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Z Holdings Corporation 27th Ordinary General Meeting of the Shareholders 
Questions Received from Shareholders 

July 1, 2022 
Z Holdings Corporation 

 
Thank you for attending the 27th Ordinary General Meeting of the Shareholders of Z Holdings Corporation. 
Please find below our answers to the questions we received from our shareholders related to the subject matters of the meeting. (This includes 
questions that were answered during the meeting and questions that were answered before the meeting in Japanese.) 
Questions received from shareholders via the Internet are presented in their original wording in Japanese. Also, similar questions received from 
multiple shareholders are answered together. 
Please note that we have revised the original text of the question or refrained from answering if we judged that the content of the question may 
infringe the privacy of an individual or the rights and interests of persons other than the person asking the question. 
 
I Questions answered during the shareholders meeting out of the questions received via the Internet for the shareholders meeting 
*Unless otherwise specified, the questions were answered by Kawabe, President and Representative, Co-CEO. 

No. Question Answer 
1 
 

Would you consider shareholder benefits related to your 
business, such as complimentary coupons for Yahoo! 
JAPAN Shopping or preferential commissions for 
YAHUOKU! ? 

We value the shareholder benefit system as an important option for shareholder 
return. We will continue to consider the best measures for our shareholders.  
 

2 Why do you provide stock-based remuneration (RSUs) to 
Audit and Supervisory Committee members? I 
understand that the proportion of stock-based 
remuneration is set lower than that of executive directors 
(directors not serving as Audit and Supervisory 
Committee members), but wouldn’t providing stock-
based remuneration to Audit and Supervisory Committee 
members reduce their ability to supervise the execution 
of business from an independent and objective 
standpoint? 

Stock-based remuneration, etc. for directors who serve as Audit and Supervisory 
Committee members is not linked to performance, and is designed so that a fixed 
number of shares will be granted. Therefore, we believe that this will further 
enhance the sense of shared interest with shareholders, while also ensuring the 
supervisory function of the Audit and Supervisory Committee members, who judge 
the appropriateness of business execution from an objective standpoint.  
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No. Question Answer 
３ The stock price is plummeting although the revenue is 

increasing. What do you plan to do about the stock price? 
We recognize that the share price is an reflection of the market's expectations and 
that raising share prices is an important management theme. 
We believe that the most important thing is to make strategic investments for 
medium- and long-term growth, to improve financial performance, and to achieve 
sustainable growth, and especially now, to create synergies with LINE while 
strengthening data security governance. We will also consider and implement the 
following: 
・ Increase value through shareholder returns 
・ We will also consider and implement measures such as focusing on investor 

relations activities to ensure that our corporate value and vision/strategies are 
properly understood.  

 

The stock price is below JPY400 which is too low. I want 
the President to present the measures on stock price!! 
What is your opinion on the decrease in stock price? 

Although I have high expectations for your company’s 
growth, I am deeply dissatisfied with the very sluggish 
stock price.  
I expect that it is time to take action on the stock price, 
although initially it would not be a bad idea to strengthen 
the growth potential. 
The business performance is favorable with a record high 
income, etc., but what do you think is the reason for the 
current sluggish stock price?  
I want you to clarify the reasons for the significant decline 
in stock price and future measures. 
All six director candidates are scheduled to be 
reappointed, but how do you interpret the reasons for the 
current sluggish stock price? I would like to know what 
measures and initiatives you intend to take to resolve this 
issue. I would also like to know whether they think they 
are prepared to take responsibility on this matter. 
What is your response to the significant drop in stock 
prices? 
Please describe the factors that led to the decline in stock 
prices and the countermeasures.  
Your company's stock price has been weak. What are your 
future plans for shareholder returns, share buybacks, 
etc.? 
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No. Question Answer 
4 Adjusted EBITDA for the Commerce Business in the fiscal 

year under review has decreased 13.5% year on year. 
What are the factors behind this? Also, what measures 
are in place to achieve the goal for this fiscal year? 

FY2021 was the first year of the business integration with LINE and in addition to 
e-commerce which had been promoted by Yahoo Japan, we have strengthened 
services leveraging LINE’s characteristics. For this, we have conducted active 
promotions of the Group’s EC services and one of the factors for the 13.5% 
decrease is the large expenditure for this purpose.  
The differentiation strategy utilizing LINE Group’s assets remains important, and 
investments in new commerce businesses are expected to continue for a certain 
period of time. We will also work to improve the profitability of each service and 
turn it profitable, leading to increased profitability. 

5 How can you be discussing about remunerations when the 
stock price is declining this much? You should be reducing 
your salary. 

We believe that improving our stock price and market capitalization will contribute 
to our shareholders and other stakeholders. Based on this belief, we considered it 
appropriate for the Company to adopt an incentive structure in which the 
remuneration for directors is linked to their contribution to stakeholders, with a 
stock-based remuneration system linked to the share price as the main component. 
When the stock price is currently in a difficult situation, we believe that the new 
remuneration system is appropriate because the ratio of stock-based remuneration 
is high and this way, the directors can be in the same boat as the shareholders and 
manage the Company with the aim of increasing shareholder value. 
We are also actively introducing sustainability indicators to realize sustainable 
growth and future expectations, which are also reflected in the stock price. 

What is your opinion on hiking the upper limit of the 
directors’ remuneration amount while the stock price is 
falling?  
I would also want a return to the shareholders. 
There is a considerable gap from general sentiment when 
I hear that the remuneration, etc., for six directors total 
JPY6,988 million. Please explain this in a way that is easy 
for an average shareholder to understand. 

6 Can you tell us about your human capital development 
policy? 

We are in the intelligence and information industry; thus, it is no exaggeration to 
say that human capital is everything for us. Strengthening and developing human 
resources who generate various values, including AI talent, is the very source of Z 
Holdings Group’s competitiveness. Based on this view, we are working on the well-
being, mental and physical health of each and every employee, and the realization 
of a workstyle that can bring out the best performance. 
In terms of human capital development, we also work on AI education, etc. through 
Z Academia, our in-house university.  
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No. Question Answer 
7 The metaverse market seems to expand in the future. 

Furthermore, we hear that Microsoft, Meta, Apple, and 
Sony seem to be pursuing this business. I suppose that 
you are already embarking on this, but I would like to 
know in detail about the status of preparations for 
commercialization (including whether or not there is a 
process schedule). 

(Answered by Shin, Director GCPO) 
We are constantly monitoring the status and forecast of the expansion of the 
metaverse market, gathering information and considering all possibilities. LINE 
especially has various businesses such as game, blockchain, and avatars, which 
make its business highly relevant.  
With a view to entering the metaverse business in the future, we plan to first 
release services that specialize in areas such as NFT.  

8 When I look at the skill matrix, you seem to be weak in 
technology, risk management, and legal divisions. Don’t 
you have plans to reinforce your management, for 
example, by electing a new director with expertise in the 
weak divisions?  

The descriptions in the skill matrix represent the area of particular expertise 
possessed by the directors. It does not represent all of the skills, experience, 
abilities, knowledge, and background that each director has. 
Therefore, please be assured that even if a director is not marked in a particular 
area, they have the basic knowledge and understanding required of a director of 
the Company. Looking at the skill sets, it appears that you lack expertise 

in technology and risk management/legal expertise. 
Do you have any thoughts or plans to bring in a new 
director? 

9 Are Audit and Supervisory Committee members 
appropriately distanced from the execution, and do they 
take into consideration the interests of minority 
shareholders? 

(Answered by Usumi, Independent Director, Full-time Audit and Supervisory 
Committee Member)  
The Audit and Supervisory Committee consists of four independent directors. It 
monitors the entire management with a focus on the perspectives of the minority 
shareholders. In addition, we have established the Governance Committee as an 
advisory body to the Board of Directors in May last year, in order to further enhance 
corporate governance and to protect the minority shareholders of the Company. 
For important cases that require the perspectives of the minority shareholders of 
the Company to be considered, the Governance Committee or the full-time Audit 
and Supervisory Committee member deliberates/confirms this matter from the 
standpoint of fairness and economic rationality.  
As an independent listed company, we will continue to strive to enhance our 
corporate value while also taking into consideration the interests of our 
shareholders. 
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No. Question Answer 
10 “Z” reminds me of the Russian army which is invading 

Ukraine. Why don’t you consider changing the name of 
your company?  

We are also deeply concerned about the Russian invasion in Ukraine.  
As the shareholders are aware of, we have used the name Z Holdings Corporation 
since 2019, and the name has absolutely no connection with the Russian invasion. 
Currently, we are not thinking of changing our trade name either.  
Please note that the Group is making a concerted effort to provide assistance to 
the refugees of Ukraine. 

11 Regarding the operation of the shareholders meeting, the 
communication is disconnected every few minutes while I 
am watching. When it was reconnected, the part I wanted 
to listen to was skipped. I think a virtual-only meeting is 
unreasonable, but what are your views? 
Also, you state that you are not responsible for any 
disadvantages caused by the communication 
environment, but is this legal? Please explain based on 
evidence. 

Our shareholders meeting is designed to enable participation from various 
environments, including smartphones. We recommend you to participate in the 
meeting from a location with a good communication environment.  
We believe that an online shareholders meeting is a fair and equitable system that 
will allow shareholders who live in remote areas or who are unable to go out, to 
participate in the meeting by utilizing the technology of the Internet. We will also 
publish an archived video of the proceedings of the shareholders meeting, so please 
refer to that as well. 
In addition, the Act on Strengthening Industrial Competitiveness established a 
special exception to the Companies Act regarding shareholders meetings without a 
fixed place, which allows listed companies to hold so-called virtual-only 
shareholders meetings. Therefore, our shareholders meeting meets the 
requirements of the Act on Strengthening Industrial Competitiveness and the 
Companies Act, and we consider the holding of virtual-only shareholders meeting 
to be legal. 

12 Please let me know the preconditions to Proposals 4-7. 
Changes in executive remuneration, etc. have been 
proposed as a strategy to encourage leadership, but 
without such remuneration, can’t we expect the 
executives to contribute to the company?  

Of course, directors are required to contribute to increasing the Company’s stock 
price and market capitalization regardless of the remuneration system. However, 
we decided that a better system for the Company would be to structure an 
incentive that links the contribution to our stakeholders with the remuneration of 
our directors, with stock-based remuneration linked to the stock price as the main 
component. We believe that this new remuneration system is appropriate because 
the higher ratio of stock-based remuneration will allow directors to be in the same 
boat as shareholders in managing the company with the aim of improving the share 
price. 
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No. Question Answer 
13 My question is on the stock-based remuneration system 

in Proposal 4 onwards. 
What are the advantages and disadvantages of changing 
the current system (restricted stocks) to an old system 
(stock option, trust), and having different systems 
between Audit and Supervisory Committee members and 
other directors?  

Compared to restricted stocks (RS) adopted previously, restricted stock unit (RSU) 
allows for a high degree of flexibility in the design of stock-based remuneration, 
including the method and timing of stock delivery; thus, was adopted. There are 
also advantages such as the ability to secure tax payment funds for directors by 
converting part of the number of shares delivered into cash. 
Stock option (SO) was adopted this time because we came to the conclusion that 
stock options should be directly linked to the stock price and should be designed to 
be leveraged. Therefore, we adopted a design stricter than specified restricted 
stocks, with a waiting period of at least three years and no profit unless 
accompanied by an increase in the stock price over the medium- to long-term. We 
adopted this under the belief that it will demonstrate the management’s 
determination to increase the share price.  
Furthermore, we designed the remuneration system differently between directors 
who are Audit and Supervisory Committee members and for other directors, 
precisely because the way in which remuneration is linked is different between the 
management team, which is highly leveraged, and the Audit and Supervisory 
Committee members, who are responsible for auditing the management team. 

Why are you changing from restricted stocks to RSU 
plan? What areas of the current remuneration system 
needed improvement? 

14 Please tell me what objections were raised in the 
Nominating and Remuneration Committee or the Board of 
Directors to the proposal to increase not only stock-based 
remuneration but also cash remuneration to directors 
while the stock price is plummeting, and whether the 
proposal was approved without any prudent argument. It 
is not my intention to oppose the remuneration increase, 
but rather to understand how governance is functioning. 

(Answered by Usumi, Independent Director, Full-time Audit and Supervisory 
Committee Member)  
In considering the directors’ remuneration system, we made a comprehensive 
judgement through discussions at the Nominating and Remuneration Committee, 
in particular, utilizing outside advisors based on an understanding of the global 
environment. 
Originally, Yahoo Japan Corporation (Z Holdings Corporation before the 
integration) and LINE Corporation had different remuneration systems for 
directors. For Yahoo Japan, the annual amount of cash remuneration was JPY1 
billion. However, the directors’ composition has changed because the new Z 
Holdings is derived from separate companies, and we have more new executives. 
We believe that by unifying the remuneration systems of Z Holdings after 
integration and that of LINE, the mission and vision that the new Z Holdings aims 
for will be shared by the management team. Thus, the remuneration of the two 

Are there any governance concerns with the introduction 
of this system? Is there a possibility of delaying the 
detection of problems in order to maintain the stock price? 

(About Proposal 6) Too much. 
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No. Question Answer 
companies should be integrated promptly. Please note that various discussions took 
place in the Nominating and Remuneration Committee, and this was unanimously 
decided including the four outside directors.  

15 In regards to the investment in Demae-can, the stock 
price has fallen significantly compared to the time when 
you made the investment. Moreover, Demae-can’s losses 
are expanding due to upfront investments. You explained 
that you aim to achieve synergy effects by having Demae-
can assume delivery within the Group. Please tell us about 
the specific time frame, the amount of impact, and 
whether the return on investment in Demae-can will be 
worth the investment.  

Synergies are being generated among the Group companies; Yahoo Japan, ASKUL, 
and Demae-can have launched “Yahoo! JAPAN Mart by ASKUL,” a service that 
delivers groceries and daily necessities immediately. Currently it is in the business 
expansion phase, but we will launch initiatives to further improve profitability and 
will work to turn the business to profitability over the next several years. 
In addition, Demae-can also conducts food delivery, which is its primary business. 
We intend to expand the scale of its business and work toward profitability over 
the next several years. 

You invested in Demae-can several years ago, but 
Demae-can’s stock price and business performance are 
extremely sluggish. Please explain the current evaluation 
of this investment and how it is (or will be) contributing 
to the improvement of ZHD’s corporate value, based on 
some numerical figures (timing, amount, etc.).  

16 Executive remuneration will be expanded, but how do you 
plan to increase shareholder returns? 

We believe that the best way to return profits to shareholders is to make strategic 
investments for medium- and long-term growth, improve business performance, 
and increase the share price. We believe that returning profits to our shareholders 
is an important responsibility, and consider dividends as one important way to 
return profits to our shareholders. However, first and foremost, we will strategically 
develop our business to increase our corporate value and improve our stock price. 

I think the dividend is low in terms of shareholder returns, 
but what are your plans for the future? 

17 Are there any moves (from both sides) to collaborate with 
the government or the Digital Agency to use your 
company's business foundation to make Japan's society 
and government overwhelmingly more efficient?  

For example, the failure of the JPY100,000 benefit to reach the public promptly 
amidst the pandemic and other problems highlighted the lagging digitalization of 
Japan's administrative system. Since then, the Digital Agency has been established 
and discussions have been made in committees such as the Council of New Form 
of Capitalism Realization and Council for the Realization of the Vision for a Digital 



8 
 

No. Question Answer 
Garden City Nation. There has been considerable movement toward digitalization 
in the Japanese government and administrative agencies. 
Until now, it has been difficult for private companies to contribute to administrative 
efficiency even if they wanted to, because administrative systems have not been 
digitalized. We believe that the establishment of the Digital Agency will be an 
opportunity for the government to digitalize its systems even further, and by linking 
these systems with systems such as our own, which is used on a daily basis, we 
believe that overwhelming improvements in efficiency can be achieved. 
Already, various services have begun such as Yahoo! JAPAN Daily Life, whereby 
users can directly receive various administrative services through Yahoo! JAPAN 
Search, and LINE Official Account, whereby users can receive various 
administrative services when the local municipalities are added as friends. We 
believe that such moves will accelerate even further in the future.  

 
ⅡQuestions other than those noted in I 

No. Question Answer 
1 
 

 Please give a detailed explanation on the amendment 
proposal Article 16-2 . 

 If the system to provide materials in electronic format 
is introduced, will printed materials not be provided 
at all unless I request to receive printed materials? 

 Please give a detailed explanation on the 
supplementary provision, Article 2-2. 

Shareholders who wish to receive printed copies of the shareholders meeting 
materials（Japanese only) after the application of the electronic delivery system 
can continue to receive printed copies by submitting a request for printed 
materials*. However, the provision in Paragraph 2 will allow us to provide some 
matters electronically to the shareholders who made such requests within the 
scope designated by laws.  
*To make a request for printed materials, you will be asked to contact the securities 

company with which you have an account if you are making the request to 
securities companies, or contact Mitsubishi UFJ Trust and Banking Corporation if 
you are making the request to the administrator of the shareholder registry. 

At this time, the details of the documents that will be converted from printed to 
electronic documents for the shareholders meeting have not been finalized. 
Supplementary provision, Article 2-2 will take effect from the implementation date, 
September 1, 2022. However, if a shareholders meeting is held within six months 
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No. Question Answer 
from September 1, 2022, the Articles of Incorporation before amendment will 
remain in effect, thus the electronic delivery system will not be applied, and the 
notice of convocation will be sent as printed materials as before.  

2 Regarding governance, at this shareholders meeting, only 
questions that were received beforehand from 
shareholders are accepted. If, for example, there are 
questions that are inconvenient for the management, it 
will be possible for the management to intentionally avoid 
answering the questions or responding inappropriately. 
Please give us your candidate's answer on how to ensure 
objectivity, equality, and governance in this regard.  

At the shareholders meeting, we give priority to answering questions that many of 
our shareholders have asked us, or that are of great interest to our shareholders. 
In addition, all questions that could not be addressed during the shareholders 
meeting due to time constraints or other reasons will be posted on the Company's 
website after the shareholders meeting, with the exception of questions that are 
defamatory or unrelated to the subject matters of the shareholders meeting. 

３ Why do you appoint a person who does not own the 
shares of Z Holdings to the board of directors? 

Led by the Nominating and Remuneration Committee, the Company has 
significantly reviewed the stock-based remuneration and the method of granting 
the remuneration in the Company’s new remuneration system. Subject to the 
approval of the proposals related to directors’ remunerations in the 27th Ordinary 
General Meeting of the Shareholders, it is the Company’s policy for directors who 
currently do not hold the Company’s shares to also hold the Company’s shares. 
For details, please refer to pages 19-24 of the notice of convocation of the general 
meeting of the shareholders. 
 (https://www.z-
holdings.co.jp/en/ir/stock/agm/main/02/teaserItems1/00/linkList/0/link/en2022a
gm_notice.pdf) 

4 All the candidates are male. I can only assume that your 
company disregards diversity and inclusion. At least half 
of your internal board members should be female. This 
will only leave your company behind from GAFAM, 
renowned IT companies in the world. No wonder the stock 
price is sluggish.  

In order to promote diversity, we conduct the following: 
・ Diversity training for newly appointed managers 
・ An annual company-wide, diversity promotion event “Diversity Week.” 

Through the event and provision of various content, etc., employee 
understanding and behavioral change are promoted. 
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No. Question Answer 
(About Proposal 2) All male. How do you consider 
diversity of the company? 
 

・ Lectures and workshops led by volunteers on topics such as the empowerment 
of women (health and balancing childcare with work), LGBTQ and other sexual 
minorities, and people with disabilities, designed to prompt behavior change 

・ Surveys on “Diversity & Inclusion Awareness” at Yahoo Japan, to visualize the 
degree of awareness 

After considering the skills required in light of the Company's management 
strategy, the Company selects candidates for the Board of Directors who can 
supervise the Company's management and provide appropriate advice, taking into 
consideration the balance of each person's professional background, knowledge, 
and experience. The Nominating and Remuneration Committee will also lead 
discussions, etc., to ensure the diversity of the Board of Directors. 
Furthermore, in Proposal 3, the Company proposes the reappointment of Ms. Maiko 
Hasumi, who provides useful advice and recommendations for management at the 
Board of Directors meetings, etc., as a candidate for outside director. 

5 The stock price has been stagnant; perhaps a change in 
management is needed? 

The stock price is an indication of the expectations of the market, and we view 
raising the stock price as an important management theme. With the approval of 
Proposals 5 through 7 submitted to this shareholders meeting, we would like to 
increase the ratio of stock-based remuneration with respect to directors' 
remuneration so that the directors will aim to improve the stock price from the 
same perspective and in the same position as our shareholders. In addition, we are 
submitting a proposal for the election of directors as we believe that it is necessary 
to continue to elect the current directors in order to drive further growth of our 
Group.  
For details on the reasons for nominating each director, please refer to pages 7-18 
of the notice of convocation of the general meeting of the shareholders. 
 (https://www.z-
holdings.co.jp/en/ir/stock/agm/main/02/teaserItems1/00/linkList/0/link/en2022a
gm_notice.pdf ) 



11 
 

No. Question Answer 
6 The Compliance Committee presented in the diagram of 

the corporate governance structure suggests that 
Compliance Committees are established in Z Holdings 
Corporation and its subsidiaries, Yahoo Japan 
Corporation, as well as Z Financial Corporation in the 
financial group. Is such committee established in LINE 
Corporation? Governance is the lifeblood of an 
organization, and I believe it is important and essential for 
LINE Corporation to be in line with other companies in the 
Group. I would like to hear about your company's 
management system, as there have been incidents in 
information management. 

LINE Corporation does not establish a meeting body named Compliance 
Committee. However, the Company ensures compliance with corporate ethics, 
laws, and regulations through regular reports of compliance-related activities and 
legal matters to the monthly management meeting and to the Board of Directors. 
Furthermore, the division in charge of compliance has established and is promoting 
a system to ensure not only compliance with laws and regulations, etc., but also 
that officers and employees act in accordance with the code of conduct of the LINE 
Group. In addition, employees are seconded to the compliance division of the 
Company (parent company) to ensure that there is no gap among the Group 
companies.  
As initiatives on data governance, since March 23, 2021, the handling of data at 
LINE Corporation has been verified and evaluated from the perspective of security 
and governance by external experts in the “Special Advisory Committee on Global 
Data Governance” (the “Special Advisory Committee”) established by us. Based on 
the discussions at the Special Advisory Committee meetings and LINE Corporation’s 
review to date, LINE Corporation views the establishment of a secure data 
management system and strengthening of accountability to its stakeholders as the 
main issues in its data governance. LINE Corporation also recognizes that the 
fundamental factor behind the aforementioned issues is that the governance and 
risk management systems have not kept pace with the company's rapid business 
and corporate growth both domestically and internationally. 
Based on the discussions at the Special Advisory Committee meetings and its own 
review, LINE Corporation has identified the establishment of a secure data 
management system and strengthening of accountability to stakeholders, including 
users and central government agencies, as the main issues in the company’s data 
governance and is working to make improvements.  
 
■ Specific examples of major initiatives taken on data management structure 
・ In January, a new system for acquiring security-related certifications was 

established to improve security awareness and knowledge throughout the 
company. (Certifications: Qualification Test for Personal Information Protection 

In regards to LINE’s personal information issue, 
compliance to the privacy framework was proposed, but 
it is unclear whether improvements have been made. 
Please explain.  
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Officer, Information Security Management Examination, Registered 
Information Security Specialist Examination） 

・ To strengthen development governance within the LINE Group, a new CTO 
(Chief Technology Officer) structure has been established with the GCTO 
(Global CTO) in the role of chief development officer for the entire group. 
Furthermore, a CTO has been assigned as the person responsible for the 
development organizations in LINE Corporation, who assumes the 
development responsibility on the products that are developed by LINE 
Corporation’s development organizations. The development organization of 
each corporation and the person responsible for development in each area have 
been clarified, and the organizational decision-making process system has 
been reinforced.  

・ As organizational improvements, the posts of Chief Data Officer, Data Strategy 
Leader, etc., were established to clarify who is responsible for data utilization 
and their roles.  

 
■ Specific examples of major initiatives taken to strengthen external 

accountability  
・ Rules related to engagement with the public sector, “Regulations, Detailed 

Rules and Guidelines on the Engagement with the Public Sector” was 
established by March 2022, and full-scale response, including the 
abovementioned process has already been implemented. In addition, since the 
same month, an awareness-raising program has been launched targeting 
officers and all relevant departments. 

 
Z Holdings Corporation has received recommendations in the Final Report by the 
Special Advisory Committee on Global Data Governance compiled by the Special 
Advisory Committee. Based on these recommendations, we are further promoting 
efforts to improve data governance throughout the Z Holdings Group. 
In relation to this, we have announced the Z Holdings Basic Policy on Data 
Protection in May 2022. Based on this policy, we will establish a management 
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system for data protection and continue to promote measures such as the 
introduction of a privacy framework defined by the U.S. National Institute of 
Standards and Technology, as well as the assignment of Data Protection Officers 
(DPO) in major subsidiaries and affiliated companies that handle data entrusted 
from the users.  
In addition, for the purpose of overseeing risk management for the entire Z 
Holdings Group, we have established a Risk Management Committee. The Risk 
Management Committee has established working groups to examine, mitigate, 
and select countermeasures to address risks, particularly those that are cross-
Group issues, such as data governance. For details on Z Holdings’ risk 
management activities, please refer to: https://www.z-
holdings.co.jp/en/sustainability/stakeholder/05/ 

7 Haven’t you set the earnings forecast for this fiscal year 
to be the same as last fiscal year in order to lower the 
basis of calculating the incentive remuneration for the 
directors? Since the current stock market has been in an 
earnings market since the monetary easing market ended 
in the middle of last year, I think it is difficult for a growth 
stock such as your company to increase its corporate 
value if its profits do not change even if its revenue 
increases. If profits are not growing, I think the only way 
is to increase shareholder returns and become a value 
stock. 

In the fiscal year ending March 31, 2023, we aim to increase full-year revenue to 
approximately JPY1.7 trillion (approximately YoY +10％). We expect adjusted 
EBITDA to be around JPY331.5 – 340 billion (YoY +0.0-2.6％) due to increased 
strategic investments. 
We believe that the stock price is an indication of market expectations and further 
growth of the stock price is an important management theme. 
We regard the following as specific, important share price measures: 
・ Strive for medium- to long-term sustainable growth, leading to an increase in 

corporate value 
・ Create synergies among Group companies including Yahoo Japan and LINE, 

while strengthening data security governance 
・ Improve the attractiveness of our stock through shareholder returns as 

necessary 
・ Focus on IR activities to ensure that our corporate value and vision/strategies 

are properly understood. 
8 To whom does your Company belong?  

Nidec Corporation clearly stated in its IR that the 
company belongs to shareholders.  

We believe that all stakeholders are important, including shareholders, users, 
business partners, and employees. 
By earning the widespread trust of these stakeholders and harmonizing with 
society, we aim to realize a safe and sustainable Internet company and enhance 



14 
 

No. Question Answer 
In Toshiba, the company’s proposal was rejected by the 
shareholders in the shareholders meeting. 
Shinsei Bank sold its NISA customers to Monex Securities 
against the wishes of its largest shareholder, SBI 
Securities. As a result, SBI Holdings completed a tender 
offer on Shinsei Bank. 
 
Other shareholder lawsuits are frequently filed. 
Please provide a clear answer to this and other questions. 

our corporate value by acting with a spirit of fair play and by fulfilling our corporate 
social responsibility. 

9 I would like to know exactly how you would conduct a 
sustainability assessment. 

We regard that this question is concerning “Overview of remuneration items” in 
the remuneration proposal related to the remuneration policy. 
Although specific items will not be disclosed, indicators consistent with the 
materiality to be established in the future will be set and evaluated from the 
perspective of how they have advanced social contribution in an overall manner, 
with the final decision made by the Nominating and Remuneration Committee. 

10 How will you promote the business integration from here 
on? E.g., PayPay Mall, Yahoo! JAPAN Shopping, and other 
merchandise-related businesses. 

In regards to the business integration between the Company and LINE, we will 
continue to link services, generate cost synergies, etc., on top of strengthening 
data governance.  
On the other hand, integration of various businesses will be considered as 
necessary as we seek the most secure and convenient form of service for our users. 

11 A basic question. 
 
Is it correct to conduct acts that are unwanted or 
prohibited by people, companies, or countries?  
If you conduct an act prohibited by the country, you are 
prosecuted and arrested.  
If you conduct an act prohibited by a company, you may 
be sued. 
If a person performs an act that is unwanted or 
prohibited, it is considered as bullying and harassment.  

We take this as valuable feedback and will work with our Group companies to 
improve the service. 
YAHUOKU! establishes and publishes rules for listing and trading items as 
guidelines. From a user-first perspective, we will maintain an environment that 
allows free and open transactions. At the same time, we will deal with fraudulent 
listings, etc., appropriately and in a timely manner, based on the opinions of our 
users.  
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No. Question Answer 
 
I believe that the act of listing shareholder coupon in 
YAHUOKU! is similar to this. 

I want the listing of shareholder coupon in YAHUOKU! to 
be prohibited. 
 
Is it correct to conduct resale when it is prohibited by the 
issuing company? 
If you conduct an act prohibited by the country, you are 
prosecuted and arrested.  
If you conduct an act prohibited by a company, you may 
be sued. 
If a person performs an act that is unwanted or 
prohibited, a child will be considered bullied, or a grownup 
will be considered harassed. 
I want to see it regulated from an ethical standpoint! 
 
 

 Handling of shareholder coupon in YAHUOKU! 
I believe that brokering an item when the issuing 
company forbids resale is unethical! 

12 (About Proposal 2) 
Candidate 3 Number of Company shares held: 21 million 
shares 
The market value is about JPY7.7 billion, but isn’t there a 
special interest between the Company and the candidate? 

There is no special interest between Shin and the Company.  
Please note that Shin has possessed approximately 4.76 million shares of LINE 
Corporation from before the business integration between Z Holdings Corporation 
and LINE Corporation. The shares of LINE Corporation have been under a joint 
tender offer and have been unlisted due to the business integration with our 
Company last year.  
Through Shin’s purchase and possession of the shares of Z Holdings Corporation, 
we believe that Shin shares value even more with the shareholders. 
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No. Question Answer 
13 Why limit the channel to smartphones in the credit card 

and banking fields? 
Considering the importance of the financial sector, I think 
it is desirable to have a system that allows PCs to be used 
as backup or to have a system for PCs only in case of 
smartphone failure risks. 

Although this question does not have relevance to the subject matter of the 
shareholders meeting, we will answer since the question is on the Group’s service. 
Thank you for using our service. 
Our Group companies provide services through various channels depending on the 
characteristics of the service. We value your feedback and will work with our Group 
companies.  

14 Regarding the linkage of the expense reimbursement 
system, are you considering linking with vendors other 
than Concur? 

Although this question does not have relevance to the subject matter of the 
shareholders meeting, please find our answer below.  
We believe that improving the productivity of the corporate administration 
department is also an important issue. We will consider the linkage with expense 
reimbursement systems in a timely and appropriate manner. Thank you for your 
valuable opinion. 

 About resellers 
You of course know about Ticket Camp, which ultimately 
terminated its services and had its persons filed because 
they duffed various tickets (concerts, sports, etc.) using 
an unintelligible logic that the Internet is not a public 
place, and because of its lax checking system. 
I believe that resellers are the same. I would like to know 
your opinion on this. 

Although these questions do not have relevance to the subject matter of the 
shareholders meeting, we will answer since the question is on the Group’s service. 
Thank you for using our service. 
We take this as valuable feedback and will work with our Group companies. 

Measures on resellers 
https://**** 
https://**** 
As XX says, honesty doesn’t pay. 
It seems like a classic case of “wanting something 
desperately and lined up to buy it, but couldn’t and had 
to pay a lot for the item.” Can’t you regulate YAHUOKU! ? 
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No. Question Answer 
You list “products and content featuring voyeurism, rape, 
bestiality, etc., as well as adult products and adult content 
that the Company deems inappropriate due to 
circumstances such as being filmed against the will of the 
filmed subject.” 
But, 
molestation 
is missing! 
Molestation is also a sex crime and illegal (well, it's an 
ordinance, not a decree). 
There are fools who get stupid knowledge by watching 
adult DVDs and there are a lot of idiots who commit 
crimes in real life as well. 
Please add molestation to the list of prohibited items. 

 
III Other comments 
No. Comment 
１ Last year I attended the shareholders meeting and asked a question regarding YAHUOKU!, that “the balance of power between the seller 

and the successful bidder is asymmetrical, and the seller unilaterally cancels the auction at the successful bidder's convenience and a bad 
evaluation is given.” Since then, there have been revisions in the guideline and some parts have improved. Due to my negligence, I have 
not contacted XX who has consulted me, thus I still have an unreasonable evaluation. I am sorry for the delay, but I will make a contact 
soon. ID: XXXXX 

２ Nothing in particular. 
３ I attended by mistake. 

Please let me know how to cancel my participation. 

４ Agree 
５ Nil 

６ So so. 
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No. Comment 
７ I am satisfied. 

 
 
Unless otherwise specified, English-language documents are prepared solely for the convenience of non-Japanese speakers. If there is any inconsistency 
between the English-language documents and the Japanese-language documents, the Japanese-language documents will prevail. 


