
Improved monitoring of the Board of 
Directors to enhance corporate value 

over the medium- to long-term
In September 2022, Outside Directors Maki Suzuki and Toko Shiotsuki came together for a conversation. All four of 
Sansan’s outside directors work concurrently as Audit & Supervisory Committee members. Suzuki, appointed at 
the August 2022 General Meeting of Shareholders, will serve as the Committee’s chair. During their discussion, we 
asked them to share their frank opinions on topics such as the roles and functions of outside directors, along with 
their assessment of Sansan’s governance structure and the challenges it faces.

Governance

A Conversation Between Outside DirectorsSpecial Feature

Maki Suzuki
Outside Director, Audit & 
Supervisory Committee Member

Toko Shiotsuki
Outside Director, Audit & 
Supervisory Committee Member

The Roles and Functions of Outside 
Directors

What roles and functions do you believe outside 
directors need to fulfill?

Toko Shiotsuki: I believe the fundamental role of an 
outside director is to supervise management from 
an independent standpoint, without being bound by 
internal ties or interests. We need to express opinions 
and recommendations and contribute to enhancing 
medium- to long-term corporate value. Major 
corporate scandals in Japan are often rooted in poor 
internal practices and corporate cultures that prevent 
people from speaking up. Outside directors play a vital 
role in addressing these weaknesses. I always apply 
these basic principles in my duties.

Maki Suzuki: I agree. We need a keen awareness of 
those points. After all, the main role shareholders have 
entrusted us with is supervising management from 
the viewpoints of sustainable growth and improving 
medium- to long-term corporate value. We must 
therefore provide opinions and recommendations 
from an objective, outside perspective. As an attorney, 
I have been involved in corporate legal a�airs related 
mainly to M&A, investment, and labor, specifically 
identifying legal risks based on facts and not only 
proposing solutions but also working directly with the 
legal department, those in charge of sales, and other 
departments to implement those solutions. These direct 
discussions have enabled us to consider what options 
are available to achieve a desired situation, and to 
choose the best one. I hope to put my experience and 
legal expertise to good use.

Shiotsuki: I feel your experience as an attorney seeing 
so many companies has given you a very objective 
perspective. I’m looking forward to combining our skills.

Suzuki: I firmly believe that scandals arise from being 
overly accommodating and not being able to speak up. 
I also believe that outside directors have to objectively 
monitor the actions a company is taking to enhance its 
value, consider whether these are optimal, and give our 
honest opinions.

Evaluation of Sansan’s Governance 
Structure and Challenges

What are your thoughts on the effectiveness of the 
Board of Directors and our governance structure?

Shiotsuki: The Board of Directors has a good balance of 
people numbers and skills. The members’ personalities 
make the discussions lively and create an atmosphere 
that, while moderately formal, is also frank, making 
it easy to express opinions. I heard about a time 
where the Board couldn’t conclude discussions about 
an important investment project during its meeting, 
broke once for the Audit & Supervisory Committee 
meeting scheduled for after it, and then resumed 
right afterwards to continue its discussions. Besides an 
environment that allows for such exhaustive discussions, 
another strength is that important matters are reported 
during the earliest stages of consideration, which makes 
it easier to incorporate the substantive aspects into the 
Board’s discussions. Whenever an outside director has 
raised an issue, the Board has performed additional 
confirmations or reviews and reflected these points of 
view in its final proposal. The seriousness with which it 
addresses these matters is yet another strength.

Suzuki: Overall, my impression from the Board is that 
Sansan is an open company. It’s easy to ask straight 
questions or give frank opinions, regardless of how long 
you’ve been working there. The Audit & Supervisory 
Committee doesn’t have full-time members and is 
composed solely of outside directors, so when I took 
this position, I was slightly concerned about whether 
we could collect the information and data we need. 
However, although I’ve only taken this position recently, 
there is, as my predecessor Yasuko Yokosawa told me, 
excellent cooperation between the Internal Auditing 
Department and the secretariat. So, I don’t foresee any 
major problems in terms of information-gathering. I 
am sure they worked very hard to set up this strong 
foundation.

Shiotsuki: I think the relationship evolved gradually. The 
week before regular Board meetings, the secretariat 
also provides detailed explanation to the Audit & 
Supervisory Committee about the agenda and issues 
to be discussed, which really aids our understanding. 
Of course, the company is run with an emphasis on 
speed, so some materials come out at the last minute, 
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and I understand that, but still, we are getting that 
information much faster than before. My questions are 
looked up and answered immediately, so I think things 
are functioning well.

Suzuki: Besides being an outside director, as an 
Audit & Supervisory Committee member, I’m also 
responsible for auditing the directors’ execution of 
their duties, so these information-sharing mechanisms 
must function correctly. Chairing the Committee is a 
heavy responsibility, and I want to ensure that it won’t 
simply listen quietly and approve internal reports and 
explanations. Instead, I want to ensure each member 
can share their expert opinions and to combine these 
into proposals to the Board.

What future governance challenges do you foresee?

Shiotsuki: I think that, as a company with an Audit 
& Supervisory Committee, we need to enhance the 
Board’s monitoring functions and make it a forum for 
more strategic matters by reviewing what should be 
decided by the Board according to the company’s 
growth stage.

Suzuki: One advantage of a company with an Audit & 
Supervisory Committee is that the Board can give itself 
enough time to monitor management by delegating 
important business execution decisions to the directors 
through resolutions. Some investment decisions have 
already been delegated to directors or executive 
o�cers in charge. However, we must review the 
appropriateness of proposal criteria to enhance how 
each decision is deliberated.

Shiotsuki: Also, although the nomination and 
compensation of directors is adequately discussed at 
Board meetings, it might be worth establishing a non-
mandatory committee to increase transparency and 
objectivity. Also, a succession plan is not an immediate 
concern, but it’s probably a good time to consider how 
Sansan will produce future successors, as the company 
is being managed in a unified manner by members who 
have been present since its founding. I think the process 
of considering such ideas will produce discussions about 
the company’s state and lead to improved transparency 
and a more dynamic organization.

Suzuki: I agree. Sansan will need to consider a 
specific succession plan. Also, we currently have a 
non-mandatory management committee comprising 
directors and executive o�cers, but not a meeting that’s 
a formal decision-making body. I think the company 
needs to consider something separate from the Board, 
such as a compensation committee, to clarify decision-
making processes.

Specific Recommendations for Improving 
Long-Term Corporate Value

What are your recommendations for improving 
corporate value over the long-term, including from the 
perspectives of ESG and sustainability?

Shiotsuki: All companies, including Sansan, need 
sustainability-related initiatives to be a long-term part 
of society. Sustainability management and ESG issues 
are ongoing topics of discussion and of great interest 
to stakeholders. Between June and August, the Board 
of Directors discussed and expressed support for the 
recommendations published by the Task Force on 
Climate-related Financial Disclosures. It also formulated 
a Sustainability Policy and came to formal resolutions 
regarding material issues (priority issues) the company 
needs to prioritize. Management needs to steer the 
company toward solving these sustainability issues 
while pursuing profit. Of the material issues identified, 
it’s easy to be mindful of issues such as “Ensure robust 
protection of data privacy and information security” and 
“Promote digital transformation services that improve 
productivity,” in daily work. However, others, such as 
“Promoting diversity and inclusion,” and “Address 
climate change issues,” may be more challenging. As 

an outside director, I intend to encourage more active 
e�orts on these.

Suzuki: I agree. I believe it is also our role to make 
firm recommendations on whether the company 
is contributing to sustainability in society from a 
stakeholder perspective. Although the company’s basic 
premise is Balancing security and convenience, it goes 
without saying that controlling security risks is vital for 
improving corporate value. Security reports are made at 
each Board meeting. The Internal Auditing Department 
also shares any incident that may impact management 
with all Audit & Supervisory Committee members. Still, I 
believe continued close monitoring is warranted.

Shiotsuki: I’ve heard that in sales meetings, many 
potential clients, especially large companies, have 
praised the Kamiyama Marugoto College of Design, 
Technology, and Entrepreneurship initiative that Sansan 
is supporting. I therefore believe that social sustainability 
and corporate sustainability are moving in the same 
direction. However, looking at gender diversity, although 
Sansan has many active female employees, the 
percentage of women in management positions is just 
16.5% (as of the end of May 2022), which is not high. 
Although the low numbers of women in engineering 
positions in Japan is a challenging factor, I believe 
the group needs to do more, starting with whatever it 
can, such as actively promoting women to executive 
positions and adopting flexible work styles.

Suzuki: The group’s policy is to actively hire and promote 
talented people regardless of gender, nationality, or 
other attributes. In promoting women’s careers, the 
company has extensive support systems for balancing 

childcare and work. However, it is slower recruiting 
women in software development than in other fields. 
Maybe hiring is harder partly due to fewer women 
having science backgrounds in general. Nevertheless, 
companies need diverse opinions and perspectives to 
grow. We will closely monitor future e�orts.

Shiotsuki: Remote work, which has become more 
prevalent during the pandemic, will also help women to 
continue working without interrupting their careers.

Suzuki: I agree. I think remote work made men realize 
how hard the household is. I hope that, little by little, 
society’s perceptions will change. Sansan has one 
female executive o�cer. Having such role models will 
make a big di�erence to future female employees. 
I hope Sansan will actively appoint more female 
executives

Message to Stakeholders

Finally, do you have a message for our stakeholders?

Shiotsuki: I’ve been a full-time director of an IT 
company for over 20 years. In this rapidly changing 
industry, it’s vital to accurately assess environmental 
changes and quickly adapt the business and 
organization. In the year since I became an outside 
director, the group marked a major turning point, 
boldly renewing its existing businesses and o�ering 
wider-ranging services. This ability to respond swiftly 
and boldly to changes is one of its greatest strengths. 
The transition to a multi-product structure has created 
more business opportunities than ever. We hope all 
stakeholders look forward to seeing Sansan grow into a 
world-class SaaS company.

Suzuki: As Ms. Shiotsuki noted, the group is at a major 
turning point. I believe you can look forward to seeing 
it swiftly implement growth strategies that also account 
for medium- to long-term challenges. To respond to 
environmental changes, the company will need to take 
more active risks. As outside directors, we will strive 
to provide proposals and advice from stakeholders’ 
perspectives, without overly focusing on the numbers 
and while considering the balance between expected 
risk and return, and the feasibility of the returns.
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General Meeting of Shareholders

Auditing

Cooperation

Cooperation

Appointment/Dismissal Appointment/
Dismissal

Appointment/
Dismissal

Directors
 (excl. directors serving on the Audit & 

Supervisory Committee)
Directors serving on the Audit & 

Supervisory Committee

Representative Director

Departments

Internal Auditing Department

Accounting Auditor

Board of Directors Audit & Supervisory Committee

Auditing/
Supervision

Direction

Reporting

Appointment/Dismissal/
SupervisionReporting

Cooperation

Direction/CommandsReporting Internal auditing

Organizational 
Form

Company with Audit & Supervisory 
Committee

Directors 9 (including 4 outside directors)

Directors’ 
Terms

Directors (excluding Audit & Supervisory 
Committee members)： One year
Directors serving on the Audit & Supervisory 
Committee： Two years

Audit & 
Supervisory 
Committee 
Members

4 (including 4 outside directors)

Optional 
Committees None

Incentives 
Provided to 

Directors

Stock option system has been 
introduced

Accounting 
Auditor KPMG AZSA LLC

Corporate 
Governance 

Report

https://ir.corp-sansan.com/en/ir/
management/governance.html

Governance

Corporate Governance

strengthening the directors’ supervisory functions. 
Through the Committee, we will secure transparency 
in management decision-making and supervision of 
business execution. We will also establish an internal 
control system and ensure it is operating thoroughly 
while striving to maintain and strengthen corporate 
governance.

We recognize the importance of sustainably 
maximizing corporate value and contributing to 
society, as well as the need to gain the continued trust 
of all stakeholders. Accordingly, we have adopted 
the system of an Audit & Supervisory Committee to 
improve our corporate governance and enhance the 
soundness and transparency of our management by 

Corporate Governance System

Status of Corporate Governance Structure

E�orts to Enhance Corporate Governance 

director (bringing the number to two) to increase the 
Board’s diversity. Decisions about remuneration for 
directors (excluding Audit & Supervisory Committee 
members) will now be decided by a resolution of 
the Board of Directors instead of the Representative 
Director. The skills matrix of each director will also be 
disclosed.

We have taken a range of measures for enhancing 
corporate governance to achieve management 
soundness and transparency. In 2015, we adopted an 
Audit & Supervisory Committee system with four outside 
directors. In 2019–2021, we have strived to ensure 
independence by selecting and increasing the number 
of independent directors. In 2021, we added a female 

Board of Directors

supervision of management, while drawing on their 
insights on corporate management and their fields of 
specialization based on an abundance of practical 
experience. The Board holds a regular monthly meeting, 
in principle, as well as extraordinary meetings whenever 
needed.

The Board of Directors consists of nine directors 
including four (all outside directors) who are members 
of the Audit & Supervisory Committee. We have thus 
established a system that enables outside directors 
to engage in management decision-making from a 
broader perspective and to provide external 

Audit & Supervisory Committee

duties, at meetings of the Board of Directors and other 
meetings. Monthly Committee meetings are held to 
monitor governance and its operational status, and to 
audit and supervise directors’ daily activities, including 
their performance of duties. The Committee also holds 
meetings with the Internal Auditing Department and 
accounting auditors, sharing pertinent information for 
auditing.

The Audit & Supervisory Committee comprises four 
directors. All Committee members are outside directors; 
three are independent directors. Director members of 
the Committee provide oversight from their independent 
perspectives on corporate management, bringing 
expertise in areas such as legal a�airs and accounting, 
and executive experience at other companies. They 
give their opinions on directors’ performance of 

Ratio of Outside Directors

44%

Ratio of Independent Directors

33%

Ratio of Female Directors

22%

Composition of the Board of Directors

2007

・ Company established

2015

・ Audit & Supervisory
 Committee system adopted
・ Outside directors appointed

2021

・ Number of female directors increased
・ Changes to Board of Directors' resolution  
   on determination of individual    
   remuneration, etc.
・ Disclosure of skill matrix for each director

2019

・ Independent directors
 appointed and increased
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Methods of Addressing 
Taxation

• We aim to reduce our taxation risks through taxation planning, fulfilling our responsibility as a taxpayer 
through appropriately declaring and paying taxes.

• We do not engage in tax planning intended to avoid tax, such as using non-substantial entities in tax havens 
or arbitrarily avoiding tax in a manner that is abusive and inconsistent with our business objectives.

• Transaction prices applying to foreign transactions are calculated under each country or region's relevant 
laws and regulations and the arm's length principle.

• We will respond sincerely to requests for information disclosure from taxation authorities and maintain good 
relationships with them.

• We will endeavor to clarify how transactions for which tax interpretations are unclear should be processed 
by thoroughly reviewing them with our tax advisors.

Governance

Key Initiatives

to improve its functions and formulate various policies 
to ensure our management is highly transparent.

To further enhance the level of corporate governance, 
we evaluate the e�ectiveness of the Board of Directors 

Policy and Process of Determining Remuneration
We consult with our outside directors in advance 
regarding our policy for determining base remuneration 
amounts and performance-linked and non-monetary 

remuneration for directors and other related matters. 
After receiving their opinions, the content of these 
policies is determined through a Board resolution.

Evaluation of the E�ectiveness of the Board of Directors
We conducted an e�ectiveness evaluation of the Board 
of Directors in terms of business management, etc., as 
delegated by the shareholders. The Board takes into 
account the results when implementing its own PDCA 
cycle to enhance corporate governance.

The Audit & Supervisory Committee deliberated 
and expressed opinions on the evaluation of fiscal 2021 
results for each director. The Board then discussed the 
results, reached a shared awareness, and decided 
on steps for improvement. The evaluation judged the 
Board’s e�ectiveness to have been ensured, finding, in 
many instances, that its performance was appropriate 

or mostly appropriate on the major assessment items: 
the Board’s responsibilities, its size and composition, 
frequency of meetings, its decision-making process, and 
the quality of information it receives. 

Considering the view that there needs to be deeper 
Board discussions and a better training system for 
directors, given the business scale and the increasing 
responsibilities of a listed company, we will formulate 
a roadmap and implement measures to improve the 
Board’s e�ectiveness, including creating educational 
opportunities through more appropriate agenda-setting 
for the Board and dialogues based on specific cases.

Policies and Procedures in Nominating Candidates for Directors and Dismissing Directors
The Articles of Incorporation stipulate that the number 
of directors (excluding Audit & Supervisory Committee 
Members) and the Committee Members shall not 
exceed eight and five, respectively. We balance 
experience, knowledge and skills, and value diversity 
when appointing them. For the non-Committee 
directors, we nominate people with extensive and 
relevant business knowledge and experience, who 
should contribute greatly through the relevant business, 
fulfill their duties as directors, and contribute to 
improving our corporate value. For the Committee, we 
nominate individuals who can comment on our overall 
management using their abundant practical experience 
and knowledge, such as executives at other companies 

or experts in law, accounting, and compliance. 
For (non-Committee) directors, the Representative 

Director proposes candidates who meet our policies. 
After obtaining opinions from the Committee, the Board 
discusses the candidates and submits them to the 
Shareholders’ Meeting for resolution.

For the Committee, the Representative Director 
nominates candidates who meet our policies. With the 
consent of the Committee, the Board discusses the 
candidates and submits them to the Shareholders’ 
Meeting for resolution. The Board and the Committee 
monitor and supervise each director’s performance, 
and will deliberate the dismissal of any director not 
meeting requirements.

Training Policy for Directors
We strive to provide documents, explanations, and 
relevant information in advance to facilitate fuller 
Board deliberations and help directors fulfil their 
auditing and supervisory functions. A secretariat aids 
the smooth functioning of the Audit & Supervisory 

Committee, comprising outside directors. With access to 
key meetings and documents, it can promptly provide 
reports and other information as required. It also 
arranges third-party training for outside directors, with 
the company covering the expenses.

Internal Controls
We strive to maintain and strengthen our corporate 
governance by establishing an internal control system 
based on our Basic Policies on Internal Control Systems 
and ensuring it operates fully. These same policies 
stipulate that directors and employees must conduct 
appropriate corporate activities based on high ethical 
standards following our corporate philosophy. We have 
also established the Internal Auditing Department, an 

independent body directly under the Representative 
Director’s control that ensures the thorough operation 
of the internal control system. Specifically, it conducts 
regular audits to confirm that operations comply 
with laws, the Articles of Incorporation, and internal 
regulations. It also provides direction on improving 
any uncovered issues and confirms the status of these 
improvements.

Strengthening of Group Governance
We have established the Rules on Management 
of Subsidiaries as the basic policy for managing 
our subsidiaries, and strive to have a system that 
strengthens governance, including management 

agreements with subsidiaries pursuant to these Rules. 
The Internal Auditing Department regularly audits 
subsidiaries to verify that operations comply with laws, 
the Articles of Incorporation, and internal regulations.

Policies Regarding Tax
We strive to maintain and improve our tax compliance 
and pay taxes fairly, based on a strong sense of ethics 
and our responsibility to contribute to national and 

community development. Specifically, we comply with 
laws and regulations applicable to all countries and 
regions where we conduct business activities.

Individual remuneration for directors (excluding Audit & 
Supervisory Committee members) is determined each year 
within the limit of total remuneration amounts resolved at the 
General Meeting of Shareholders. Consideration is given to 
factors such as responsibilities and performance, as well as our 

business performance and the state of the economy. Meanwhile, 
remuneration for directors who are Audit & Supervisory Committee 
members is determined based on discussion by all Committee 
members, and within the limit of total remuneration amounts 
resolved at the General Meeting of Shareholders.

Determination of the Amount of Individual Remuneration and Calculation Methods for Basic Remuneration (Fixed 
Monetary Remuneration)

Directors receive fixed monthly remuneration. The timing of 
distribution of price-linked stock options adopted as individual 
remuneration for directors (excluding Audit & Supervisory Committee 

members) from fiscal 2022 will be considered based on factors such 
as past distributions and years of service. This does not preclude 
other costs to be paid as compensation that may arise separately.

Determining the Timing and Conditions of Payment/Distribution of Director Remuneration

Introduction of remuneration linked to company performance 
and non-monetary remuneration will require a Board of Directors 
resolution. A Board resolution will also determine how such a 
system and the amount (formula) are decided, and the proportion 
of each remuneration type for each individual. From fiscal 2022, 
individual remuneration for directors (excluding Audit & Supervisory 
Committee members) may include price-linked stock options as a 

medium- to long-term incentive. The ratio to basic remuneration, 
appropriate limits, and conditions for such options will be set based 
on factors such as the business environment and other companies’ 
remuneration levels, so as to maximize directors’ performance and 
desire to contribute, strengthen correlation with the stock price, and 
encourage appropriate risk-taking. 

Introduction and Determination of Remuneration Linked to Company Performance and Non-Monetary Remuneration

Individual remuneration for directors (excluding Audit & Supervisory 
Committee members) is determined by a Board resolution requiring 
approval by a majority of directors and all independent directors. 

We have also introduced a Stock Acquisition Rights Trust and 
Performance Target-linked Stock Acquisition Rights to incentivize 
directors to improve corporate value over the medium- to long-term.

Matters Related to Delegating Remuneration Decisions
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*1 Chief Executive Officer  *2 Chief Revenue Officer  *3 Chief Information Security Officer  *4 Data Protection Officer  *5 Chief Human Resources Officer  *6 Chief Financial Officer  *7 As of May 2022 

Governance

Directors

Name

Position

Profile

Number of shares held*7

Attendance at Board of Directors meetings

Date of appointment  
as director

Responsibilities 
and significant 
concurrent position 
at outside company

Muneyuki 
Hashimoto Maki Suzuki Toru Akaura Toko ShiotsukiChika Terada Kei Tomioka Kenji Shiomi Yuta Ohma Taro Saito

Skills, diversity
● ● ● ● ● ● ● ●Corporate management

Data, information security

Finance, accounting, legal

Personnel, HR development

Global-mindedness

Sustainability

Primary reasons for above 
designation  

Representative Director & 
CEO*1

Director, Executive Officer, 
CRO*2, Managing
Executive (Business Division)

Director, Executive Officer, 
CFO*6, Managing Executive 
(Corporate Division)

Outside Director, Audit & 
Supervisory Committee 
Member

Outside Director, Audit & 
Supervisory Committee 
Member

Outside Director, Audit & 
Supervisory Committee 
Member

Outside Director, Audit & 
Supervisory Committee 
Member

Director, Executive Officer, 
CISO*3, DPO*4, Managing 
Executive (Engineering 
Division, Eight Division)

Director, Executive Officer, 
CHRO*5, Managing Executive 
(Human Resources Division)

Outside IndependentOutside IndependentOutside Independent Outside

Chika began his career with 
Mitsui & Co., Ltd. After moving 
to the IT Marketing Division, 
he relocated to Silicon Valley 
to work with local venture 
companies to develop their 
Japan-focused businesses. 
After returning to Japan, Chika 
launched an internal venture 
and worked for an affiliated 
company, after which he 
founded Sansan, Inc. in 2007.

Kei began his career with 
Oracle Corporation Japan, 
and was based in Shanghai 
and Bangkok, taking charge 
of market development across 
Greater China (China, Hong 
Kong, Taiwan), Southeast Asia, 
and India. In 2007, Kei co-
founded Sansan, Inc. and led 
business efforts for Sansan, 
the sales DX solution. Now as 
CRO, he oversees company-
wide operating revenue.

Kenji co-founded Sansan, Inc. 
in 2007, after working with 
Bussan System Integration 
Co., Ltd. (now Mitsui 
Knowledge Industry Co., 
Ltd.), where he designed and 
developed mail systems for 
major mobile carriers. Since 
2012, he has been in charge 
of the Eight B2C contact and 
career management app. 
Now as Engineering Division 
Head, he oversees the 
company-wide technology 
strategy and strengthens its 
engineering group.

Yuta began his career at a 
human resources company, 
where he helped launch a 
consulting service. He then 
went independent and served 
as a director for a venture 
firm in recruitment. Yuta 
joined Sansan, Inc. in 2010 as 
a Manager in sales and later 
became the head of HR. As 
CHRO, he leads strategies 
for optimizing the value and 
productivity of Sansan’s 
workforce.

Muneyuki worked for foreign 
securities companies in Tokyo 
and New York for nearly 9 
years, providing M&A and 
financing advisory services. 
He then moved to a group 
company of the Development 
Bank of Japan to work in 
private equity. He joined 
Sansan, Inc. in 2017, and was 
appointed CFO in 2018 to 
lead the company’s financial 
strategy.

Maki, an attorney at law, 
was admitted to the New 
York State Bar Association 
after working since 2003 at 
TMI Associates. She joined 
the Shintaro Sato Law Office 
in 2017 and has been a 
member of the Dai-Ni Tokyo 
Bar Association since 2021. 
She became an Outside 
Director of Sansan, Inc. in 
August 2022. Her expertise 
is in corporate legal affairs 
and compliance, and she 
provides recommendations 
from a legal and diversity 
perspective.

Toru is a General Partner at 
Incubate Fund. Following his 
involvement in investment 
development tasks at Japan 
Associated Finance Co., 
Ltd. (now JAFCO Group Co., 
Ltd.), he founded his own 
venture capital company. 
Having become an Outside 
Director of Sansan, Inc. 
in August 2007, he makes 
general management 
recommendations.

Toko is a Director at 
CyberAgent, Inc., a Junior 
Accountant, and a Juris 
Doctor. After working with 
Japan Airlines Co. Ltd., she 
joined CyberAgent as a 
Standing Auditor, and in 2017 
became a Director. Toko 
became an Outside Director 
of Sansan, Inc. in August 
2021. She gives guidance 
on auditing and diversity, 
applying accounting and 
legal knowledge along with 
corporate experience.

After working with DENTSU 
Inc., Taro founded dof inc. 
in 2009 and became its 
CEO. He is also working as 
a Communication Designer. 
He became an Outside 
Director of Sansan, Inc. in 
August 2022. He provides 
recommendations on general 
management issues based 
on his extensive experience 
as a communication designer 
and the insights he has 
acquired as a board member 
of several companies.

Outside Director of Unipos 
Inc.

Outside Director of Unipos 
Inc.

Attorney at Shintaro Sato Law 
Office

Outside Director of S-Pool, Inc.
Representative Director of 
Incubate Fund KK
Outside Audit & Supervisory 
Board Member of Double 
Standard Inc.

Director (Full-time Audit 
and Supervisory Committee 
member) of CyberAgent, Inc.

Representative Director of dof 
Inc. Outside Director of CARTA 
HOLDINGS Inc.
Director of CC Corporation
Outside Director of for 
Startups, Inc. Outside Director 
of ZOZO, Inc.

- Founder
- Representative Director
- Worked  in the U.S.
- Chairperson, Kamiyama  
   Marugoto College of
   Design, Technology, and
   Entrepreneurship

- Co-Founder
- Director
- Worked for a company    
   focused on Asia 

- Co-Founder 
- Director
- Launch of services
- CISO, DPO, and leads 
   the Engineering Division 
- Worked in the U.S.

- Director
- CHRO
- Director at another 
   company 

- Director
- CFO
- M&A and financing 
   advisory services in 
   Japan and the U.S.

- Attorney in Japan and 
   New York
- Legal expertise 
   in corporate law, 
   compliance, and labor 
   matters

- Representative director 
   of a venture capital 
   company operating 
   domestically and 
   internationally

- Full-time auditor at a 
   company
- Assistant public 
   accountant
- Doctor of Jurisprudence

- Representative director 
   of a company
- Has lived in the U.S.

41,432,920 4,160,000 2,320,000 88,000 67,200 0 1,720,000 0 0

June 2007 June 2007 June 2007 August 2019 August 2020 August 2022 August 2007 August 2021 August 2022

－ －FY2021 17 of 17 times 17 of 17 times 17 of 17 times 17 of 17 times 17 of 17 times 17 of 17 times 13 of 13 times
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