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Founding Spirit

GOVERNANCE

If I don’t do it, who will? 

In 1950, Tosaku Nishida, who had lost two brothers in World War II and needed to support his family, founded Tsuzawa Knit Fabric 
Manufacturer in Tsuzawa (now Oyabe), Toyama Prefecture. At the time, his mindset was “If I don’t do it, who will?” With his brother-
in-law, he established a business, incorporating it the following year. They named the company Tsuzawa Knit Fabric Co., Ltd. 
Exhibiting  tremendous drive, they laid the foundation for the present-day Goldwin. 

There is true value in the invisible.

Goldwin launched the manufacture of original climbing socks. This was a time when almost all hiking socks were imported, and 
Japan-made socks were considered inferior. After closely analyzing the imported products, Tosaku Nishida decided the difference 
laid in the threads. So Goldwin set about using wool from Shetland sheep raised in the cold climate of the United Kingdom.  
The improved socks earned a good reputation for being durable and warm. Instead of relying on yarn manufacturers for the raw 
 material, Goldwin developed the materials it wanted based on the product’s purpose. The yarn was created for a specific reason.  
The words of Tosaku Nishida, that “Everyone pays attention to what is right before their eyes. What sets a manufacturer apart is 
giving painstaking attention to what is not readily visible,” are the inspiration for Goldwin’s focus on functional performance. 
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Year ended March 31, 2024:
¥126.9 billion

Year ended March 31, 1996: 
 ¥77.9 billion

Year ended March 31, 1998: ¥(4.1) billion
Year ended March 31, 1999: ¥(5.5) billion
Loss from liquidating diversified 
businesses

Year ended March 31, 2006:  
Current-term loss from introducing 
accounting for impaired assets

Year ended June 30, 1985: ¥(2.6) billion
Recorded a loss from disposal of 
excess inventory 

Transforms from a general knitwear  
manufacturer into a specialized  
sportswear manufacturer and builds  
relationships with overseas brands 

In 1950, Tsuzawa Knit Fabric Manufacturer, the predecessor of 
Goldwin, was founded, and it was incorporated the following year. 
With “There is true value in the invisible” as its motto, the Company 
pursued manufacturing with a focus on functional  performance. 
Three years after its founding, the Company  transformed into a 
specialized sportswear manufacturer. In 1963, the Company 
changed its name to Goldwin Inc. At the Tokyo Olympics in 1964, 
Goldwin products were used for competition uniforms, thereby 
laying the foundations for joint development with athletes. Around 
this time, founder Tosaku Nishida went to Europe and was inspired 
by the functional beauty of the region’s skiwear. As a result, 
Goldwin formed a technical alliance with French skiwear brand 
Fusalp in 1970. This alliance marked the beginning of our multi-
brand business, through which we have entered into licensing 
agreements with overseas brands and  introduced some of the 
world’s most advanced technologies to new markets. 

Overcomes a management crisis brought on  
by excess inventory in the wholesale business 
and embarks on a growth track with the new-
found popularity of skiing

Goldwin broadened its sales channels to sports retailers  nationwide 
and steadily expanded its wholesale business. However, oversupply 
to sales outlets led to large volumes of inventory, which continued 
increasing. Consequently, a loss due to excess inventory was 
recorded in 1984. This loss prompted us to analyze store  inventory 
and strong sellers in order to become more intentional about deliv-
ering the right volume of popular products at the right time, and to 
create systems that moved us away from a manufacturer-centric 
way of doing things. Thanks to these efforts, we recovered from the 
management crisis in the following year. Also, we began the devel-
opment of the GOAL service, which uses S-NET to support the store 
management and sales strategies of customers, and launched the 
service in 1988. Skiing enjoyed a wave of popularity in the late 
1980s, and the purchase of new skiwear each season became a 
trend. With its ski-related sales surpassing ¥26.0 billion, Goldwin 
embarked on a growth trajectory. Moreover, we engaged in product 
development with athletes and became the official  supplier of the 
Swedish national ski team. 

1988–1996
High growth era

1984–1987
Transformation era

1970–1983
Growth era

1951–1969 
Founding and era of struggle

Streamlines multifaceted business segments 
and shifts from a wholesale business model  
to an in-store digestion-based product supply 
business model with self-managed sales outlets 

After Japan’s economic bubble burst around 1990, the lifestyles and 
values of individuals changed and people’s ways of enjoying sports 
diversified. Goldwin broadened its management foundations by 
buying the trademarks of ellesse and THE NORTH FACE in Japan. 
The Company decisively executed a three-year plan (1997–1999), 
which rationalized management through the streamlining of 
 multifaceted business segments and brands. As a result, a loss 
accompanying the liquidation of diversified businesses was 
recorded in 1999. However, we achieved profitability in the next 
fiscal year through the concentration of management resources 
and a  stronger financial position. In the same fiscal year, we 
reopened our Weather Station store in Tokyo’s Aoyama district 
as THE NORTH FACE Harajuku, signaling the beginning of our full-
fledged  development of self-managed sales outlets. Further, we 
shifted from a wholesale business model to one based on actual 
demand, developing a range of store formats suited to specific mar-
kets. For example, we opened THE NORTH FACE+ stores, which 
offer a curated selection of the outdoor brands carried by Goldwin. 

Establishes an in-store digestion-based product 
supply business model and supports fulfilling 
and healthy lifestyles through sports products

Under the medium-term management plan that began in 2007,  
we sought to fundamentally improve operating profit through 
improvement in the gross profit margin and a reduction in distri-
bution costs. We improved the gross profit margin by lowering the 
cost rate through a reduction in the product varieties we carried, the 
introduction of common materials, and the reform of procurement 
methods as well as by reducing returns and discounts through the 
improved accuracy of our demand forecasts. Meanwhile, we 
reduced distribution costs by curbing total inventory volumes and 
enhancing inventory turnover. Since the 2010s, Goldwin has been 
leveraging the functionality of sportswear to offer products for 
 various types of users and a diverse range of usage scenarios. In 
addition to apparel, Goldwin is exploring new sports-related value 
and offering associated products and  services. Further, given the 
diversification of avenues for customers to buy products, the 
Company is not only developing directly managed stores but also 
opening shop-in-shops through collaborations with wholesale part-
ners and strengthening e-commerce, such as the general shopping 
website Goldwin Online Store. 

2001–2006
Rebuilding era

2007–2010
Reform era

2011–
Return to high growth era

1997–2000
Reorganization era

(Millions of yen) (Millions of yen)
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Changing What Needs to Be Changed

The relocation of our headquarters in May 2024 
was both exciting and emotional. A whirlwind 
of memories crossed my mind as we vacated 
the building that had been our headquarters 
for 32 years.
 In 1958, our founder Tosaku Nishida left his 
hometown in Toyama Prefecture and moved to 
Tokyo. After many years of hard work, the con-
struction of the long awaited corporate head-
quarters was completed in Tokyo’s Shibuya 
Ward in 1993. I still remember how proud he 
looked at that time. 

 However, when I took over the business 
management in 2000, the company was strug-
gling to survive. We had just recorded a huge 
loss due to a combination of sluggish demand 
following the 1990s ski boom and the failure of 
investments in diverse overseas businesses. 
We also downsized our workforce by soliciting 
voluntary retirement. As company president at 
that time it was a very heartbreaking experi-
ence for me. 
 Furthermore, reducing the debt burden 
associated with the construction of the com-
pany headquarters was essential. The only 
option that I had was to sell the building. When 
I discussed this with our founder, he agreed, 
saying, “I have no objection to this course of 
action as the survival of the company is our 
first priority.” At the same time, we began a 
partial shift from traditional wholesale to in-
store digestion-based product supply busi-
ness model. It was a difficult decision for my 
predecessor to part with the comfortable rela-
tionship with his valued wholesale partners 
but nonetheless, he did not oppose the deci-
sion for change and entrusted everything to 
me. Letting go of the building meant that 
Goldwin was ready to leave the past behind 
and start over from scratch. 
 Our founder often said, “If I don’t do it, who 
will?” This mindset created a sense of unity 
among employees and that in the end, helped 
to overcome the crisis.
 Goldwin is what it is today thanks to the 
founder’s integrity. Thus I had no hesitation in 
relocating to the new headquarters.
 Similarly, we have discontinued two of our 
core brands, ellesse and DANSKIN. For many 
years, both brands have helped our growth, but 
now it was time for us to move ahead to the 
next phase of our development. I believe that 
our ambitious initiative will be for Goldwin to 
expand in the global market.

Taking on the Challenge of the  
Global Market

After its founding in 1950 as a knitwear  
manufacturer, Goldwin became a sportswear 
manufacturer. Subsequently, the Company 
entered into licensing agreements and intro-
duced leading non-Japanese brands. Rather 
than investing in the Goldwin brand, the intro-
duction of brands that were already highly 
regarded overseas was more rational in terms 
of curbing investments and risk and shorten-
ing development lead times. We then pro-
ceeded to advance a multi-brand approach in 
the domestic market.
 Until now, we have consistently followed a 
growth trajectory driven by brands introduced 
into Japan from overseas, such as THE NORTH 
FACE. Going forward, however, we will reverse 
this trend and expand our original Goldwin 
brand globally. This ambitious initiative 
involves taking on significant risks to achieve a 
15-fold increase in Goldwin’s global sales over 
the next 10 years. That said, our president, 
Takao Watanabe, does not believe in setting 
unattainable targets. Like me, having experi-
enced the challenging period around 2000, he 
is a very cautious. I believe that he has estab-
lished a certain degree of confidence, and then 
set the target. Ensuring that all members of the 
management team concentrate their efforts on 
the Company's new goals is also critical.
 As we move toward globalization, the aug-
mentation of corporate governance will be 
necessary. Appointed as an external director in 
June 2024, Akira Tsuchiya has long worked in 
the IT industry. We hope that he will contribute 
to the upgrading of our domestic and overseas 
systems. Naoko Imoto, another newly 
appointed director, has approximately 20 years 
of experience working for international organi-
zations and has expertise in understanding 
Sustainable Development Goals (SDGs), 
gender equality, and environment and climate 
change. We look forward to her solid advice.

70 — 71

Message from the Chairman

In keeping with our founding spirit,  
we will continue ambitious  
initiatives with our sights set on  
the next 100 years.

Akio Nishida
Chairman and Representative Director

GOVERNANCE
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Preserving the Lessons of  
Our Predecessors

On stage, one of Japan’s most famous singers 
in the postwar music world would start by 
saying quietly to himself “The customer is 
God” before his shows. He explained that the 
real meaning of the phrase was spiritual 
because to achieve a perfect singing perfor-
mance he had to clear his mind of unneces-
sary thoughts and achieve the purity of spirit of 
someone praying before God. I believe that the 
same sentiment is expressed in our founder’s 
words: “Everyone pays attention to what is 
right before their eyes. What sets a manufac-
turer apart is giving painstaking attention to 
what is not readily visible.” In other words, 
whole-hearted devotion to customers and 
painstaking attention to detail lead to differen-
tiated manufacturing. In product development, 
the pursuit of performance down to the level of 
materials is only a means of expressing this 
commitment to customers, with products 
being nothing more than the results.
 Concepts such as “purpose” and “vision” 
have been imported from overseas as if these 
words have the power to renew corporate 

philosophies. If these words are consistent with 
the traditions and DNA of a company and can be 
instilled in its employees, it can work wonders.
However, if the concepts are simply trendy 
superficial words, I believe we need to seriously 
think deeper. At Ise Shrine in Mie Prefecture, the 
Shikinen Sengu Ritual which entails the recon-
struction and relocation of the shrine has been 
carried out once every twenty years for the past 
1,300 years. This remarkable tradition ensures a 
sustainable cycle that pass down the rebuilding 
techniques and Ise Shrine’s way of life that 
coexists in harmony with nature. In this way, Ise 
Shrine’s environment is protected for genera-
tions to come. As this tradition illustrates, 
Japanese people have a culture that has been 
passed down from generation to generation, 
and embedded in this culture is wisdom inher-
ited from our predecessors concerning continu-
ous development in harmony with society. In 
modern parlance, we would refer to this wisdom 
as “sustainability.” In recent years, the impor-
tance of stakeholder capitalism has been advo-
cated as a form of business management that 
benefits many different stakeholders from  
a long-term perspective. In fact, this is a philos-
ophy many Japanese companies, including our 

own, have been practicing in business manage-
ment for a long time.
 Times are changing rapidly, and as I men-
tioned earlier, we must also quickly change 
what needs to be changed so that we are not 
left behind by changes in society. Even in such 
circumstances, Goldwin should preserve the 
cornerstone of the founding spirit that Tosaku 
Nishida arrived at after taking on many ambi-
tious initiatives and disappointing failures. In 
recent years, our business and workforce have 
expanded. An increasing number of employ-
ees did not experience the Company’s previ-
ous challenging times or are unfamiliar with 
our founder. To further ensure the success of 
our ambitious initiatives aimed at advancing 
into a new phase, I will do my utmost to pass 
on our founding spirit and corporate culture 
through dialogue with employees.

Setting Our Sights on Generations  
100 Years from Now

The Yoyogi area of Shibuya Ward in Tokyo has a 
lush forest that one would not expect to find in 
the heart of a city. Known affectionately as 
“Yoyogi Forest,” this man-made forest sur-
rounds Meiji Shrine, which was built in 1920  
dedicated to Emperor Meiji and Empress 
Dowager Shoken. Originally, the plan was to 
build the shrine in an undeveloped area in cen-
tral Tokyo. However, there were calls for a forest 
to protect the shrine. As a result, over 100,000 
saplings donated by people from all over 
Japan were planted. Three renowned foresters 
used their combined expertise to formulate a 
precise plan, based on a vision of what the 
forest would look like a hundred years in the 
future. The establishment of the forest was 
realized thanks to the voluntary work of 
approximately 100,000 young men and women 
from all over Japan—from Hokkaido in the 
north to Kyushu in the south. In an age when 
information was not transmitted 

instantaneously, one cannot help but be 
amazed at how this was organized only by 
word of mouth. I can vividly picture the young 
people at that time who responded to their 
leader’s vision and enthusiastically set about 
establishing something for not only their own 
era but also the future of Japan.
 Today, roughly 100 years later, the center of 
the city has a forest surrounding the shrine 
that looks untouched and repeatedly regener-
ated by the power of nature. For the genera-
tions 100 years from now, we too must protect 
the nature that has been handed down to us by 
our predecessors. Positioning our long-term 
vision PLAY EARTH 2030 as a period of change 
on the way to becoming a 100-year-old com-
pany, we will pursue business and environ-
mental sustainability to realize a sustainable 
society and further raise our environmental 
awareness as we go along. Our vision is grand, 
but I believe it is achievable if each of our 
employees recognizes the importance of 
nature and spreads support for this recogni-
tion worldwide through our products and ser-
vices. As we move forward with initiatives 
based on a long-term perspective, I would like 
to ask all of our stakeholders for their under-
standing and support.

72 — 73GOVERNANCE | Message from the Chairman

Akio Nishida
Chairman and Representative Director
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Messages from External Directors

With a view to continued growth, Goldwin asked its five external directors to summarize the role of external directors, their assessments of 
governance and general business management, and their expectations of the Company.
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Rie Akiyama
External Director

Ichiro Yoshimoto
External Director

Compared with five years ago, when I first 
became an external director, Goldwin’s 
Board of Directors has become much 
more active. I believe this is due to the 
increase in the number of external direc-
tors and the fact that we have narrowed 
down the agenda items by revising regula-
tions and taking other measures. The 
increased time and opportunities for 
exchanges of opinions has created a posi-
tive cycle in which each director’s per-
spective is better understood and 
discussions are deepened.
 The Governance Committee, which I 
chair, has been working to evolve gover-
nance by sharing information on the Tokyo 
Stock Exchange’s Corporate Governance 
Code and trends in discussions at the 
Ministry of Economy, Trade and Industry 
and the Financial Services Agency. 
Compared with the Board of Directors, the 
number of participants is smaller, allowing 
for more in-depth discussions. When a 
proposal is submitted to the Board of 

I believe that corporate governance has 
two components, a defensive one, which 
entails compliance with laws and social 
rules, and an offensive one, whereby the 
systems that have been put in place are 
effectively operated. Considering that the 
goal of corporate governance is to facili-
tate corporate activities and provide suffi-
cient value to stakeholders, the offensive 
component is important. However, quite a 
few companies believe that ensuring the 
accomplishment of the defensive compo-
nent alone is enough.
 Against this backdrop, Goldwin’s senior 
management team has taken considerable 
offensive measures over the past year. 
Forward-looking proposals on important 
management issues have increased and 
are a testament to the team’s awareness of 
the need for change, and open discussions 
are progressing. Frank exchanges of opin-
ions are being held at meetings of the 
Governance Committee and the 
Nomination/Compensation Committee, 

Directors, we support the Board’s discus-
sions by reporting on the committee’s dis-
cussions of the matter. In fiscal 2023, one 
of the main topics of discussion was the 
continuation of measures that use stock 
acquisition rights to protect shareholder 
interests. Although there were various 
opinions on this topic, we were able to 
submit the proposal and obtain share-
holder approval.
 The Governance Committee also com-
piled the results of an evaluation of the 
Board of Directors’ effectiveness. The 
results of the evaluation led to the initia-
tion of a Board of Directors’ retreat, where 
we are able to take time to discuss major 
issues, which I believe has strengthened 
governance.
 The Goldwin brand, which is the corner-
stone of the Goldwin500 strategy, is enter-
ing a period of growth. Global expansion 
will force the Company to face geopolitical 
risks and differences in cultures, markets, 
and supply chains. Despite such factors, 

which are playing important roles in main-
taining corporate governance. I believe that 
both committees can take credit for the 
recent change to a more offensive 
approach to governance.
 The Nomination/Compensation 
Committee comprises four internal direc-
tors and five external directors. 
Thoughtfulness is often called for as dis-
cussions and advisory decisions relate to 
matters concerning directors themselves, 
such as the appointment, compensation, 
and retirement age of directors. Therefore, 
the establishment of a body such as the 
aforementioned committee that is distinct 
from the Board of Directors is needed to 
enable the exploration of optimal solutions 
and ensure transparency. As chairperson 
of the committee, I have made every effort 
to hold discussions without creating 
sacred cows and to conduct the commit-
tee in light of current social trends. 
Goldwin made the wise decision to estab-
lish this committee in 2019. I believe that 

the Goldwin500 strategy will contribute 
greatly to the Company’s future growth, 
and I will continue to support this ambi-
tious initiative. In taking on new chal-
lenges such as overseas expansion and 
businesses related to encounters and 
occasions, building an organizational cul-
ture that makes these initiatives possible 
is essential. Goldwin must have a system 
and culture that provides employees with 
opportunities for growth, encourages 
them to take on positive challenges, and 
attracts talented people from outside the 
Company.
 Recently, sustainability has become 
widely recognized as an important man-
agement issue. Even before the term “sus-
tainability” became a focus of attention, 
Goldwin had set the achievement of 
continuous growth based on its in-store 
digestion-based product supply business 
model as a goal and was steadily pursuing 
environmentally conscious business prac-
tices. Precisely because the apparel 
industry has a significant environmental 
impact, working to reduce this impact is all 
the more meaningful. I hope that Goldwin 
will demonstrate its unique capabilities 
and lead the industry in sustainability. 
I personally look forward to the creation of 
products with Brewed Protein™, and I fully 
support global environmental regenera-
tion as an important value.
 Goldwin has set out a grand vision  
of enriching people’s lives through sports 
and outdoor experiences and creating a 
recycling-based society. While many 
shareholders share this vision, balancing  
a long-term vision with the realization of 
earnings every fiscal year is extremely  
difficult for companies. Nonetheless, I  
am convinced that this is what stakehold-
ers really want companies to do in the  
current era.

everyone is well aware of the purpose of 
the committee and that we are moving in 
the right direction.
 In fiscal 2023, we discussed and 
decided on discontinuing several brands. 
Deciding to terminate brands that the 
Company has been marketing for many 
years was not easy. When we considered 
the feelings of customers, stakeholders, 
and the employees who had supported 
the brands, we were at times hesitant. 
However, the maintenance of an appropri-
ate brand portfolio is part of our corporate 
mission and is in the best interest of our 
stakeholders. Although there were many 
different opinions, I believe the Board of 
Directors was able to fulfill its responsibili-
ties through fair and honest discussions.
 The management of human resources 
is critical to the success of medium- to 
long-term plans. Goldwin’s new medium-
term management plan (fiscal 2024 to 
fiscal 2028) has already begun its first year, 
and the Company must meet its human 
resources needs for both the near term 
and the coming five years. As the 
Company expands, the number of employ-
ees is also increasing. The new generation 
of employees has a different view of  
work compared with previous generations. 
Increasing their engagement is also a task 
that senior management must seriously 
consider. Additionally, overseas expansion 
requires a different level of preparedness 
than in the past in terms of dealing with 
diverse cultures and values and strength-
ening relationships of trust with 
employees.
 The greatest strength of Goldwin is the 
pride that employees take in its brands and 
products. I believe that raising the level of 
engagement even further and heightening 
the synergy between the Company and its 
employees will lead to the success of the 
medium-term management plan.
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Valuing a Culture of Ambitious Initiatives and  
Leading the Industry in Sustainability

Supporting Corporate Growth through  
Offensive Corporate Governance
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Dai Tamesue
External Director

Akira Tsuchiya
External Director

Goldwin is a company with a rich manu-
facturing spirit, supported by an honest 
and serious corporate culture. I am very 
excited that the Company is now entering 
a phase in which it will continue to foster 
this culture while turning its attention to 
the world and further developing a global 
brand that originates in Japan. Overseas 
businesses are difficult to predict; 
however, showing a willingness to take on 
challenges is essential in order to gain the 
understanding and endorsement of 
employees with respect to the Company’s 
overall goals. We must be aware of the 
risks involved in global expansion and 
continue to assume these risks. Success 
will depend on how many specialists there 
are in the organization who are familiar 
with the culture of each country and 
whether all personnel are able to align 
their efforts to pursue shared goals.
 This is my third year as an external 
director. In terms of governance, a variety 
of opinions are raised at meetings of the 

In fiscal 2024, I joined Goldwin as an 
external director. In the field of IT ser-
vices, I have been involved in overseas 
expansion and providing solutions to the 
issues of client companies. I believe that 
my role now is to contribute to the cre-
ation of new corporate value by incorpo-
rating digital technology into Goldwin’s 
vision for the future.
 While IT services are already indispens-
able for business expansion and the 
enhancement of operational efficiency, 
the recent emergence of generative AI has 
made possible the convenient perfor-
mance of tasks that were previously 
impossible. It is essential that the senior 
management team and frontline person-
nel have a correct understanding of why 
digital transformation is being advanced 
and that the Company has an organiza-
tional culture that enables it to act flexibly 
under strong leadership. I will use my 
experience in the IT industry to help as 
many people as possible understand the 

Board of Directors and other meetings, 
and discussions are lively. I also feel that 
the opinions expressed at these meetings 
are adequately reflected in business man-
agement. However, the percentage of 
female directors is still low. The resulting 
difficulty in incorporating women’s per-
spectives in business management is an 
issue that should be addressed going 
forward.
 The newly formulated purpose, “envision 
new possibilities for humanity in nature,” 
conjures up images of interaction between 
people and nature while realizing the 
potential of both. Given that Goldwin has 
developed a strong focus on both people 
and nature, I think this is a wonderful pur-
pose that effectively expresses the 
Company’s overall goal.
 The apparel industry has a significant 
environmental impact. In contrast, 
Goldwin’s business field is sports and out-
door activities, which have a strong affinity 
with the natural environment. I hope that 

ways in which various technologies work 
and to enhance IT literacy throughout the 
Company.
 In addition to IT-related human resource 
development, I will pay particular attention 
to human capital initiatives, including the 
methods of personnel evaluation and 
health and productivity management. In a 
human resource strategy, personnel rota-
tion is indispensable for the revitalization 
of an organization. The development and 
securement of personnel and specialists 
who can work across business divisions 
both in Japan and overseas has become 
an issue. Investing in human resources to 
address this issue will be the key to sus-
tained corporate growth.
 For the Goldwin500 strategy to suc-
ceed, all employees involved must 
become the Goldwin brand’s biggest 
fans and advance activities based on 
common objectives and policies. When 
expanding globally, it is also essential to 
understand and respect the cultures of 

as more people wear Goldwin products 
and come into contact with nature, society 
as a whole will become more aware of the 
natural environment. I also hope that the 
Company realizes innovations that reduce 
environmental impact, such as the rework-
ing of manufacturing processes in relation 
to materials, and revolutionizes the 
apparel industry.
 In today’s world, a company is not pre-
ferred simply because it has high profits. 
This is a global trend that is likely to 
become more pronounced in the next 
generation. A traditional profit-focused 
approach will not attract talented people, 
nor will it win the sympathy of customers. 
Continuing to demonstrate commitment 
to the fulfillment of environmental and 
social responsibilities is important. In this 
regard, initiatives such as the GOLDWIN 
PLAY EARTH PARK Business Concept 
project will be extremely effective.
 There are two types of sports: those 
played inside stadiums and those played 
in natural environments. The latter in par-
ticular is expected to grow into an increas-
ingly large market. Sports that involve 
direct contact with nature inevitably raise 
people’s awareness of the natural environ-
ment. I would like Goldwin to extend the 
boundaries of conventional sports and 
become a culture-creating company that 
uses sports to change how people interact 
with the natural environment.

the countries where businesses are 
established as well as the values of local 
personnel. Further, in such areas as com-
pliance, human resources, evaluations, 
and systems, global standards that con-
form to Goldwin’s IT policies must be 
established.
 In terms of governance, Goldwin has 
clear mechanisms and processes for 
management supervision and control 
and appropriate systems for disclosure 
and manages these governance-related 
systems transparently and fairly. To main-
tain and enhance these systems going 
forward, strengthening cybersecurity and 
information management will be impor-
tant. Specific examples of cyberattacks, 
information leaks, and data falsification 
should be highlighted, and compliance 
education for employees and related 
companies should be bolstered.
 In addition, Goldwin has unique initia-
tives, such as the PLAY EARTH PARK 
NATURING FOREST project. Providing 
places where children can experience 
nature and give free reign to their imagi-
nation as they use playground equipment 
will lead to the realization of a society 
where children can grow up together with 
their communities and families while feel-
ing close to the earth. Moreover, we can 
create a cycle in which children who have 
grown up in this way pass on their experi-
ences to the next generation.
 I resonate deeply with the future-ori-
ented approach Goldwin has adopted as 
it takes on the challenge of business 
innovation without being bound by pre-
conceived ideas. I would like Goldwin to 
rethink its products down to the level of 
raw materials and seek carbon neutrality 
with the aim of creating an environment in 
which not only human beings but all of 
the animals and plants on earth can con-
tinue living. I look forward to ambitious ini-
tiatives for the manufacture of products 
that are kind to both the earth and people.
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Fulfilling Environmental and Social  
Responsibilities and Revolutionizing  
the Apparel Industry

Further Enhancing Corporate Value by 
Utilizing IT and Strengthening Human Capital
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Naoko Imoto
External Director

GOVERNANCE | Messages from External Directors
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I was appointed as an external director of 
Goldwin in fiscal 2024. Goldwin’s new pur-
pose calls on us to “envision new possibili-
ties for humanity in nature,” which I deeply 
resonate with. The overlap of this purpose 
with my own personal purpose was the 
deciding factor in my acceptance of the 
position as an external director. As long as 
we are sustained by nature, our daily lives 
and economic activities must not be 
destructive to it. I am honored and excited 
to take on the challenge of working 
together in pursuit of a purpose that 
reflects a strong belief in being an apparel 
company that passes on the bounty of 
nature to our children.
 I have high expectations for the 
GOLDWIN PLAY EARTH PARK Business 
Concept project, which embodies the 
Company’s purpose. The goal is to use 
magnificent natural surroundings to nur-
ture children’s innate sense of wonder and 
foster an appreciation of nature’s abun-
dance. I hope the project will develop into 

a business that allows children to have fun 
through sports and play that is integrated 
with nature and that inspires people to 
leave a better global environment by fun-
damentally rethinking how they live. 
Especially in urban areas, where children 
and adults have fewer opportunities to 
interact with nature, I see great value in a 
growing company like Goldwin providing 
such opportunities.
 I want to do everything in my power to 
ensure that Goldwin continues to lead 
Japan’s apparel industry in reducing envi-
ronmental impact and creating a circular 
society. This will require new ideas that 
change the way we think and act. No 
single brand can accomplish this on its 
own; a cross-industry effort is required. In 
this process, Goldwin has an increasingly 
significant role to play.
  The Company’s business management 
is robust and vigorous. With that said, 
tasks going forward are the development 
of a human resource strategy and 

governance capabilities, both of which will 
serve as the drivers of business manage-
ment. In particular, in order for Goldwin to 
increase its international competitiveness 
and grow globally, discussion of issues 
from diverse perspectives is essential. 
Placing the promotion of diversity at the 
core decision-making level will also be a 
major key. Currently, the senior manage-
ment team is dominated by Japanese 
men. This must be rectified. I will focus on 
using my long experience in international 
bodies to support the creation of an orga-
nization in which diverse personnel can 
play active roles and the development and 
utilization of globally competent personnel 
who can take on the world. In particular, I 
am determined to make progress in 
increasing the diversity of the senior man-
agement team.
 An important responsibility of external 
directors is to take a bird’s-eye view of the 
organization from the outside and intro-
duce different values. At the same time, it 
is also important to be familiar with current 
initiatives and opinions within the 
Company. With this in mind, I hope to visit 
frontline operations and engage in dia-
logue with as many employees as possi-
ble. From my perspective as an athlete, 
I will continue to support Goldwin so that 
the Company continues to be loved for its 
commitment to competitive sports and 
works in partnership with athletes to help 
realize a sustainable society.

Working Together to Take on the Challenge  
of Realizing Harmony with Nature in Line  
with the Company’s Purpose

Corporate Governance

78 — 79

Strong management

We will strengthen our financial position by 

bolstering our selection and  concentration 

a medium to long term to increase our 

corporate value.

Fast management

We will be agile in responding to changes  

in customer needs by optimizing  

product development, procurement,  

and marketing to promote an in-store  

digestion-based product supply business.

Transparent management

We will focus our attention on the balance 

between work and home life while operating  

the Company in an environmentally friendly  

way and remaining steadfast in offering  

transparent information.

External directors:

5 out of 12 directors

External auditors:

3 out of 4 directors

Female directors:

2 out of 12 directors

Basic Concept Goldwin recognizes that it is essential for our business activities to fulfill our social responsibilities as a company, 

which include compliance with laws and regulations, establishment of internal control systems, improvement of cus-

tomer service, emphasis on the environment, thorough management of occupational safety and health, protection of 

human rights, and contributions to society. It is also essential that we are trusted by all stakeholders, seek to expand 

our profitability and strengthen and improve our management structure, and maintain the long-term and stable return 

of profits to our shareholders. Based on this fundamental principle, we strive to enhance and reinforce our corporate 

governance by improving management fairness and transparency, making accurate and prompt decisions, and exe-

cuting efficient business operations. These ideas are thoroughly instilled in all of our officers and employees through 

our guiding principle of “strong, fast, and transparent management.”

Corporate Governance Framework Note: The Company’s institutional design is a Company with  
Audit and Supervisory Board organizational structure.  

(As of June 26, 2024)

Shareholders’ Meeting

Board of Directors
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Overview of Each Organization

Organizations Structure Activities

Board of Directors
Chairperson: Chairman and representative director

12 directors and four auditors 
  Deliberating important matters, auditing management,  
and discussing management policy

Nomination/
Compensation  

Committee

Chairperson: External director

Four internal directors and five external directors 

  Defining the roles, authority, and other responsibilities of officers (directors and 
auditors) and corporate officers and their appointment and dismissal

  Verifying the incentive scheme for officers

  Examining succession measures for officers

Governance Committee
Chairperson: External director

Four internal directors, two external directors, 
and one full-time corporate auditor

  Enhancing the effectiveness of Corporate Governance Code requirements

  Examining countermeasures for major governance risks

Executive  
Management Meeting

Chairperson: President and representative director

Five directors, four corporate officers, and one full-time 
corporate auditor

  Making decisions on business operations and execution of operations

Board of Auditors
Chairperson: Full-time corporate auditor

One full-time corporate auditor and three external 
auditors

  Receiving reports of material auditing matters and engaging in consultations 
and decision-making

Sustainability Advisory 
Committee

12 directors, four auditors, two corporate officers, and 
two advisory committee members (external experts)

  Discussing and reviewing key issues related to the promotion of sustainability 
management outlined in the medium-term management plan and monitoring 
progress

Appointment of 
Directors, Auditors, 
and Corporate O fficers

In designating director and auditor candidates, their careers, insight, character, and other attributes are extensively 

reviewed by the Board of Directors, and the suitability of their appointment is decided by the Board of Directors based 

on the content of deliberations by the Nomination/Compensation Committee, which is an advisory body to the Board 

of Directors. In the event of a violation of the law or articles of association by a director or a reason deemed to make 

the rightful execution of other duties infeasible, the Board of Directors deliberates and decides on their dismissal or 

other punishment. Corporate officers are appointed by a decision of the Board of Directors as persons who contribute 

to increasing corporate value in the medium to long term. The conditions for dismissal of corporate officers are stipu-

lated in the Corporate Officer Guidelines. Corporate officers who meet these conditions are dismissed by the Board 

of Directors.

Nomination/
Compensation 
Committee

Goldwin has selected the Company with Audit and Supervisory Board organizational structure as its institutional 

design. The Company’s Board of Directors is currently composed of 12 members, five of whom are independent 

external directors.

 By establishing the Nomination/Compensation Committee, we have ensured a system for obtaining appropriate 

involvement and advice from independent external directors.

Purpose of Establishing the Nomination/Compensation Committee
In order to strengthen the independence, objectivity, and accountability of the Board of Directors’ functions related to 

matters such as director nominations and compensation and to further strengthen corporate governance, we have 

established the Nomination/Compensation Committee as a voluntary advisory body to the Board of Directors.

Authority and Role of the Nomination/Compensation Committee
The Nomination/Compensation Committee will deliberate on the following matters in response to inquiries from the 

Board of Directors and decide on draft proposals.

 Matters related to the nomination of director candidates

 Matters related to the dismissal of directors

 Matters related to director compensation

 Matters related to basic policies and standards with regard to  to  above

 Matters related to director succession planning (including training)

  In addition to the above, matters referred by the Board of Directors to the Nomination/Compensation Committee 

for consultation

Composition of the Nomination/Compensation Committee
The Nomination/Compensation Committee shall consist of three or more members, the majority of whom will be 

independent external directors. The Nomination/Compensation Committee in fiscal 2024 comprised nine members, 

five of whom were independent external directors.

Composition of the  
Board of Directors

Board of Directors’ 
operations

Information provision  
to external officers

Improvements from  
the previous fiscal year

Overall evaluation

Main Evaluation Items

Evaluation Process

Collection of surveys from  
all directors and auditors

Analysis of survey results
Discussion by the Governance  

Committee based on the analysis results

Evaluating 
the Efficacy of 
the Board of Directors

We evaluate the efficacy of the Board of Directors annually. In fiscal 2023, the efficacy of the Board of Directors was 

evaluated in accordance with the following process. Guidance in survey analysis was obtained from an external orga-

nization to increase the transparency of the evaluation. We conducted the fiscal 2023 survey in December 2023 and 

the Governance Committee held discussions in January 2024. As a result, we confirmed that while there is still some 

room for improvement, the efficacy of the Board of Directors is generally realized.

Content of Director Compensation

Types of 
compensation

Payment method  
(fixed / variable)

Content of compensation

Basic compensation
Cash  
(fixed)

At Goldwin, basic compensation for directors is a monthly fixed compensation and is paid evenly each month. Basic compensation is 
an amount corresponding to one’s position and responsibilities.

Performance-based 
compensation

Cash  
(variable)

Performance-based compensation aims to heighten awareness of yearly performance improvements by paying internal directors a 
uniform amount for each month of the following year. The amount of performance-based compensation is decided based on 
Companywide performance each business year. The target performance indicators are revised as needed based on a review by the 
Corporate Strategy and Planning Office corresponding to changes in the business environment.

Stock-based 
compensation

Non-monetary 
(variable)

Non-monetary compensation aims to incentivize sustainable growth and improved corporate value in the medium to long term and to 
enhance value sharing with shareholders by granting restricted stock to internal directors. The number of shares granted is determined 
by taking into account each director’s position and responsibilities. Additionally, after consulting the Nomination/Compensation 
Committee, the Board of Directors also determines the duration and terms for providing specific compensation.

Executive 
Compensation

The officer incentive scheme at Goldwin is designed to be a fair compensation system corresponding to each offi-

cer’s role and responsibilities, with the basic policy of promoting our sustainable growth and improving our medium- 

to long-term corporate value. The compensation system and criteria are revised from an objective perspective, 

considering economic conditions, our performance, and criteria at other companies. The designation and dismissal 

of director candidates are decided by the Board of Directors after deliberation by the Nomination/Compensation 

Committee, which comprises a majority of external directors. Specifically, compensation for internal directors con-

sists of basic compensation, performance-based compensation, and non-monetary compensation. The ratio of each 

type of compensation is decided by the Board of Directors after deliberation by the Nomination/Compensation 

Committee. The guideline for the compensation ratios is basic compensation: performance-based compensation 

(monetary compensation): performance-based compensation (non-monetary compensation) = 70:15:15. Only basic 

compensation is paid to external directors responsible for auditing functions, taking into account their duties. The 

amount of individual compensation is decided by the Board of Directors after deliberation by the Nomination/

Compensation Committee, within the scope of the limits on compensation as decided at the Shareholders’ Meeting.

Fiscal 2023 Status (April 1, 2023 to March 31, 2024)

Officer classification
Total compensation 

(Millions of yen)

Total of each type of compensation (Millions of yen) Number of  
relevant officers 

(officers)Fixed compensation
Performance-based 

compensation
Retirement allowance

Non-monetary  
compensation in  
the left columns

Directors (excluding 
external directors) 364 300 64 — 53 6

Auditors (excluding 
external auditors) 18 18 — — — 2

External directors 66 66 — — — 7

For more information on the Company’s corporate governance, please visit the Goldwin website.
https://about.goldwin.co.jp/eng/sustainability/governance

https://about.goldwin.co.jp/eng/sustainability/governance
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List of Executives (As of June 26, 2024)

Akio Nishida
Chairman and 

Representative Director

Takao Watanabe
President and 

Representative Director

Yoshiteru Nishida
Director and Advisor 

Eiichiro Homma
Director and Executive  

Vice President

Michio Shirasaki
Director and Senior 
Managing Officer

Hikari Mori
Director and Senior 
Managing Officer

October 1977 
Joined Goldwin

June 1989 
Director

June 1992 
Managing Director

June 1994 
Senior Managing Director

May 1999 
Managing Director

June 2000 
President and Representative 
Director

April 2020 
Chairman and Representative 
Director (current)

April 1982 
Joined Goldwin

June 2005 
Director and Corporate Officer, 
Manager of THE NORTH FACE 
Department

June 2006 
Director, General Manager of 
Outdoor Style Division, Manager 
of THE NORTH FACE Department

April 2007 
Director and Corporate Officer, 
General Manager of Outdoor 
Style Division, Manager of THE 
NORTH FACE Department

April 2010 
Director and Managing Officer, 
Deputy General Manager of 
Business Administration Division, 
General Manager of Outdoor 
Style Division

April 2012 
Director and Senior Managing 
Officer, General Manager of 
Business Administration Division, 
General Manager of Outdoor 
Style Division

April 2015 
Director and Senior Managing 
Officer, General Manager of 
Business Administration Division

April 2017 
Director and Executive Vice 
President, General Manager of 
Business Administration Division

April 2020 
President and CEO, 
Representative Executive Officer 
(current)

April 1978 
Joined Goldwin

April 2003 
Manager of Procurement 
Management Department

June 2004 
Corporate Officer, Manager of 
Procurement Management 
Department

June 2010 
Director and Corporate Officer, 
Manager of Procurement 
Management Department

April 2012 
Director and Managing Officer, 
responsible for procurement in 
General Planning Division

April 2013 
Director and Managing Officer, 
responsible for affiliated compa-
nies in the Toyama area and 
responsible for suppliers in 
General Planning Division

April 2017 
Director and Senior Managing 
Officer, responsible for affiliated 
companies in the Toyama area 
and responsible for suppliers

April 2020 
Director and Senior Managing 
Officer, responsible for merchan-
dise, procurement, and affiliated 
companies in the Toyama area

April 2022 
Director and Senior Managing 
Officer, responsible for merchan-
dise, procurement, and affiliated 
companies in the Toyama area 
and representative for the PLAY 
EARTH project in the Toyama area

April 2023 
Director and Advisor (current)

April 1982 
Joined Goldwin

April 2003 
President and Managing Director 
of nanamica inc. (current)

April 2006 
Manager of Marketing Office

April 2007 
Manager of Corporate Strategy 
and Planning Office

April 2010 
Corporate Officer, Manager of 
Corporate Strategy and Planning 
Office

June 2012 
Director and Corporate Officer, 
Manager of Corporate Strategy 
and Planning Office in General 
Planning Division

April 2014 
Director and Managing Officer, 
General Manager of General 
Planning Division, Manager of 
Corporate Strategy and Planning 
Office

April 2017 
Director and Senior Managing 
Officer, General Manager of 
General Planning Division, 
General Manager of Global 
Business Division

April 2020 
Director and Senior Managing 
Officer, responsible for corporate 
strategy and global affairs, 
General Manager of Global 
Business Division

April 2021 
Director and Senior Managing 
Officer, Overseas Representative

April 2023 
Director and Executive Vice 
President (current)

June 2019 
Corporate Officer, General 
Manager of Corporate Strategy 
and Planning Division, Manager 
of Corporate Strategy and 
Planning Office in the General 
Planning Division

April 2020 
Corporate Officer, General 
Manager of Corporate Strategy 
and Planning Division, Manager 
of Corporate Strategy and 
Planning Office

April 2021 
Managing Officer, General 
Manager of Corporate Strategy 
and Planning Division

April 2022 
Managing Officer, General 
Manager of Management Division

June 2022 
Director and Managing Officer, 
General Manager of Management 
Division

April 2023 
Director and Senior Managing 
Officer, General Manager of 
General Administration 
Headquarters (current)

January 2015 
Manager in charge of THE 
NORTH FACE Department

April 2015 
General Manager of THE NORTH 
FACE Department

April 2016 
Corporate Officer, General 
Manager of THE NORTH FACE 
Department

April 2017 
Corporate Officer, General 
Manager of THE NORTH FACE 
Department, Business 
Administration Division

April 2018 
Corporate Officer, Deputy 
General Manager of Business 
Division, Business Administration 
Division, and General Manager of 
THE NORTH FACE Department

April 2019 
Managing Officer, Deputy 
General Manager of Business 
Division

April 2020 
Managing Officer, General 
Manager of Business Division No. 1

April 2021 
Managing Officer, General 
Manager of Business Division

June 2022 
Director and Managing Officer, 
General Manager of Business 
Division

April 2023 
Director and Senior Managing 
Officer, General Manager of 
Business Division

April 2024 
Director and Senior Managing 
Officer, General Director of THE 
NORTH FACE Business Division 
and Global Brand Business 
Division (current)

Number of shares held

153,250 shares 44,794 shares 342,122 shares 34,510 shares 2,587 shares 7,087 shares

Attendance record at Board of Directors’ meetings (FY2023)

17 times / 17 times 17 times / 17 times 17 times / 17 times 17 times / 17 times 17 times / 17 times 17 times / 17 times

Affiliated committees
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Takero Kaneda
Senior Corporate Officer

Rie Akiyama
External Director 

Ichiro Yoshimoto
External Director 

Dai Tamesue
External Director 

Akira Tsuchiya
External Director 

Naoko Imoto
External Director 

July 2020 
Deputy General Manager of 
Global Business Division

April 2021 
Executive Officer, Deputy General 
Manager of Corporate Strategy 
and Planning Division, Manager 
of Corporate Strategy and 
Planning Office

April 2022 
Corporate Officer, General 
Manager of Corporate Strategy 
and Planning Division, and 
Manager of Corporate Strategy 
and Planning Office

April 2023 
Managing Officer, General 
Manager of Corporate Strategy 
and Planning Division

April 2024 
Managing Officer, General 
Manager of General Planning 
Division

June 2024 
Director and Managing Officer, 
General Manager of General 
Planning Division (current)

April 1999 
Qualified Attorney (Tokyo Bar 
Association) 
Affiliated with Baba Law Office 
(currently: Baba & Sawada)

June 2019 
External Director of the Company 
(current)

June 2023 
External Director of Astellas 
Pharma Inc. 
Audit & Supervisory Member of 
the Company (current)

April 1978 
Joined Nippon Telegraph and 
Telephone Public Corporation 
(currently: NTT corporation)

December 1998 
Representative Director and Chief 
Operating Officer of Starbucks 
Coffee Japan, Ltd.

May 2005 
Senior Executive Officer and 
Chief Administrative Officer of 
McDonald’s Company (Japan), 
Ltd.

October 2014 
President and CEO of CMIC Co., 
Ltd.

August 2018 
Representative Trustee of Tokyo 
University Warriors Club

April 2021 
External Director of Nobitel Co., 
Ltd. (current)

June 2021 
External Director of the Company 
(current)

August 2010 
Representative Director of Athlete 
Society (general incorporated 
association) (current)

October 2015 
External Director of COLOPL, Inc.

July 2018 
Representative Director of 
Deportare Partners Co., Ltd. 
(current)

June 2022 
External Director of the Company 
(current) 

September 2022 
Auditor, General Incorporated 
Association Japan Women’s 
Football League (current)

Committees, etc. 
2015– 
Goodwill Ambassador to the 
Bhutan Olympic Committee

2020– 
Laureus Sport for Good 
Ambassador

2021– 
United Nations Institute for 
Training and Research (UNITAR) 
Goodwill Ambassador

April 1983 
Joined INFORMATION 
DEVELOPMENT CO., LTD.

June 2019 
Executive Managing Officer, ID 
Holdings Corporation (current)

June 2024 
External Director of the Company 
(current)

September 2004 
Planning and Research Officer 
(Peacebuilding), Japan 
International Cooperation Agency 
(JICA)

September 2007 
Chief of Education, UNICEF, and 
Education Specialist

July 2021 
Representative Director, General 
Incorporated Association SDGs in 
Sports

June 2024 
External Director of the Company 
(current)

Committees, etc. 
2023– 
Director, Nippon Badminton 
Association (Public Interest 
Foundation)

Number of shares held

988 shares — — — — —

Attendance record at Board of Directors’ meetings (FY2023)

— 17 times / 17 times 17 times / 17 times 17 times / 17 times — —

Affiliated committees
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GOVERNANCE 82 — 83

Directors

N  Nomination/Compensation Committee  G  Governance Committee  S  Sustainability Advisory Committee

 Chairperson

Ms. Akiyama attended 17 of the 
17 Board of Directors’ meetings 
held in fiscal 2023, providing 
advice and recommendations to 
ensure the appropriateness and 
soundness of the Board’s deci-
sion-making, including offering 
opinions from her perspective as 
a lawyer. Additionally, as chairper-
son of the Governance 
Committee, she is working to 
strengthen the governance 
system. As a member of the 
Nomination/Compensation 
Committee, she also provided 
objective deliberation on matters 
such as the personnel affairs and 
compensation structure of repre-
sentative directors and directors.

Mr. Yoshimoto attended 17 of the 
17 Board of Directors’ meetings 
held in fiscal 2023, providing 
advice and recommendations to 
ensure the appropriateness and 
soundness of the Board’s deci-
sion-making based on his exten-
sive experience and broad insight 
into corporate management. As 
chairperson of the Nomination/
Compensation Committee, he 
provided objective deliberation 
on matters such as the personnel 
affairs and compensation struc-
ture of representative directors 
and directors.

Mr. Tamesue attended 17 of the 
17 Board of Directors’ meetings 
held in fiscal 2023, providing 
advice and recommendations to 
ensure the appropriateness and 
soundness of the Board’s deci-
sion-making based on his exten-
sive experience and expertise 
developed over many years as an 
athlete. With a proven track 
record in both corporate manage-
ment and sports promotion, he 
appropriately made decisions 
and provided oversight on man-
agement matters from a perspec-
tive of rich experience and 
specialized insight.

With a long-standing career in 
system development, Mr. Tsuchiya 
has been involved in the design 
of core systems and the launch of 
security and infrastructure busi-
nesses. He has also conducted 
analysis and evaluation of busi-
ness strategies and management 
information. Given his ability to 
effectively lead our company’s DX 
promotion and IT strengthening 
efforts, he was appointed to this 
role.

Although Ms. Imoto has no direct 
experience in corporate manage-
ment, she brings a wealth of 
experience gained over many 
years as a competitive swimmer, 
along with nearly 20 years of ser-
vice in international organiza-
tions. Additionally, she possesses 
specialized expertise in SDGs, 
gender equality, and environ-
mental and climate change 
issues relevant to sports organi-
zations and athletes. Given her 
background, she was appointed 
for her ability to effectively guide 
and advise the Company in pro-
moting sustainability.
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Skills Matrix

Takao Watanabe
President and Corporate Officer

Eiichiro Homma
Executive Vice President

Takero Kaneda
Managing Officer
(Director of Corporate and Planning Headquarters)

Gen Arai
Managing Director
(Director of Research and Development Headquarters)

Tamotsu Oi
Managing Director
(Director of Sourcing Headquarters)

Shinji Kawada
Corporate Officer
(Director of Goldwin Brand Business Headquarters)

Yutaka Imai
Corporate Officer
(Director of Sales Headquarters)

Michio Shirasaki
Senior Managing Officer
(General Manager of Management Division)

Hikari Mori
Senior Managing Officer
(Director of Business Headquarters)

GOVERNANCE | List of Executives

Corporate 
management

Finance and 
accounting

Human 
resources  
and career 

development

Governance 
and  

legal affairs

Research and 
development

Manufacturing 
technology Sales Marketing Global 

experience

Social and 
environmental 

Initiatives
IT Sports literacy

Akio Nishida
Chairman and 
Representative 
Director

○ ○ ○ ○ ○ ○ ○

Takao Watanabe
President and 
Representative 
Director

○ ○ ○ ○ ○ ○ ○ ○

Yoshiteru Nishida
Director and Advisor ○ ○ ○ ○ ○

Eiichiro Homma
Director and 
Executive Vice 
President

○ ○ ○ ○ ○ ○ ○

Michio Shirasaki
Director and Senior 
Managing Officer

○ ○ ○ ○ ○ ○

Hikari Mori
Director and Senior 
Managing Officer

○ ○ ○ ○ ○ ○ ○

Takero Kaneda
Senior Corporate 
Officer

○ ○ ○ ○ ○ ○ ○

Rie Akiyama
External Director ○ ○ ○

Ichiro Yoshimoto
External Director ○ ○ ○ ○ ○

Dai Tamesue
External Director ○ ○ ○ ○ ○ ○

Akira Tsuchiya
External Director ○ ○ ○ ○ ○

Naoko Imoto
External Director ○ ○ ○ ○

Auditors Corporate Officers

84 — 85

Osamu Sato
Full-time Corporate Auditor

Akiyuki Shiobara
External Auditor

Hidenao Yoichi
External Auditor

Tsutomu Morita
External Auditor

April 1987 
Joined Goldwin

April 2006 
Sales, Sales Department of Active 
Division (Tokyo)

April 2011 
Corporate Planning Group, 
Corporate Strategy and Planning 
Office, General Planning Division

April 2015 
Corporate Planning Group, 
Corporate Strategy and Planning 
Office, General Planning Division

April 2019 
Deputy Manager of Corporate 
Strategy and Planning Office, 
Corporate Planning and Strategy 
Division, General Planning 
Administration Division

April 2022 
General Manager of Accounting 
Department, Management 
Division

April 2023 
Auditor

June 2023 
Audit & Supervisory Board 
Member of the Company 
(current)

April 1977 
Joined Mitsui & Co., Ltd.

June 2005 
Manager of Chubu Chemicals 
Department

April 2006 
Manager of Industrial Materials 
Business Department

April 2008 
Internal Audit Inspector

June 2013 
Full-time Corporate Auditor of 
Mitsui Bussan Inter-Fashion Ltd.

October 2016 
Full-time Corporate Auditor of 
Mitsui Bussan I-Fashion Ltd.

June 2017 
External Auditor of the Company 
(current)

April 1977 
Joined Marubeni Corporation

April 1999 
President and Representative 
Director of Marubeni Textile Asia 
Pacific Ltd. (Hong Kong)

April 2003 
Manager of Textile Business 
Department at Marubeni 
Corporation

April 2006 
Executive Assistant of Textile 
Section

April 2008 
Corporate Officer and Osaka 
Branch Manager

April 2010 
Corporate Officer, Vice President 
of Chinese Company, President 
of Shanghai Company

April 2012 
President of Marubeni Intex Co., 
Ltd.

June 2018 
External Auditor of the Company 
(current)

April 1977 
Joined The Hokuriku Bank, Ltd.

June 2010 
Corporate Officer and Manager of 
First Loans Department

January 2012 
Managing Officer

June 2013 
Director of Hokuhoku Financial 
Group, Inc.

June 2013 
Director and Managing Officer of 
The Hokuriku Bank, Ltd.

June 2016 
President and Representative 
Director of Hokuhoku Services 
Co., Ltd.

June 2019 
External Auditor of the Company 
(current)

Number of shares held

8,200 shares — — —

Attendance record at Board of Directors’ meetings (FY2023)

12 times / 12 times 17 times / 17 times 17 times / 17 times 17 times / 17 times

Affiliated committees

G  S S S S

N  Nomination/Compensation Committee  G  Governance Committee  S  Sustainability Advisory Committee

Mr. Shiobara attended 17 of the 
17 Board of Directors’ meetings 
and 16 of the 16 Audit & 
Supervisory Board meetings held 
in fiscal 2023, providing advice 
and recommendations to ensure 
the appropriateness and sound-
ness of the Board’s decision-
making, including offering 
opinions from his perspective as 
an individual with experience in 
management and corporate over-
sight both domestically and inter-
nationally in the trading industry.

Mr. Yoichi attended 17 of the 17 
Board of Directors’ meetings and 
16 of the 16 Audit & Supervisory 
Board meetings held in fiscal 
2023, providing advice and rec-
ommendations to ensure the 
appropriateness and soundness 
of the Board’s decision-making. 
He offered opinions based on his 
extensive experience in textile 
product procurement at trading 
companies, as well as his broad 
insight from long involvement in 
management operations both 
domestically and internationally.

Mr. Morita attended 17 of the 17 
Board of Directors’ meetings and 
16 of the 16 Audit & Supervisory 
Board meetings held in fiscal 
2023, providing advice and rec-
ommendations to ensure the 
appropriateness and soundness 
of the Board’s decision-making. 
He offered opinions based on his 
many years of experience in 
financial institutions and his 
extensive knowledge of finance 
and related areas.
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Corporate Information (As of March 31, 2024)

Composition of Shareholders and Status of  
Main Shareholders

Changes in Composition of Shareholders Changes in Shareholder Returns and  
Dividend Payout Ratio

Shareholders

Number of  
shares held  
(thousand 

shares)

Shareholding  
percentage (%)

The Master Trust Bank of Japan, Ltd. (Trust Account) 4,809 10.29

Mitsui & Co., Ltd. 4,367 9.35

Korea Securities Depository-Samsung 3,378 7.23

Korea Securities Depository-Shinhan Investment 2,109 4.51

The Hokuriku Bank, Ltd. 1,980 4.24

Custody Bank of Japan, Ltd. (Trust Account E) 1,810 3.87

Goldwin Nishida Tosaku Sports Promotion Memorial 
Foundation 1,692 3.62

Custody Bank of Japan, Ltd. (Trust Account) 1,628 3.49

Nishida Corporation 1,624 3.48

The Hokkoku Bank, Ltd. 1,565 3.35

Corporate Data

Stock Information

Note:  Shares held in connection with trust business are included in the number of 

shares held by financial institutions. Note:  The shareholding percentage is calculated after deducting treasury stock (724,890 
shares). Our shares owned by Custody Bank of Japan, Ltd. (Trust account E) as trust 
assets in connection with J-ESOP are not included in said treasury stock.

Editorial Policy

This report is produced for the purposes of gaining public trust and encouraging dialogue with shareholders, investors, and Goldwin’s many other 

stakeholders. The content is designed to build understanding of the Goldwin Group’s thinking and activities and covers key matters in view of their 

importance to short-, medium-, and long-term value creation and their degree of impact on stakeholders. 

Please see the Goldwin website for more detailed financial and non-financial information not contained in this report.

Reporting Scope

The reporting scope is the activities of the Goldwin Group, primarily Goldwin Inc., and 16 subsidiaries and three affiliated companies  

(as of March 31, 2024); however, some content covers Goldwin Inc. on a non-consolidated basis.

Reporting Period

Fiscal 2023 (April 1, 2023–March 31, 2024) 

Note: Includes some information outside of the above period

Referenced Guidelines

The International Integrated Reporting Framework of the International Integrated Reporting Council (IIRC)

Guidance for Integrated Corporate Disclosure and Company–Investor Dialogues for Collaborative Value Creation 2.0 of the Ministry of Economy, 

Trade and Industry of Japan

Precautions Regarding Forward-looking Statements

This report contains statements on the Goldwin Group’s projections, targets, plans, strategies, and other matters related to the future. These state-

ments are based on determinations made from available information at the time this report was published. Be aware that actual performance and 

other metrics may differ from these forward-looking statements due to a variety of factors.

Displayed Unit

Listed monetary amounts have been rounded off to the nearest principal unit.

IR information 
https://corp.goldwin.co.jp/eng/ir

Sustainability information 
https://corp.goldwin.co.jp/eng/sustainability

  Five-year medium-term management plan

  Key points of latest financial results

  Earnings highlights

  Financial summaries/quarterly results

  Securities report

  IR materials

  Approaches to sustainability

  Information disclosure based on environmental and TCFD 
recommendations

  Maximization of human capital/human resources and  
human resource strategy

  Supply chain management

  Corporate governance

 Financial institutions   Securities companies   Other domestic corporations  

 Foreign corporations, etc.   Individuals and others  

 Number of shareholders (right axis)

 Interim term   Fiscal year-end   Dividend payout ratio (right axis)  

 Total return ratio (right axis)

Note: Indicated as a dividend per share based on fiscal 2019

For fiscal 2023, a commemorative dividend of ¥10 per share will be paid, taking into account 

the consolidated results and marking the relocation of the Tokyo headquarters.
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Note:  Detailed information, including ESG information and other sustainability-related details, is 

also available.

Note:  Detailed information on earnings results, stock information, and other IR  information 

is also available.
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Company name Goldwin Inc.

Location
Tokyo head office address Seihou Building, 3-5-6, Kita-Aoyama, Minato-ku, Tokyo 107-8570, Japan

Legal address 210, Kiyosawa, Oyabe-city, Toyama 932-0193, Japan

Establishment December 1951

Capital stock ¥7,079 million

Employees 2,578 people (non-consolidated)

Stock listing Tokyo Stock Exchange, Prime Market

Total number of authorized shares 184,000,000 shares

Total number of outstanding shares 47,448,172 shares

Number of shareholders 9,803 shareholders

Securities 
companies
1.1%

Financial 
institutions
34.8%

Individuals  
and others
15.2%

Foreign 
 corporations, 
etc.
22.9%

Other domestic 
corporations

26.0%

https://corp.goldwin.co.jp/eng/ir
https://corp.goldwin.co.jp/eng/sustainability

