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‒ into the future together

Small Meeting with Outside Directors

Shizuoka Financial Group
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Introduction to Outside Directors

Year 

appointed
Main posts

1995 Founded IFIS Japan Ltd. as Representative Director

2004 Director, Investment Trusts Association, Japan

Director, Sophia Bank Ltd.

2011 Public Governor, Japan Securities Dealers Association 

(current post)

2013 Director, Shizuoka Bank, Ltd.

Representative Director, Sophia Bank Ltd.

2014 Director, Toyota Tsusho Corporation

2018 Director, Net Protections Holdings, Inc. 

2021 Director, CellSource Co., Ltd. 

2022 Chairperson, Institute for International Socio-Economic 

Studies (current post)

Director, Shizuoka Financial Group, Inc. (current 

post)

2024 Director, Mercari, Inc. (current post)

2025 Director, Toyota Motor Corporation (current post)

Kumi 

Fujisawa

Kazuto 

Tsubouchi

Director

Nomination and Remuneration 

Committee member

Committee of Administrative 

Supervision member

Advisory Board member

Position and responsibilities

Kazutoshi 

Inano

Director (Audit & Supervisory 

Committee Member)

Nomination and Remuneration 

Committee member

Committee of Administrative 

Supervision member

Director

Nomination and Remuneration 

Committee member

Committee of Administrative 

Supervision member

Advisory Board member

Position and responsibilities Position and responsibilities

Year 

appointed
Main posts

2002 Director, President of Nomura Asset Management Co., 

Ltd.

2003 Director, Deputy President ＆ Co-COO of Nomura 

Holdings, Inc.

2005 Director, Chairperson of the Nomura Trust and Banking 

Co., Ltd.

2008 Executive Managing Director, Deputy Chairperson of 

Nomura Securities Co., Ltd.

2009 Director, Chairperson, Representative Executive 
Managing Director of Nomura Asset Management Co., 
Ltd.

Chairman of The Investment Trusts Association

Chairperson of the Securities Analysts Association of 
Japan

2013 Chairperson of Japan Securities Dealers Association

2021

2022

Director, the Shizuoka Bank, Ltd.

Director, Shizuoka Financial Group, Inc. (current 

post)

Year 

appointed
Main posts

1976 Joined Nippon Telegraph and Telephone Public 

Corporation (currently NTT)

2000 General Manager at Kanazawa Branch, Nippon 

Telegraph and Telephone West Corporation

2006 Member of the Board of Directors and Managing 

Director of Accounts and Finance Department, NTT 

Docomo, Inc.

2012 Chief Finance Officer (CFO), NTT Docomo, Inc.

2015 Chairperson, Foundation for MultiMedia 

Communications

2018 Chairperson, Information & Telecommunication 

Equipment Constructor’s Association

2020 Director, Shizuoka Bank, Ltd.

2022 Director (Audit & Supervisory Committee Member), 

Shizuoka Financial Group, Inc. (current post)



１．持続的成長の基盤となる、柔軟で強固なガバナンスの構築、グループ経営の強化に必要な「上場企業としての経営監督」「総合金融グループの経営監督」「内部統制への監督」

２．持続可能な地域社会・経済の形成に貢献するための「地域社会・経済への展望」「社会変化への対応」

３．健全な金融仲介機能の発揮、地域の成長に貢献する新たなビジネスの展開を実現する「総合金融サービス」「新事業（事業開発・M&A・事業構成）」

Skills Matrix of the Board members

Each Board member contributes to the sustained growth of the community and of the Group by playing a role in corporate management, 

society/economy, and business based on their individual insights.

Skills Matrix of the Board members

Corporate Management Society/Economy Business

Supervision of 

management as a listed 

company

Management strategies 

for the comprehensive 

financial group

Supervision of internal 

controls

Prospect toward 
regional society and 

economy

Response to the social 
changes

Comprehensive financial 

services

New businesses 

(development, M&As, 

composition)

Hisashi Shibata Representative 
Director (President) ● ● ●

Financial accounting
●

●
Banking business

(branch sales, market 
investment)

Minoru Yagi Representative 
Director ●

●
Financial accounting, business 

administration (human 
resources)

●
●

Banking business
(branch sales, market 

investment)

Yutaka Fukushima Director ● ●
●

Banking business
(branch sales)

Hiromitsu Umehara Director ●
Financial accounting

●
●

Banking business
(branch sales, market 

investment)

●

Kumi Fujisawa Outside Director ● ● ●
Innovation

●
Investment business

●

Kazutoshi Inano Outside Director ● ● ● ●
Asset management business

●

Koichi Kiyokawa
Director

(Audit & Supervisory 
Committee Member)

●
Financial accounting, business 

administration (human resources)
Risk management, internal audits

●
●

Banking business
(branch sales, market 

investment)

Kazuto Tsubouchi
Outside Director

(Audit & Supervisory 
Committee Member)

● ●
Financial accounting

●
IT/digital

●

Naomi Ushio
Outside Director

(Audit & Supervisory 
Committee Member)

●
●

Business administration 
(human resources)

●
DE&I

Noriyuki Yanagawa
Outside Director

(Audit & Supervisory 
Committee Member)

● ●
Legal systems, governance

●
Economic and industry trends

取締役会において特に役割発揮を期待する分野
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gained from IR activities and incorporating them into management strategies

2026年5月

* Indexed with the value at the end of March 2025 set to 1
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1.34

1.17

1.74

1.52 1.56

1.68IR on 1H financial results
(November 20)

Basic agreement concluded on 
business integration with the 

Bank of Nagoya (March 27)

2nd Medium-term Business 
Plan announced
IR Day (April 20)

Balance sheet management in a 

world of positive 

interest rates

August (Board of Directors Camp)

Group management 
execution report
(IR report)

September

2nd Medium-term Business Plan 

in response to transition to a world of 

positive interest rates

January

Business integration with the Bank of 

Nagoya to realize inorganic growth

March

Group management 

execution report

(IR/SR report)

December-January

CEO

Group management 
execution report
(IR report)

April

Q. What is your future policy on 
balance sheet control (capital 
allocation, securing deposits)?

Q. What specific measures will you 
take to grow earnings following the 
business integration with the Bank 
of Nagoya?

Viewpoints gained from 

large meeting (May)

 Clearly indicated courses of action for balance sheet 

management in a world of positive interest rates

Q. What are your thoughts on courses of action for 

inorganic growth and target areas for growth 

investment?

Viewpoints gained from the large meeting (Nov.) 

and small meeting (Dec.)

Q. Why are you assuming such a 

conservative (0.75%) policy interest 

rate?

Q. How will you increase ROE following 

the business integration with the Bank 

of Nagoya?

Viewpoints gained from IR Day 

(April)

Group management 
execution report
(IR report) 

June

CEO

CEOCEO

Discussion

～ ～
+0.17

+0.22 +0.12

Discussions within the Board of Directors ―Toward increased corporate value
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2nd Medium-term Business Plan

Discussions within the Board of Directors
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Business integration with the Bank of Nagoya

あらゆる変革にAIを融合し、
「AIネイティブ」な体制を構築

代替調達手段の拡充、採算性の高い資産への入替等、先んじて取り組んでいる

Comments in Board of Directors meetings (examples)

市
場
の
声

【シナジーの実現】

• 株式の希薄化も踏まえつつ、具体的にどのようなシナジーを実現していくか、単なる規

模拡大に留まらない企業価値創出のストーリーを示していけるかが問われる

【人財・経営資源の共有】

• M&Aなど高度な専門性を有した人財が求められるなか、愛知県は人財採用の観点

でもポテンシャルが高い地域

【ガバナンスの在り方】

• 中長期的ではあるが、2バンク体制を経て5年後10年後に目指すグループ体制に関

する経営ビジョンが必要で、CxOが担う役割も大きく変わっていくことが想定される

〇

▲

代替調達等の他社に先んじた取組み

2.0
‒ into the future together

• Your balance sheet management initiatives, including ways to raise funds other 

than deposits, are a step ahead of other companies.

• Putting your wealth of unrealized gains on stock to effective use is generating 

growth in net interest income.

債券入替オペレーション

ターゲットが低く抑えられ、株価形成上マイナスには働く懸念

保守的な金利前提

資本政策(成長投資)

還元一辺倒ではなく、具体的な成長投資に期待

しずおかFGのソリューション機能活用によるトップライン向上への期待

愛知マーケットでの預金獲得が、グループ全体の成長につながる

調達力の強化

統合シナジーの不透明感

資本政策(成長投資)

還元一辺倒はなく、具体的な成長投資に期待

統合効果（トップライン強化、コスト削減）の具体的なストーリーの早期に描いてほしい

〇

▲

戦略のポイント

調達に制限がある時代を前提としたバランスシート運営

ROE10％超を見据えた金利上昇に依存しない成長ストーリー

インオーガニックな成長ドライバーの構築

戦略のポイント

バランスシート運営

Key messages Key messages

We need a vision for the overall Group structure based on the upcoming two-bank 

structure.

Feedback from market participants

• Your financial targets appear conservative and on the low side compared 

to other companies. We would like to hear about the specifics of your 

growth investments.

• Given concerns about your high loan deposit ratio, adding the Aichi market, which 

offers a high level of deposits, to your home field should increase the growth 

potential of the overall Group.

• We would like to hear a clear explanation of the results of the integration 

(strengthening the top line, cutting costs) at the earliest possible date.

This Medium-term Business Plan must account for why stakeholders

choose Shizuoka Financial Group. What factors will serve as power and 

engines into the future?

We need to build new earnings clusters through M&As and other means 

while strengthening the earning capabilities of core businesses.

具体的にどのようなシナジーを実現していくのか、単なる規模拡大に留まらない

企業価値創出のストーリーを示していけるかが問われる

—2nd Medium-term Business Plan, 
business integration with the Bank of Nagoya

Continuing to boost corporate value through steady progress on growth strategies formulated through enhanced Board discussions

Shizuoka Financial 
Group’s own unique 

growth narrative 
independent of rising 

interest rates

Balance sheet 

management

reflecting the changing 

fundraising environment

Developing inorganic 

growth drivers

Since investors may see an ROE target at the 9% level realistic for the final 

fiscal year of the Medium-term Business Plan, we need to be able to explain 

how likely it is that we will achieve an ROE of 10% thereafter.

Wide-area deployment of 

Group functions

(expanding fee-based 

revenues)

Pursuing opportunities to 

secure earnings in

metropolitan markets

Enhancing deposit-raising 

abilities

Effective use of

management resources

including securing human 

resources

Comments in Board of Directors meetings (examples)

This business integration appears formulated to strategically coordinate the regional 

properties of both partners.

It is important to communicate the characteristics that make this business integration 

different from the many other regional bank reorganizations currently underway.

Rather than targeting a mere expansion of scale, we need to specify what practical 

synergies we can achieve.

Since the integration scheme may result in a dilution of shares, we need to present a 

growth narrative based on various other perspectives, including capital efficiency and 

ROE growth, not just growing the top line.
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Administration of the Shizuoka Financial Group Board of Directors

Enhancing discussions by the Board of Directors Evaluating the effectiveness of the Board

The administration structured based on the appropriate delegation of authority has been 

established to ensure the effective separation of supervision and execution, in which the 

Board selects decision items by importance and monitors reports from execution units.

取締役会合宿（2024年8月）

出席者
取締役、グループCxO  

子会社社長 ほか

• 環境変化を踏まえた
事業構成、運営のあり方

• 国内経済の論点

• コンプライアンスとインテグリ
ティ

執行部門との連携・理解促進
Major themes considered by the Board of Directors in FY2025
(examples of typical agenda items)

1 グループ会社トップとの意見交換

テーマ

独立役員意見交換会2

各社の戦略の方向性や推進状況、
組織体制等について意見交換

取締役会の実効性向上に向けた、
取締役会事務局との目線合わせ

Managing the Shizuoka Financial Group Board of Directors to effectively oversee business execution and discuss various matters related to group 

management from broader perspectives, based on the separation of supervisory and executive functions

Proposals Reports

2025年4月迄に銀行以外の全ての
子会社トップ（6社）と実施

Total agenda items and time for deliberation Statements by internal directors

重要テーマの深掘り、先進的な経営テーマの
研究、経営幹部のコミュニケーション活性化を
目的に実施

• Formulating the 2nd Medium-term 

Business Plan

• Business integration with the Bank of 

Nagoya

• Acquisition of Tokyo Gas Lease

• Disposal of treasury stock through third-

party allotment

• Deciding on dividends and acquisition of 

treasury shares

• Appointment of Directors and others, 

officer remuneration, etc

• Group management execution reports 

(IR/SR reports)

• Group CxO reports, subsidiary business 

reports, etc

The number of agenda items has been reduced to ensure more time for deliberations than before the shift to 
a holding company structure.
Internal directors now have increasing opportunities to speak, which spurs lively two-way discussions 
between internal and outside directors.

[Analysis based on results of surveys of all Directors]

• Future directions and vision for the Shizuoka Financial 

Group

• Group governance premised on the two-bank structure

• Revising strategies to account for integration with the 

Bank of Nagoya

Agenda items (e.g., topics) on which deliberations should be deepened

• Courses of action for M&A activities to expand 

business domains

• Discussions of topics identified by each CxO

• Causes of concern and other potential issues for the 

future

• Lively two-way discussions between internal and 

outside Directors

• Directors offer wide-ranging perspectives and 

expertise drawn from diverse backgrounds.

• Interacting with markets to raise corporate value

Administration of the Board of Directors

Positives Matters for future consideration

• Building an effective new governance structure to 

prepare for integration with the Bank of Nagoya

• Strengthening attendance by those in executive 

sections (executive officers, subsidiary Directors) 

and expanding opportunities for them to speak

Decisions Monitoring

• Evaluation and analysis of Board 

effectiveness

• Considering the establishment of a general 

incorporated foundation

• Community development business, policy 

on establishing a new company, etc.

Discussions

Enhancing broad-ranging 

strategic discussions

FY2024 FY2025

7

Administration geared to 

function as a monitoring board

4 
65%

35%
Proposals

Reports

Before
(FY2021)

8.9 min.

12.8
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* Total number of agenda items: average per meeting; time for 

deliberation: average per agenda item

FY2025

8.9 

18.0 min.

37％ 61％

* Average per meeting

前年度の課題「経営戦略に関する監督機会の拡充」

に対応し、経営戦略に直結する審議を拡充

* Number of proposals concerning management strategy, 

Group organizational changes/capital and business alliances, 

and corporate governance

「グループ経営」「業務執行の監督」の視点を考慮

した、モニタリング中心の取締役会運営が定着

Examples of business 

execution reports

• CxO reports

(IT/computer systems, 

internal audits, 

compliance/risks, digital 

transformation [DX], business 

development/ innovation)

• Group business 

performance reports

(Quarterly reports on financial 

results, etc.)
T

im
e

Before
(FY2021)

FY2025
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(Reference) Corporate governance structure

Board of Directors

Group-wide Executive Committee

Director/PresidentAdvisory Board

Human Capital 
Management 
Committee

Environmental 
Committee

Shizuoka Financial Group subsidiaries

Nomination and Remuneration 
Committee

Group Chief Officers 

(CxOs)

Shizuoka Financial Group corporate governance structure

最高経営責任者（CEO） 柴田

最高イノベーション責任者（CINO） 大塚

最高財務責任者（CFO） 梅原

最高情報責任者（CIO） 鈴木

最高コンプライアンス・リスク管理責任者（CRO） 小川

最高内部監査責任者（CIAO） 渥美 透（執行役員）

Supervision

Execution

Meeting body Category Membership (as of June 19, 2026) Functions

Board of Directors

Statutory

Ten Directors (including five Outside Directors)
• Responsible for corporate governance of the whole Group, enhance independence for the business execution  and supervise 

the Group management systems and business execution.

Audit & Supervisory 
Committee

Four Directors (including three Outside Directors) • Works with internal audit sections to achieve objective audits from the vision of oversight independence of business execution.

Nomination and 
Remuneration 

Committee

Optional

Seven Directors (including five Outside Directors)
• Advises on executive nomination, remuneration systems, etc., and deliberates executive remuneration as the body tasked by 

the Board with remuneration decisions.

Committee of 
Administrative 

Supervision

Six Directors (including five Outside Directors)
Group CIAO

• Reinforcing the supervisory functions of the Board toward the business execution by monitoring how the business is executed.

Advisory Board
Four Directors (including two Outside Directors)
Seven outside experts

• Offers farsighted opinions of external experts to Group management as a managerial advisory body to the President.

機関 構成

取締役会

法定

社内取締役：5名
社外取締役：5名

業務執行からの独立性を高め、グループ経営（中期経営計画等の経営戦略や内部統制に関する大綱の決定等）や
グループの業務執行に対する監督を行う

監査等委員会
社内取締役：1名
社外取締役：3名

社外取締役が委員長を務める。内部監査部門と連携することにより、客観性ときめ細やかな監査を両立する体制

指名・報酬委員会

任意

社内取締役：2名
社外取締役：5名

当社代表取締役2名と社外取締役5名で構成。グループの経営幹部に対する監督の透明性の確保に向け、役員の指名や役員報酬制
度等について諮問を受けるほか、取締役会が授権する報酬決定機関として、当社取締役の確定金額報酬、業績連動型報酬の配分を
審議

業務監督委員会
社内取締役：2名
社外取締役：5名

取締役会による業務執行への監督機能を補強。取締役会議長、社外取締役、監査等委員、グループCIAO（ 最高内部監査責任者 ）
をメンバーとし、業務執行状況のモニタリング等を実施

アドバイザリーボード
社内取締役：2名
社外取締役：2名
社外有識者：5名

経営執行において、客観性の確保や先進的な社外の考えを反映させることを目的に、取締役社長（CEO）の経営諮問委員会として、外
部の有識者を中心に構成

Meetings in charge of supervisory functions

Sustainability Committee 

(Group Executive Committee)

Group-wide Committee for Integrated Risk 

and Budget Management
Group-wide Compliance Committee

Committee of Administrative 
Supervision

Audit & Supervisory Committee

Instructions, management
Consultation, reporting



overX

英語

Contact

Yukimasa Okumoto, IR and SR Office, Corporate Governance Planning Department,  

Shizuoka Financial Group, Inc.

Tel:  +81-54-261-3111 (main switchboard)       +81-54-345-5418 (direct)

Fax: +81-54-344-0131

E-mail: ir@jp.shizugin.com   URL: https://www.shizuoka-fg.co.jp/

Shizuoka Financial Group 

Website (IR News)

mailto:kikaku@jp.shizugin.com
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