
Kawai｜Looking at the Group’s D&I gender initiatives, Mitsui Fudosan 
has added Mami Indo as an outside director and Mayo Mita as an 

outside auditor. The Company’s efforts to promote diversity over a 

short period of time is a reflection of the stance adopted by top 

management. In setting the direction for the entire Group, Mitsui 

Fudosan has identified D&I as one of the Company’s most important 

management issues. As such, every effort is being made to increase 

the ratio of women among internal officers. Indicative of its steady 

progress, Mitsui Fudosan was selected as a Nadeshiko Brand for the 

second consecutive year. In this regard, I believe the Company is 

moving in the right direction in a positive and timely manner. In addition 

to putting forward a specific road map in its bid to achieve net zero 

emissions in fiscal 2050, Mitsui Fudosan formulated the Mitsui 

Fudosan Group Biodiversity Policy in March 2023 and reaffirmed its 

commitment. As a commitment to the outside world, the Company’s 

pol icy and specific targets as wel l  as the strong wi l l  of  top 

management are to be highly commended.

Nakayama｜Once again, I agree. As far as D&I is concerned, it is 
important that the Company has set clear numerical targets for the 

ratio of women in management positions at 20% and the ratio of 

female hires at 40% by 2030. To be honest, the real estate industry is 

not conducive to increasing the ratio of women, much like the 

construction industry. Since the number of past hires greatly influences 

the number of future candidates for management positions, the only 

way to increase the ratio of women in management positions is to 

increase the number of female mid-career hires at this time. Even 

under these circumstances, it is significant that the Company has 

clearly set out numerical targets. The same can be said of efforts 

aimed at achieving decarbonization. In addition to announcing 

numerical targets, 2022 has been identified as the first year for 

implementing the decarbonization action plan. I am impressed by how 

far the Company has come in such a short period of time. With the 

President taking the lead, top management convey their unwavering 

commitment, cognizant that deliberations by the Board of Directors 

and other meetings should not end simply with the establishment of 

the  necessary  s t ructure  and sys tems,  but  a lso  ex tend to  

implementation plans. With this in mind, I believe Mitsui Fudosan’s 

commitment to the outside world is of the utmost importance.

Ito｜Looking back around four years ago, I  was adamant in 

Expectations toward the New President

In closing, what are your expectations toward Mr. Ueda following his 
appointment as President and Chief Executive Of�cer?

Nakayama｜As a company that engages in long-term projects, it is 
important that Mitsui Fudosan adopt a commensurate long-term 

perspective toward management and refrain from replacing its 

President on a short-term basis. I hope that as the Company’s new 

President, Mr. Ueda will put forward a new path when outlining his 

next management policy and work diligently to definitively and 

steadily implement various strategies and measures. Mr. Ueda has 

a sound track record as a developer that supports Japan’s industry 

and has actively promoted a significant number of projects in the 

past .  Based on h is  weal th of  exper ience,  I  have complete 

confidence in his ability to manage the Company in concert with Mr. 

Komoda in his role as Chairman. Mitsui Fudosan has recently 

renewed its management structure replacing four directors on its 

Board of Directors and three corporate auditors. Under the 

stewardship of the new President, Mr. Ueda, I look forward to the 

next stage of the Company’s transition.

Ito｜Mr. Ueda has commented that imagination, initiative, and 
implementation have provided the impetus for the Company’s ongoing 

growth. He has gone on to say that Mitsui Fudosan will continue to 

move forward as an industrial developer or platformer, so to speak, 

beyond the boundaries of a real estate facilitator. Embodying Mr. 

Ueda’s vision and passion, the Nihonbashi Revitalization Plan, which is 

currently under way, aims to revitalize the city as an open platform for 

aerospace-related industries. Drawing on his past experience and 

various hardships as well as his transfer outside the Company to an 

investment advisory firm, Mr. Ueda boasts a broad perspective. Taking 

these factors into consideration, I look forward to his leadership.

Kawai｜I believe Mr. Ueda has leveraged his various experiences 
outside the Company to generate new value through creative thinking. 

Guided by a renewed Board of Directors from the current fiscal year, I 

am confident Mitsui Fudosan will continue to exhibit generational 

diversification. Through reenergized communication with this younger 

generation and efforts to promote innovation grounded in diversity, 

amid an open corporate culture, I hold high expectations that Mitsui 

Fudosan will generate new business.

expressing my opinion on the empowerment of women, asking why 

the number of female employees was so low. Recently, the Company 

has adopted a more proactive approach toward increasing the number 

of female mid-career hires, and I feel that they have been earnest in 

their implementation. In its efforts to promote decarbonization, Mitsui 

Fudosan is also to be commended for its serious endeavors, including 

the use of wind power and mega solar power generation. Despite the 

difficulties in addressing Scope 3 emissions, I am impressed by the 

Company’s efforts to move forward.

Nakayama｜Nationality is a topic of increased discussion when it 
comes to D&I. Rather than limit these discussions to an individual’s 

country of birth, I feel there is a need to adopt a more comprehensive 

approach and to look at such factors as experience and skills. Earlier 

in my career, I worked for a U.S. company. At that time, we were very 

aggressive in our D&I endeavors. Diversity is not an automatic process, 

and requires each company’s strong commitment. With this in mind, 

there are those who believe Japan’s current efforts toward gender 

equality are belated. Other countries already boast a substantial track 

record and a high level of awareness. I am confident that Japan too 

can rapidly change in its efforts to promote gender equality in the 

future. From the perspectives of nationality and gender, deliberations 

should not be undertaken as a mere formality. Mitsui Fudosan must 

deliberate in depth on exactly what form of diversity it should pursue 

over the long term and take gradual steps toward achieving its goals.

Ito｜As far as corporate governance is concerned, it is important that 
Mitsui Fudosan ascertain the structure and systems that best fit the 

Company rather than pursue the most advanced institutional design. 

From a positive perspective, Japanese-style management is deeply 

instilled in Mitsui Fudosan. In fact, the Company should have no 

qualms about this fact.

Kawai｜The manner in which a company implements corporate 
governance is of the utmost importance. In this sense, I believe that 

Mitsui Fudosan is intuitively implementing the form of corporate 

governance that is best suited to it.

Outside Director

Eriko KawaiEriko Kawai
Ms. Kawai serves as Professor Emeritus of Kyoto University. Active overseas for 
many years, and with a wealth of experience as a management consultant at 
various international organizations, including the Bank for International 
Settlements (BIS) and the Organization for Economic Cooperation and 
Development (OECD), Ms. Kawai was appointed a director of Mitsui Fudosan in 
June 2021. She also serves as a member on the Company’s Nomination 
Advisory Committee and Compensation Advisory Committee.
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Outside Director Mami Indo

Having worked as an analyst and consultant at Daiwa Securities Co. Ltd. and Daiwa Institute of Research Ltd. and 
as a member of the Securities and Exchange Surveillance Commission, Ms. Indo has a wealth of experience and 
broad insight. Appointed as a director of the Company from June 2023, she is a member of the Nomination 
Advisory Committee and Compensation Advisory Committee.

―Ms. Indo, please tell us about your career to date.

Prior to my recent appointment as an outside director, I joined a 

securit ies company as one of the f i rst generat ion of female 

career-track employees. As such, I possess experience in corporate 

management and capital market–related work in the private sector as, 

for example, an analyst, in investment banking and consulting as well 

as in financial and economic research. I also have experience in 

working as an official as a member of various councils in ministries 

and agencies as well as a member of the Securities and Exchange 

Surveillance Commission. During the course of this career, I have 

broadened my management-related knowledge through opportunities 

to meet with many managers irrespective of their industry and with 

people from academia. I believe that I can contribute to the Group 

based on my experience in both the private and public sectors as well 

as on the three-dimensional knowledge I have cultivated there.

―What are your thoughts on the Company’s management?

In today’s world, environment, society and governance (ESG) 

concerns are attracting increased attention, and the creation of new 

value in cooperation with other stakeholders to address a variety of 

issues is in demand. In the case of the Mitsui Fudosan Group, 

however, I believe that it is a company that is itself capable of leading 

the way and putting these aspects into effect while involving industry 

as a whole. What started me thinking that way was when I attended a 

briefing held when Kashiwa-no-ha Smart City opened for business, 

more than 10 years ago. At Kashiwa-no-ha Smart City, Mitsui 

Fudosan had collaborated with a variety of companies and academia, 

promoted neighborhood creation and implemented a variety of 

demonstration experiments to resolve social issues. Through this, I 

gained the feeling that co-creation of value was certainly taking place. 

I expect the Company to take on more challenges like this in the years 

to come.

　 In addition, innovation is an extremely important factor for 
companies to remain competitive and grow in a sustainable manner. 

Usually, innovation tends to refer to visible changes and distinct 

factors, but I believe that innovation comes in a variety of forms, 

including innovation that takes a long time to take shape. In particular, 

the Company’s business model comprises a variety of stages, such 

as holding and leasing, development and sales, and management, 

and the business model as a whole is intricately intertwined. 

Therefore, comprehensive thought must be given to those parts of the 

busines where innovation should be brought about, and it is 

necessary to proceed in a steady manner from a longer-term 

perspective. It is my belief that innovation in the real estate industry 

calls for an approach that is different from that of other, more general 

companies.

　Furthermore, while the term real estate seems like something fixed 
and akin to infrastructure, I think it is important to give flexibility to 

neighborhood creation. What people demand from a city changes 

with the times. The Mitsui Fudosan Group has a phrase, “getting 

better with age,” and I believe that there is a need for neighborhood 

creation that is capable of evolving in conformity with changes in 

demographics and in the composition of industry. Recognizing the 

paramount importance that people live, work and enjoy themselves in 

good health, I think it is important to promote the real estate business 

and neighborhood creation with a view to resolving social issues, 

including these.

―Please tell us about your aspirations for the future.

Due to the nature of the neighborhood creation business, it is my 

belief that the Mitsui Fudosan Group has more stakeholders than 

other companies, not only customers, business partners and 

employees, but also visitors to the neighborhoods developed by the 

Company and the people in the surrounding areas. I would like to 

utilize the experience I have gained up to now, to monitor the Group’s 

management not only from the perspective of the capital markets, but 

also from the standpoint of the various stakeholders.

　With regard to the risks that are necessary in management, I also 
believe that fulfilling the role of encouraging executives to take those 

risks is demanded of outside directors. Of course, this does not mean 

that risks should be taken in a haphazard manner. After having 

confirmed whether the Company’s risks have been analyzed from a 

variety of aspects and whether they have been classified into those 

that can and those that cannot be managed, I believe that it is 

important to proactively take on the r isks necessary for the 

sustainable growth of the Group and the maximization of stakeholder 

profits. I would like to do my best together with the management 

team toward bringing to fruition the dreams and ambitions that should 

be realized and fulfilled by the Mitsui Fudosan Group.

Message from Newly Elected Outside Director
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