) Communication with shareholders

Evaluation of effectiveness of the Board of Directors

Response to  issues identified in the previous fiscal year

The results of analysis by the Board of Directors confirmed that the Board is being operated with appropriate effectiveness. 
It also confirmed that appropriate internal controls systems have been established and are functioning, that incentive-based 
compensations systems are objective and transparent, and other matters.
It also checked that verifications aimed at shrinking cross-shareholdings, which were an issue in the previous fiscal year, are 
being carried out. Furthermore, it worked to further increase effectiveness by discussing matters to be addressed in FY2022, 
based on the classification and organization of issues identified in the analysis.

In order to further increase the effectiveness of the Board of Directors, we will strengthen initiatives under the following 
three themes.

Furthermore, we will also ensure appropriate monitoring of the status of human resources strategy, strengthen governance, 
and expand discussion related to management succession planning. We will also discuss the possible causes of the significant 
disparity in the evaluation of inside and outside officers.

(1) Continuously strengthen discussion of risks that the Board 
should be aware of based on Group-wide identification and 
organization of risk.

(2) Share social issues that need to be solved to achieve the SDGs 
and issues that should be addressed from a sustainability 
perspective to formulate and execute medium- to long-term 
strategies connected to the five materialities.

(3) Have the Executive Appointments Committee reassess and 
revise measures related to the Plan for the Development of 
Next-Generation Executives, such as the selection, training, and 
transfer program, and then report to the Board of Directors.

(1) Optimizing the Group’s business portfolio and appropriately allocating management resources
(2) Responding to sustainability-related risk by recognizing that in addition to minimizing risks, turning these risks into profit 

opportunities is an important management challenge and by actively tackling this challenge with a view to raising medium- 
to long-term corporate value

(3) Identifying Group-wide risks and evaluating them in terms of importance and order of priority, and then overseeing the 
implementation of countermeasures for risks identified as high priority

FY2021 issues
(1) Identify and organize risks on a Group-wide basis 

and continuously discuss which risks the Board 
should be aware of.

(2) Check progress on medium- to long-term 
strategies connected to the five materialities.

(3) Receive and discuss reports from the Executive 
Appointments Committee regarding the 
reassessment and revision of measures related to 
the Plan for the Development of Next-Generation 
Executives, such as the selection, training, and 
transfer program.

Initiatives to solve these issuesIssues in 
FY2021 and 
measures to 
solve these

FY2021 
results

Priority 
themes for 
FY2022

Main topics discussed 
by directors

•Declaration of commitment to the Tokyo Nutrition for Growth
Summit 2021 and partial revisions to materiality disclosure classifications 

•Partial amendments to the NH Foods Group Fundamental Policy on Corporate Governance and corporate 
governance reports

•Release of the TCFD interim report, report on the progress of DX initiatives, and animal welfare
(core values and code of conduct)

•Creation and disclosure of a skills matrix
•Report on the third meeting of the Risk Management Committee, update of capital-related measures
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In principle, the Company does not hold shares in 
cross-shareholdings. However, we may hold shares in 
cross-shareholdings in cases where it is recognized that 
cross-shareholding is essential to the sustainable growth of the 
Group or to improving corporate value, such as for reinforcing 
alliances in order to maintain business transactions and expand 
our business, and for smooth fund raising.

Once a year, we review all cross-held shares and closely 
examine whether factors such as the benefit of holding these 
shares, the risk of stock price fluctuations, and the credit risk of 
the issuing company are worth the capital cost, and then
comprehensively determine whether holding such shares is 

appropriate or not.
If we determine that holding certain shares has become 

less necessary, we will dispose of such shares in an appropriate 
manner, taking into consideration matters such as stock price 
and market trends. There are also cases where even though the 
holding of certain shares has been recognized as significant, 
they may be disposed of based upon an agreement with the 
issuing company. As of the end of March 2022, the total 
market value of our cross-shareholdings was approximately 
¥30.3 billion. This amounts to around 3.3% of consolidated 
assets, which we recognize is not a large proportion, but we 
will continue to review and shrink all our current investments.

Basic policy 
The purpose of the officers compensation system at the 
Company is to further clarify the linkage between officers, 
compensation and Company’s business performance/shareholder 
value and to provide an incentive for enhancing corporate value 
over the medium-to long-term with the aim of realizing the 
corporate philosophy. System development, compensation levels, 
system operation, etc., are to be deliberated on by the 
Compensation Committee, with an independent outside director 
acting as chairperson, and with the final decision to be made by 
the Board of Directors. Regarding compensation levels for each 
individual officer, the reasonableness of these levels is verified 
every year with reference to the investigation results, etc., of 
third-party organizations.

Summary of director compensation
Compensation for directors (excluding outside directors) 
comprises monetary compensation (basic compensation and 
performance-based compensation) and performance-based 
stock compensation.

Performance-based compensation is not only determined 
by the fiscal year’s business results. Evaluations of efforts and 
progress toward achieving tmaterialities linked to sustainability 

are also considered. Non-financial items linked to the 
environment, society, and the enhancement of governance are 
also included in the scope of evaluation. Out of the 
management issues that are factored into annual incentives 
based on the previous year's results (about 40%), non-financial 
evaluation items count for about 50%.

Performance-based stock compensation includes malus 
(reduction of an amount of rights granted but yet to be 
exercised) and clawback (return of an amount of rights that 
have been exercised) provisions. These provisions can be 
exercised in the event of one of the predetermined triggers that 
include certain wrongdoings, such as a serious breach of duties 
or material violation of the internal rules. The stock-based 
compensation subject to return under these provisions shall be 
the whole or a part of compensation for the fiscal year in which 
such wrongdoing takes place.

When introducing the plan, we adopted a board benefit 
trust system for officers in which a set amount of shares in the 
Company are acquired by a trust using monetary contributions 
from the Company, and these shares are delivered to recipients, 
such as directors who are in office during the eligibility period, 
through the trust.

Cross-shareholdings

Officer compensation

Basic Compensation 60% Performance-Based Compensation 23% Performance-Based Stock Compensation 17%

Positioning

Recipients

Delivery form

•Directors    •Executive officers
•Audit & supervisory board members

•Directors (excluding outside directors)
•Executive officers

•Directors (excluding outside directors)
•Executive officers

Delivery 
method

Payment of standard amounts established 
by position

If the standard performance achievement level is 100%, the 
payment will vary within the range from 0 to 200%, according 
to the level of achievement.

Points will be granted according to the level of achievement 
of the target values of the performance indicators set in the 
Medium- Term Management Plan. If the standard 
performance achievement level is 100%, the payment will 
vary within the range from 0 to 130%.

Evaluation 
indicators

Non-
financial

Financial

－ Financial

Annual performance: Group-wide performance and 
the performance of individual departments

●  Individually established management issues：
Qualitative targets

*About 50% are non-financial items related to the 
environment, society, and the enhancement of governance

•Consolidated net sales
•Consolidated business income
•ROE

Money Stock (BIP Trust)Money

Short-term incentive compensationFixed compensation Long-term incentive compensation

Breakdown of officer compensation
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Human-resources characters required for executives
The Group is working to continuously enhance corporate value 
by establishing the Plan for the Development of the 
Next-Generation Executives and defining five “Human 
Resources Characteristic Required for Executives” (integrity, 
devotion, deliberation, endeavor, and empathy). The 
assessment of corporate officers involves executive officers 
creating a commitment sheet that incorporates these five 
requirements, followed by an interview with the President 
during which the setting and achievement of targets is 
confirmed. NH Foods Ltd. is also working to cultivate the 
next-generation of human resources who possess the five 
requirements by introducing programs such as a selection, 
training, and transfer program and an executive behavioral 
characteristic analysis program on a company-wide basis. First, 
we will enhance the pool of potential executives by revising 
human resources systems, to create more opportunities for 
potential next-generation leaders.

Developing next-generation executives
The Group implements next-generation executive planning 
initiatives in accordance with the process in the Guidelines for 
Strategic Development of Managerial Human Resources to 
Improve Corporate Value released by the Ministry of Economy, 
Trade and Industry. Our plan started in 2018 and as of May 
2022, we are engaged in Phase 4 – “Evaluation of the results of 

development, and reassessment and reevaluation of related 
measures.” In fiscal 2021, our new executive officers 
participated in a young managers forum with a view to 
cultivating next generation executive experience and creating 
useful contacts outside of the Group. 

As part of our newly established training programs for 
officers, we plan to hold talks on the latest trends in corporate 
governance at meetings of the Board of Directors and talks by 
excectives at meetings of the Corporate Executive Committee. 
We are also introducing a voluntary program for officers run by 
an external educational institution so that officers can continue 
to improve their abilities after being appointed and can maintain 
and further develop the five requirements of our excectives.

Additionally, NH Foods Ltd. is conducting 360-degree 
evaluation for employees who are the heads of major 
departments and divisions or above, which incorporates 
feedback from superiors, peers, and people working under 
them. These are useful for self-development.

We are carrying out succession planning for CEO and 
management positions through measures such as disclosing our 
requirements of executives, applying various external 
assessment systems, and carrying out education and training. 
Each year we make improvements, and the details of these 
improvements are discussed by the Executive Appointments 
Committee and confirmed by the Board of Directors.

Plan for the Development of Next-Generation Executives (selection, training, and transfer)

Compliance promotion framework
Important information concerning compliance is centrally 
managed by the Compliance Department which reports in real 

time to directors, Audit & Supervisory Board members, 
executive officers, and the heads of relevant departments and 
divisions and also presents reports to the Board of Directors 

Compliance

and Compliance Committee.
Additionally, the Compliance Committee, which is 

responsible for verifying compliance status and considering 
compliance policies across the Group, the Compliance 
Promotion Committees, which advance compliance initiatives at 
each Group company and business division, and the 
Compliance Leader Conference, which comprises 
representatives from the Compliance Promotion Committee of 
each Group Company and considers specific measures, all 
coordinate to share the latest information and to work 
thoroughly toward better compliance management. In fiscal 
2021, the Compliance Committee and Compliance Leader 
Conference met four times each.

Ensuring corruption prevention
We formulated the NH Foods Group Action Standards (Japan 
version) for Group companies in Japan and the NH Foods 
Group Overseas Governance Policy for Group companies 
overseas with a particular focus on preventing bribery. We 
also prohibit the provision of entertainment or gifts to public 
officials with the purpose of unjust profit, either directly or 
indirectly through agents or the like.

Identifying potential risks through regular visits to 
business sites
Members of the Compliance Department regularly visit our 
business sites and solicit feedback from employees. The goal is 
to identify potential risks, avoid them, take preventive 
measures, detect problems early, and solve them.

Employee awareness-raising activities
We work to entrench compliance awareness through the entire 
Group by leveraging various opportunities to carry out 
awareness-raising activities.

Compliance training is conducted for each level of 
employee and involves content such as learning about 
harassment issues and compliance violations and discussing 
case studies as a group.

Also, all employees attend Compliance Competitions held 
at each business location and Group company, which include 
compliance study sessions and other events.

Additionally, each office holds office study groups to learn 
about harassment prevention and vitalizing workplace 
communication using video materials and case studies.

Establishing consultation channels
We have established consultation channels which all Group 
employees can access freely in order to share opinions, whistle 
blow, or seek advice about workplace issues. This includes one 
in-house channel and two external channels. In 2018, we also 
established the Auditor Consultation Channel to facilitate the 
reporting of illegal and illicit activities by Group officers. 
Additionally, the NH Foods Group Whistleblowing Rules clarify 
that the identity of whistleblowing individuals should be 
protected and that unfair treatment toward these individuals 
is strictly prohibited. All Group employees are made 
thoroughly aware of these regulations. Employees can also 
consult or make reports through these channels anonymously. 
(For details of issues raised, see p.16.)

Number
Aggregate amount of

compensation, etc.
(millions of yen)

Category
Amount of compensation, etc., by type (millions of yen)

Basic 
compensation

Appraisal 
compensation

Performance-based
stock compensation

Directors (Outside Directors) 9 (3)

6 (3)

15 (6)

326 (39)

90 (39)

416 (78)

199 (39)

90 (39)

289 (78)

89 (－)

－ (－)

89 (－)

38 (－)

－ (－)

38 (－)

*1 Rounded down to the nearest whole number.

*2 The base amount of stock-based compensation by position is the amount of compensation set by the Company in 
advance as the base amount of stock-based compensation for each position.

*3 The share price for point calculation is the average acquisition unit price (rounded off to the nearest whole number) 
of the shares of the Company acquired by the BIP Trust established under the Plan. If the trust period of the Trust is 
extended in order to continue the Plan, the price will be the average acquisition unit price (rounded off to the 
nearest whole number) of the shares of the Company that are newly acquired by the Trust after the extension.

*4 The target values of each indicator used to measure the degree of achievement of the performance goal will be the 
quantitative target values for each business year that were announced at the time the Medium-Term Management 
Plan of the Company was formulated.

*5 Targets are current as of the formulation of Medium-Term Management Plan 2023

Point calculation formula

Number of points granted*1 = (Base amount of stock-based compensation by position*2 / Share price for point calculation*3) × Performance-linked coefficient*4

Audit & Supervisory Board Members
(Outside Audit & Supervisory Board Members)

Total (Outside Officers)

Target values for the current 
Medium-Term Management Plan*5

FY2022Target Value

Consolidated net sales

Consolidated business income

ROE

¥1,200.0 billion

¥52.0 billion

7.3%
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Compliance promotion framework
Important information concerning compliance is centrally 
managed by the Compliance Department which reports in real 

time to directors, Audit & Supervisory Board members, 
executive officers, and the heads of relevant departments and 
divisions and also presents reports to the Board of Directors 

and Compliance Committee.
Additionally, the Compliance Committee, which is 

responsible for verifying compliance status and considering 
compliance policies across the Group, the Compliance 
Promotion Committees, which advance compliance initiatives at 
each Group company and business division, and the 
Compliance Leader Conference, which comprises 
representatives from the Compliance Promotion Committee of 
each Group Company and considers specific measures, all 
coordinate to share the latest information and to work 
thoroughly toward better compliance management. In fiscal 
2021, the Compliance Committee and Compliance Leader 
Conference met four times each.

Ensuring corruption prevention
We formulated the NH Foods Group Action Standards (Japan 
version) for Group companies in Japan and the NH Foods 
Group Overseas Governance Policy for Group companies 
overseas with a particular focus on preventing bribery. We 
also prohibit the provision of entertainment or gifts to public 
officials with the purpose of unjust profit, either directly or 
indirectly through agents or the like.

Identifying potential risks through regular visits to 
business sites
Members of the Compliance Department regularly visit our 
business sites and solicit feedback from employees. The goal is 
to identify potential risks, avoid them, take preventive 
measures, detect problems early, and solve them.

Employee awareness-raising activities
We work to entrench compliance awareness through the entire 
Group by leveraging various opportunities to carry out 
awareness-raising activities.

Compliance training is conducted for each level of 
employee and involves content such as learning about 
harassment issues and compliance violations and discussing 
case studies as a group.

Also, all employees attend Compliance Competitions held 
at each business location and Group company, which include 
compliance study sessions and other events.

Additionally, each office holds office study groups to learn 
about harassment prevention and vitalizing workplace 
communication using video materials and case studies.

Establishing consultation channels
We have established consultation channels which all Group 
employees can access freely in order to share opinions, whistle 
blow, or seek advice about workplace issues. This includes one 
in-house channel and two external channels. In 2018, we also 
established the Auditor Consultation Channel to facilitate the 
reporting of illegal and illicit activities by Group officers. 
Additionally, the NH Foods Group Whistleblowing Rules clarify 
that the identity of whistleblowing individuals should be 
protected and that unfair treatment toward these individuals 
is strictly prohibited. All Group employees are made 
thoroughly aware of these regulations. Employees can also 
consult or make reports through these channels anonymously. 
(For details of issues raised, see p.16.)

Compliance framework

Audit 
Department

Cooperate

Cooperate

C
ooperate

Report

Divisions and Group companies

Compliance Promotion Committees Compliance leaders

Compliance Promotion Committees Compliance leaders

・・・・・

Compliance Leader Conference

Compliance Committee Board of Directors Audit & Supervisory Board
 (consultation point of contact)

Executive officers and 
directors of other divisions

Notification and consultation contacts

Internal: Compliance Department; external: law office
Compliance helplines

External: Specialist company

Workplace hotlines

Employees, etc.
Consultation

Report

Reports on
each meeting

Reports on
each meeting

Reports on
each meeting

Important information
(unusual developments)

* For legal violations, illicit activities, harassment,
safety or quality issues, etc.

* For all workplace-related issues, including interpersonal
relationships and workplace rules

Prompt notification of information through reports 
by internal emails, cell phone messages, etc.

Compliance Department
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Risk management system
The risk management systems adopted by the Company are 
based on the “Risk Management Rules” outlining basic 
policies and management systems concerning risk 
management, with the President and Representative Director 
as the highest management executive.

The Risk Management Committee established by the 
President and Representative Director is the central 
organization for Group-wide risk management. It works to 
identify and assess various risks, as well as specify priority 
risks, and consider countermeasures. Based on the policies of 
the Committee, individual business divisions and departments 
coordinate risks relating to their own particular business 
domains and functions. Results are reported to the Board of 
Directors through the Committee. The Board of Directors 
considers responses to important risks that the Committee 
thinks may have a significant impact on the Group's business 
activities. When an important risk is recognized to be 
manifesting, units for taking countermeasures tailored to the 
expected severity are organized, and prompt and appropriate 
action is undertaken.

In addition to the above, product market risks arising 
from daily business activities are handled by individual 
business divisions, and financial risks by the Accounting & 

Finance Department and related business divisions.
Accordingly, up to fiscal 2021, the Risk Management 

Committee was unable to centrally manage all risks affecting 
the Company, and insufficient evaluation of the importance 
of each risk and the order in which they should be addressed 
was an issue. In fiscal 2022, we strengthened coordination 
with other divisions and committees in order to identify risk 
from a Company-wide perspective and made the way 
identified risks are expressed more sophisticated. We are also 
planning to review the way risk is reported to the Board of 
Directors to facilitate discussion of important risks and their 
countermeasures at Board of Directors meetings.

Business continuity plan (BCP)
The Group periodically enhances and revises its disaster 
prevention and BCP manuals, and establishes measures to 
enable key operations to continue even in the event of a 
crisis, with employee safety as the highest priority.

Current BCP primarily anticipates the occurrence of 
large-scale natural disasters and pandemics, but we are 
building a framework that will facilitate steady recovery 
measures, including formulating scenarios that could have a 
big impact on our business, and preparing an initial response 
through the selection of priority business operations.

Risk management system

Identified important
Company-wide risks

Important risk trends
and monitoring results

Discussion points
regarding the allocation

of management
resources and risk taking

Functions and positioning of the Risk Management Committee

Board of Directors

Risk Management Committee

P Identify risk P Evaluate risk D Address risk CA Report risk

DirectReport

Direct / requestReport

Head office and business divisions (affiliated companies)

Departments responsible for risk Management committees

Identify
Company-wide risks

Risks related to
group companies and

external partners

Analysis of scandals
at other companies

Report on important risks to
the Board of DirectorsIdentify Company-wide risks

Evaluate importance of each risk
(Consider countermeasures

in accordance with importance)

Implement countermeasures
and monitor risks

Narrow down Company-wide risks based on management priority
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The Group recognizes that information security is a major 
issue affecting operations, conducts risk assessments for the 
Group as a whole, and implements appropriate information 
security measures in a deliberate manner.

In recent years cyberattacks targeting companies and 
organizations have become more sophisticated and diverse, 
and the threat to information security has increased. Use of 
smart devices and cloud services is also rising, meaning the 
scope of information security considerations has grown. As a 
result, comprehensive information security measures that 
covers an entire network, rather than partial security 
measures optimized for a specific section, are now essential. 

From fiscal 2022, we are establishing a joint system with a 
security partner company that can provide comprehensive 
support covering every aspect of IT security and we will 
continue to strengthen information security.

Also, ransomware attacks in particular are spreading 
wildly across the globe and there have been many cases 
where this has caused damage and even halted business 
operations. It is difficult to prevent 100% of cyberattacks, so 
we need to take measures that assume our defenses have 
already been violated. In fiscal 2022, we will also strengthen 
security by building a framework to detect unauthorized 
access at an early stage and respond swiftly. 

Information security measures

Detection and 
reception contact Initial response Escalation

Report

R
isk M

an
ag

em
en

t C
o

m
m

ittee

Security partner company and 
Nipponham System Solutions Ltd. security team

NH Food Ltd.
IT Strategy 
Department

Report

Report

Actual damage

Identify users and devices

Check communication logs

Interviews

Determine incident level

Threat classification

Contain threat

Basic flow of response to information security incident

Report

Report

Report

* SOC (Security Operation Center) : An expert organization that detects and analyzes cyberattacks and provides advice on how to respond

Police and 
security company

Customers and
business partners

Outside

User

Support desk

Internal

Security partner company

SOC*

Block internet

Disconnect LAN

Scan viruses

Evaluate degree 
of impact on 

business activities 
and society

Coordinate 
relevant divisions

Foundation for 
value creation
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NH Foods Ltd. and Subsidiaries
For the Years Ended March 31

Financial indicators

Per share amounts

USGAAP

1. NH Foods Ltd. has voluntarily applied International Financial Reporting Standards (IFRS) to consolidated financial statements for the first quarter of the fiscal year ended March 31, 2019. 
 Where items differ from the USGAAP or IFRS standards, the corresponding USGAAP item is shown in [ ]. 

2. Figures have been rounded to the nearest unit.

3. As of April 1, 2018, NH Foods Ltd. carried out a share consolidation at a ratio of one share for each two shares of common stock. Total NH Foods Ltd. shareholders’ equity per share, 
 basic earnings per share attributable to NH Foods Ltd. shareholders and diluted earnings per share attributable to NH Foods Ltd. shareholders were computed on the assumption that 
 the share consolidation was carried out at the beginning of the fiscal year ended March 31, 2013. Cash dividends represent the actual payment prior to the relevant share consolidation. 

4. Operating income represents net sales less cost of goods sold and selling, general and administrative expenses.

5. Starting from the fiscal year ended March 31, 2020, NH Foods Group discloses business profit (calculated by deducting the cost of goods sold, and selling, general and administrative 
expenses from net sales, and making adjustments of currency gains and losses as determined by the Group, adjustments in accordance with IFRS, and adjustments of non-recurring items) 
in place of the operating income results disclosed previously. The purpose of this change is to provide a clear indication of profit earned through business activities. The figures for the 
fiscal years ended March 31, 2018 and March 31, 2019 have been restated retroactively. 

Notes:

Chapter 6  |  Corporate data

Consolidated financial statements (past 10 years)

¥ 1,011,619

30,447

30,552

16,459

—

610,293

293,414

149,821

37,407

(22,384)

15,023

(10,964)

33,285

19,323

—

3.0

5.6

4.3

48.1

0.51

22.8

30.2

¥ 182.94

(24.10)

¥ 158.84

¥ 164.56

(21.68)

¥ 142.88

¥ 2,944.20

¥ 24.00

1,110,766

36,089

35,673

24,524

—

627,220

320,984

144,901

32,952

(27,021)

5,931

(9,373)

29,152

18,649

—

3.2

8.0

4.9

51.2

0.45

21.3

30.3

¥ 248.02

(3.79)

¥ 244.23

¥ 225.27

(3.44)

¥ 221.83

¥ 3,151.94

¥ 37.00

1,199,956

47,770

43,797

31,048

—

661,567

353,664

136,758

29,681

(31,517)

(1,836)

(17,187)

35,694

18,951

—

4.0

9.2

6.4

53.5

0.39

24.2

30.2

¥ 297.70

7.16

¥ 304.86

¥ 279.50

6.72

¥ 286.22

¥ 3,472.37

¥ 46.00

3/143/13 3/15

Net sales

Operating income

Profit before tax 
[Net profit for the period from continuing operations before income taxes, etc.]

Profit attributable to owners of the parent 
[Net profit attributable to owners of the parent]

Business profit

Total assets

Total equity attributable to owners of the parent

Interest-bearing liabilities

Cash Flow from operating activities

Cash Flow from investing activities

Free cash flow

Cash Flow from financing activities

Capital expenditures

Depreciation and amortization

Basic earnings per share
[Basic net profit per share attributable to owners of the parent]

 Continuing operations (¥)

 Discontinued operations (¥)

 Total (¥)

Diluted earnings per share
[Diluted earnings per share for the period attributable to owners of the parent]

 Continuing operations (¥)

 Discontinued operations (¥)

 Total (¥)

Total equity per share attributable to owners of the parent (¥)

Cash dividends (¥)

Business profit ratio (%)

Operating profit ratio

Return on equity (ROE) (%)

Return on invested capital (ROIC) (%) 

Total equity attributable to owners of the parent ratio [Total equity ratio] (%)

Interest-bearing liabilities / Equity ratio [Equity ratio] (Times)

Interest coverage ratio (Times)

Payout ratio (consolidated) (%)
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IFRS

6. Interest-bearing liabilities under USGAAP consist of short-term bank loans, current maturities of long-term debt and long-term debt, 
less current maturities (including zero coupon convertible bonds) in the consolidated balance sheets.

7. Capital expenditures represent the additions to tangible and intangible fixed assets. Since the fiscal year ended March 2020, 
capital expenditures have consisted of changes in property, plant and equipment, right-of-use assets, and intangible assets. 

8. Depreciation and amortization consist of depreciation of tangible fixed assets and amortization of intangible fixed assets. Since the fiscal year ended March 2020, 
depreciation and amortization have consisted of depreciation of property, plant and equipment, right-of-use assets, and intangible assets. 

9. ROE (%) = Profit attributable to owners of the parent / Average total equity attributable to owners of the parent × 100
 Free cash flow (million yen) = Cash flow provided by operating activities + Cash flow used in investing activities
 Total equity attributable to owners of the parent ratio (%) = Total equity attributable to owners of the parent / Total assets × 100
 Interest-bearing liabilities/equity ratio (times) = Interest-bearing liabilities / Total equity attributable to owners of the parent
 Interest coverage ratio (times) = Cash flow provided by operating activities / Interest paid

10. The ratio of business profit to net sales was calculated using business profit after adjustment for non-continuing businesses
 (¥45,821 million in FYE March 2022, ¥50,532 million in FYE March 2021).

Corporate
data
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1,229,324

49,207

35,309

21,779

—

682,855

356,353

154,583

52,535

(49,139)

3,396

8,182

36,799

19,445

—

4.0

6.1

6.5

52.2

0.43

35.1

30.9

¥ 245.56

(31.72)

¥ 213.84

¥ 230.61

(29.72)

¥ 200.89

¥ 3,498.72

¥ 33.00

3/16

1,202,293

53,802

49,112

35,004

—

720,276

404,126

138,284

65,254

(38,271)

26,983

(11,439)

43,765

19,765

—

4.5

9.2

7.0

56.1

0.34

57.4

30.3

¥ 343.59

(0.12)

¥ 343.47

¥ 322.66

(0.12)

¥ 322.54

¥ 3,832.95

¥ 52.00

3/17

1,269,201

49,218

50,455

37,147

—

755,076

440,793

110,948

54,626

(49,006)

5,620

(27,508)

41,466

21,234

—

3.9

8.8

6.2

58.4

0.25

44.7

30.4

4.0

—

9.4

6.6

56.9

0.27

43.1

30.1

3.1

—

4.8

4.9

54.1

0.37

24.2

49.1

3.6

—

4.8

5.3

52.6

0.44

40.6

48.2

¥ 348.46

—

¥ 348.46

¥ 342.07

—

¥ 342.07

¥ 4,100.70

¥ 53.00

¥ 352.26

—

¥ 352.26

¥ 350.00

—

¥ 350.00

¥ 3,888.48

¥ 53.00

¥ 183.21

—

¥ 183.21

¥ 181.48

—

¥ 181.48

¥ 3,896.64

¥ 90.00

¥ 186.70

—

¥ 186.70

¥ 186.64

—

¥ 186.64

¥ 3,929.43

¥ 90.00

3/18

1,258,463

—

52,798

37,552

50,589

734,528

417,982

111,401

53,284

(48,194)

5,090

(27,110)

41,201

20,714

3/18

1,234,180

—

30,267

19,561

38,311

741,388

401,014

147,009

30,844

(45,110)

(14,266)

2,932

47,820

22,417

3/19

1,229,826

—

27,039

19,214

43,772

768,861

404,414

176,493

65,464

(36,728)

28,736

(3,077)

47,802

33,038

3/20

4.6

—

7.8

5.9

52.5

0.45

61.6

29.6

¥ 311.13

6.84

¥ 317.97

¥ 311.05

6.84

¥ 317.89

¥ 4,243.70

¥ 94.00

1,106,351

—

47,604

32,616

52,426

825,405

433,595

193,750

82,518

(57,827)

24,691

(14,934)

82,902

33,939

3.9

—

10.5

5.0

52.7

0.44

27.9

21.7

¥ 380.87

¥ 89.05

¥ 469.92

¥ 380.78

¥ 89.03

¥ 469.81

¥ 4,681.82

¥ 102.00

1,174,389

ー

51,366

48,049

48,116

909,213

479,069

211,407

33,387

(22,837)

10,550

(12,162)

80,395

36,379

3/21

(¥ million)

3/22
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Main companies of the Group

● Nippon White Farm Co., Ltd.
● Interfarm Co., Ltd.
● Nippon White Farm Niigata Co., Ltd.
● Whyalla Beef Pty. Ltd. (Australia)

Production and 
Breeding

● Nippon Food Packer, Inc.
● Nippon Food Packer Kagoshima, Inc.
● Nippon Food Packer Shikoku, Inc.
● Nippon Food Packer Tsugaru Co., Ltd.
● Usune Co., Ltd.
● Miyazaki Beef Center Co., Ltd.
● Nippon Pure Food, Inc.
● Oakey Beef Exports Pty. Ltd. (Australia)
● Wingham Beef Exports Pty. Ltd. (Australia)
● Thomas Borthwick & Sons Pty. Ltd. (Australia)
● Ege-Tav Ege Tarım Hayvancılık Yatırım Ticaret ve 

Sanayi Anonim Şirketi (Turkey)
● Breeders & Packers Uruguay S.A. (Uruguay)

Packing and 
Processing of 
Fresh Meats

● NH Foods Marketing Ltd.
● Nipponham Customer Communications Ltd.

Sales of Hams and Sausages, 
and Processed Foods

● Higashi Nippon Food, Inc.
● Kanto Nippon Food, Inc.
● Naka Nippon Food, Inc.
● Nishi Nippon Food, Inc.
● NHJF Corporation
● Minami Nippon Fresh Foods Co., Ltd.
● NH Foods Australia Pty. Ltd. (Australia)
● Beef Producers Australia Pty. Ltd. (Australia)
● Day-Lee Foods, Inc. (USA)
● Nippo Food (Shanghai) Co., Ltd. (China)

Sales of 
Fresh Meats

● Nipponham Factory Ltd.
● Nipponham Hokkaido Factory Ltd.
● Nipponham Northeast Ltd.
● Kyodo Foods Co., Ltd.
● Nipponham Southwest Ltd.
● Kamakura Ham Tomioka Co., Ltd.
● NH Foods Vietnam Joint Stock Company (Vietnam)
● Redondo’s, LLC (USA)

Production and Sales 
of Hams and Sausages

● Nipponham Processed Foods Ltd.
● Nipponham Delicatessen Ltd.
● Premium Kitchen Co., Ltd.
● Shandong Rilong Foodstuffs Co., Ltd. (China)
● Thai Nippon Foods Co., Ltd.（Thailand）

Production of 
Processed Foods

● Hoko Co., Ltd.Production and 
Sales of Processed 
Marine Products

● Nippon Luna, Inc. 
● The Hoko Co., Ltd. (ROLF Division)

Production and Sales 
of Fermented Milk, 
Lactic Acid
Probiotic Beverages, and 
Dairy Products (Cheese)

Production and Sales of 
Extract Seasonings

● Nippon Pure Food, Inc.
● Pure Food Asia, Inc. (Taiwan)

Production and Sales 
of Freeze-Dried and 
Frozen Foods

● Nipponham Frozen Foods Ltd.
● Hoko Co., Ltd.

Professional Sports ● Hokkaido Nippon-Ham Fighters Baseball Club Co., Ltd.
● Fighters Sports & Entertainment Co., Ltd.

IT, Services, and 
Other Businesses

● Nipponham System Solutions Ltd.
● Nipponham Business Associe Ltd.
● Nipponham Career Consulting Ltd.
● Nipponham Engineering Ltd.

Logistics and Trading ● Nippon Chilled Logistics, Inc. 
● Nippon Logistics Center, Inc.
● Nippon Daily Net Co., Ltd.
● Nippon Route Service Co., Ltd.
● Japan Food Corporation
● NH Foods Chile Y Compania Limitada (Chile)
● NH Foods Mexicana S.A.DE C.V. (Mexico)
● NH Foods Singapore Pte. Ltd. (Singapore)
● NH Foods Thailand Ltd. (Thailand)
● Thai Nippon Cold Storage Co., Ltd. (Thailand)
● NH Foods Taiwan Ltd. (Taiwan)
● NH Foods U.K. Ltd. (The United Kingdom)

● NHF Manufacturing (Malaysia) Sdn. Bhd. (Malaysia)
● PT NH Foods Diamond Indonesia, Ltd. (Indonesia)

NH Foods Ltd.

May 30, 1949

¥36,294 million

Yoshihide Hata

Consolidated　27,649

Non-consolidated　2,239　Note: Including the average number of temporary employees

● Manufacture and sale of processed meats (hams and sausages, etc.) and cooked foods (retort-packed foods, pre-prepared foods, etc.)

● Breeding of livestock, and processing and sale of fresh meats

● Production and sale of dairy products and marine

Breezé Tower, 4-9, Umeda 2-chome, Kita-ku, Osaka 530-0001, Japan

+81-6-7525-3026

Corporate name

Established

Capital

President

Employees

Main businesses

Head office

Telephone

Corporate data
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Stock price trend

Trading volume

12,000,000

10,000,000

8,000,000

6,000,000

4,000,000

2,000,000

0

Stock price (¥)

6,000

5,000

4,000

3,000

2021/3 4 5 6 7 8 9 10 11 12 2022/1 2 3

Holding
(1,000s of shares)Name of shareholder

Shareholding
ratio (%)

Share data Distribution of shares

Major shareholders (leading 10 by holding)

285,000,000

102,958,904

38,728

Authorized shares

Issued and outstanding

Shareholders

21,445

8,510

3,768

3,677

2,963

2,785

2,747

2,325

1,631

1,613

20.84 

8.27 

3.66 

3.57 

2.88 

2.71 

2.67 

2.26 

1.58 

1.57 

The Master Trust Bank of Japan, Ltd. (Trust account)

Custody Bank of Japan, Ltd. (Trust account)

The Hyakujushi Bank, Ltd.

Meiji Yasuda Life Insurance Company

The Norinchukin Bank

Nippon Life Insurance Company

MUFG Bank, Ltd

Sumitomo Mitsui Banking Corporation

Custody Bank of Japan, Ltd. (Trust account)

The Kyoei Fire and Marine Insurance Company, Limited

Securities firms

Other companies

Treasury stock

Individual / Others

Foreign investors

Financial institutions

33 (3,680 thousand shares)

435 (2,419 thousand shares)

1 (29 thousand shares)

37,830 (15,288 thousand shares)

351 (20,813 thousand shares)

78 (60,727 thousand shares)

Less than 100

100–Less than 1,000

1,000–Less than 10,000

10,000–Less than 100,000

100,000–Less than 500,000

More than 500,000

2,317 (46 thousand shares)

33,241 (8,749 thousand shares)

2,892 (5,097 thousand shares)

194 (6,464 thousand shares)

53 (12,336 thousand shares)

31 (72,266 thousand shares)Note: Shareholding ratio is calculated by deducting the number of treasury stock.

Shareholders by 
category

Shareholders by 
holding

Main initiatives and organizations of which the Group is a member

TCFD (Task Force on Climate-related Financial Disclosures)

A private sector initiative established by the Financial Stability Board which 
focuses on financial disclosure that relates to climate.

RSPO (Roundtable on Sustainable Palm Oil）
An international non-profit organization which has built and operates a 
certification system that has become the standard for sustainable palm oil, and 
which encourages the production and distribution of such oil.

ASSC (The Global Alliance for Sustainable Supply Chain)

An NGO that is promoting the creation of sustainable supply chains in Japan through 
international cooperation.

CGF (The Consumer Goods Forum)

An international industry association for major manufacturers of foods and consumer 
goods and major retailers. As of July 2021, it has around 400 member companies 
from over 100 countries.

Corporate
data

1          2          3          4          5          Chapter 6

92NH Foods Group  |  Integrated Report 2022



Printed in Japan

https://www.nipponham.co.jp/eng/


