
Other

In other businesses, we have a presence in the logistics field, including food logistics and general cargo and container transpor-
tation, while our Group company Nihonkaisui Co., Ltd. commands the largest share of the domestic salt market in terms of pro-
duction and supply volume. We also operate various other businesses: for example, we have an industrial gas-related engineering 
venture in North America, as well as a business selling high-power UPS (uninterruptible power supply) equipment used in facilities 
such as data centers.
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Logistics
Operates a broad range of businesses, such as low-temperature 
food logistics and medical logistics for transporting blood (plasma) 
by utilizing low-temperature management and transportation 
technology. It also engages in general cargo and container transpor-
tation, as well as designing and modifying truck bodies and the like.

Nihonkaisui Co., Ltd.
Manufactures and sells industrial and household salt for which it boasts 
the leading market share and also handles environmental products 
such as magnesium hydroxide (a salt byproduct) and water treatment 
adsorbents, as well as water treatment and sewage equipment.

Industrial Gases in North America and  
High-Power UPS
Manufactures and sells industrial gas equipment for mainly hydro-
gen and carbon dioxide gas in North American markets, and also 
operates an engineering business; it also supplies high-power UPS 
equipment indispensable to data centers and semiconductor plants.

Policies and Strategies

Business Units

20242021

229.0

7.3

132.4

21.2

terrAWell30 1st stage (2022-2024)
Revenue/Operating Profit

(billion yen)

  Revenue
  Operating Profit

(FY)
(Results) (Target)

FY2024 Revenue and Operating Profit Weightings
(as a percentage of company-wide earnings)

Revenue

19.1%
(229.0 billion yen)

Operating Profit

21.2%
(21.2 billion yen)

1  Reinforcing the foundation of  
the logistics business

•  Establish a cold chain with the development of a trunk line transportation 
network

• Promote efficiency in business operations with the use of IoT

2  Strengthening the stable earnings structure  
at Nihonkaisui

•  Strengthen profitability of existing businesses, including salt manufacturing, 
mainly by raising prices

•  Expand the urban infrastructure business, primarily by upgrading sewer pipes
•  Mitigate the risk of market price volatility by increasing the weighting of 

domestic materials for biomass power generation and reviewing procurement

3  Expanding the industrial gases business in  
North America and high-power UPS business

•  Establish a gas production and sales base in North America to serve 
as a business foundation and also strengthen hydrogen and other 
decarbonization-related businesses

•  Develop high-power UPS products with greater environmental performance 
to meet growing data center demand

Logistics
•  Higher volume of freight handling owing 

to growth in e-commerce transactions 
and recycling demand ( )

•  Labor shortages in the logistics industry 
(  )

Nihonkaisui Co., Ltd.
•  Growing demand for upgrades to water 

and sewage systems and other social 
infrastructure ( )

•  Volatility in market prices for fuel 
for power generation and marine 
transportation costs ( )

Industrial Gases in North America and  
High-Power UPS
•  Increased demand for hydrogen and 

carbon dioxide gas equipment to support 
decarbonization efforts ( )

•  Stronger demand from capacity 
expansion at data centers and 
semiconductor plants ( )

Opportunities ( ) / Risks ( )

•  Nationwide in-house logistics network
•  Diverse lineup of logistics services, including container transport, 3PL, logistics for 

medical and environmental items, and vehicle body manufacturing
•  High domestic market share of industrial salt
•  Stable earnings structure underpinned by a diverse business portfolio derived from  

salt manufacturing
•  Low-temperature equipment production system (North America and Malaysia) and 

technological capabilities in plant engineering
• High share of the rotary-type UPS market and a global maintenance system

Strengths

Operating Profit Margin FY2021 5.5%    FY2024 9.3%
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Our company name “Air Water” stems from the nature of our 
business, which is to produce gas, salt, and other essential 
products for industry and daily life from air and seawater, which 
are nature’s blessings, and to provide these products to society in 

a stable manner. Accordingly, we believe that our business needs 
to be sustainable, with zero environmental impact, and we have 
been working to reduce our environmental impact to date.

In recent years, the prevailing view has become that in order 
for companies to grow sustainably, they should focus not only on 
immediate environmental issues, but also on long-term environ-
mental challenges. As a result, we are seeing a shift in economic 
and social activities from a resource-consuming linear economy to 
a resource-recycling circular economy. The Air Water Group 2050 
Environmental Vision is an extension of this aimed at creating a 
decarbonized society, a resource recycling society, and a society 
in which humanity and nature coexist.

To achieve zero environmental impact from our own business 
activities by 2050, we have established KPI targets to be achieved 
by 2030 as milestones, and will further strengthen our decarbon-
ization, climate change, and other initiatives. At the same time, 
we will promote efforts to contribute to society through our busi-
ness activities, with a focus on the “Global Environment,” which 
we have set as a growth axis for our diverse business domains, in 
order to achieve our “terrAWell30” plan.

 Decarbonized Society
With the establishment of the Air Water Group 2050 Environmental Vision, we aim to achieve carbon neutrality by 2050 and have revised our 
GHG emissions*1 reduction target for fiscal 2030, which is a milestone for achieving this goal. The newly set target is a 30% reduction in GHG 
emissions in fiscal 2030 (compared to fiscal 2020) based on GHG Protocol*2 calculations, and we will make Group-wide efforts to create a 
decarbonized society.

Disclosure based on the TCFD framework
In August 2021, we expressed our support for the Task Force on Climate-related Financial Disclosures (TCFD) and joined the TCFD Consortium. 
Starting in March 2022, we disclose information in line with TCFD recommendations (governance, strategy, risk management, and indicators 
and goals), and we are gradually expanding our disclosures. Information based on the TCFD Framework is published on our website.

Response to TCFD Recommendations
https://www.awi.co.jp/en/sustainability/environment/tcfd.html

Disclosure item 1  Governance

We believe that addressing climate change is one of our most 
important management issues and have established the Corporate 
Planning Office Sustainable Business Development Group as the 
department responsible for overseeing matters related to climate 
change. This office has drafted and implemented a variety of 
measures related to the Group’s response to climate change, and 
is also responsible for disseminating climate change response 
initiatives within the Group and confirming the progress of each 
measure. In addition, we have also established a system in which 
each business group unit and Group company has a sustainable 
business development project manager who is responsible for 
examining and assessing climate change-related risks and oppor-
tunities, thereby incorporating climate change-related perspectives 
into business strategies and business promotion.

Basic policies and important matters related to climate change 
are deliberated by the Corporate Management Committee, which 
is composed of internal directors and the heads of each business 

division, after which the Board of Directors determines basic 
policies and periodically (once a year) receives reports to ensure 
that the Board of Directors can provide appropriate supervision.

Working toward creating a decarbonized society,  
a resource recycling society, and a society in which humanity 
and nature coexist

Governance Organization Chart for Climate Change Issues

Yukimasa Takeuchi
Corporate Planning Office
Sustainable Business 
Development Group Leader

Environmental 
Audits

Board of Directors

Representative Directors

Corporate Planning Office
Sustainable Business 
Development Group

Business group units, Regional business companies,  
Group companies

Sustainable Business Development Project Manager

Corporate Management 
Committee

CSR Promotion Office
Compliance Group

Added Environmental Value for Society

—Air Water Group 2050 Environmental Vision—
<A Recycling-oriented Society>

•  Protection of water resources  
and biodiversity

•   Thorough management of 
chemical substances and  
zero use of plastics

A society in which humanity 
and nature coexist

Control Environmentally 
Impacting Substances

Conservation of water resources

FY2030 Goal

Per Unit Water consumption: 
reduce by 10%
(vs. FY2021)
Note:  Per Unit Water consumption:  

Water consumption per revenue

•  Provision of collection, refining, 
and purifying systems

• Recycling of all waste
•  Creation of recycling-oriented 

supply chain

Resource recycling 
society

Resource Recycling

Achieve virtually zero waste emissions

FY2030 Goal

Waste recycling rate: 80%
(65% in FY2021)

Low carbonization phase Decarbonization phase

Reduction focusing on existing technologies

Scope1

• Utilize low-carbon energy (fuel conversion)
• Separate, recover, and utilize CO2

Scope2

• Reduce energy use
• Switch to renewable energy electricity

Reduction centered on new technologies

Scope1

• Utilize decarbonized energy
•  Utilize biomass fuels  

(Synthetic methane, Liquefied methane)

Scope2

• Reduce energy use
• Expand renewable energy electricity

GHG emission volume

2,115 thousand t-CO2

GHG emission volume

1,460 thousand t-CO2

-30%

2020
Base year

2030
Target

2050
Target

Carbon 
neutral

CO2

(FY)

• Zero GHG emissions
• Use of 100% renewable energy
•  Supply of local energy for  

local consumption

Decarbonized 
society

Response to Climate Change

Achieve carbon neutrality

FY2030 Goal

GHG emission: reduce by 30%
(vs. FY2020)

*1 Of the GHG emissions, this covers energy-derived CO2 emissions of consolidated subsidiaries in Japan (Scope 1 and 2).
*2 The GHG Protocol is an international standard for calculating and reporting greenhouse gas (GHG) emissions. GHG emissions data is published on our website.

Major Sustainability Data
https://www.awi.co.jp/en/sustainability/data.html
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Disclosure item 3  Risk management

In the Air Water Group’s risk management system, Corporate 
Planning Office Sustainable Business Development Group is in 
charge of climate-related risks and is integrated into the company-
wide risk management process by presentingand reporting 
important risks to the Corporate Management Committee and 
the Board of Directors.

Business groups, units, and Group companies extract and 
examine climate-related risks related to their businesses, 
then identify key risks that have a significant impact on their 
businesses, formulate specific strategies and measures when 
formulating their three-year medium-term management plans 
and annual activity plans, and manage climate-related risks by 
managing the progress of these plans.

Disclosure item 4  Indicators and goals

 Greenhouse gas (GHG) emissions
In order to measure and manage climate-related risks and oppor-
tunities, the Air Water Group has been calculating greenhouse 
gas (GHG) emissions (Scope 1, 2, and 3) in accordance with the 
GHG Protocol since fiscal 2020.

Further, we also calculated CO2 emissions according to 
the conventional calculation standards based on the Act on 
Rationalizing Energy Use and the Act on the Promotion of Global 
Warming Countermeasures until fiscal 2021 in order to manage 
the CO2 emission reduction targets we established in fiscal 2019.

 CO2 emission reductions progress (FY2021 results)
In fiscal 2021, CO2 emissions increased by 190,000 t-CO2 
compared to fiscal 2020 owing to the recovery of production 
activities at 34 Group companies including Air Water, which 
are designated as specified business operators under the Act 
on Rationalizing Energy Use, following a decline in production 
activities caused by the COVID-19 pandemic.

On the other hand, in response to our target of reducing 

CO2 emissions by 6% in fiscal 2021 compared to fiscal 2013, 
which was set in fiscal 2019 in accordance with the Act on 
Rationalizing Energy Use and the Act on the Promotion of Global 
Warming Countermeasures, we achieved an 8% reduction 
(145,000 t-CO2) in fiscal 2021 compared to fiscal 2013 by 
streamlining production, which exceeded our initial target.

Scenario Analyses for Industrial Gas Business and Agriculture and Food Products Business (Beverages Business)

Environmental change Risks Opportunities ( ) and responses ( )

Industrial gas business

1.5˚C / 2˚C 
scenario

Transition 
risks

Strengthening of 
policies and laws and 

regulations

•  Increase in energy and logistics costs due to higher 
environmental tax, introduction of carbon tax, and higher levy 
on renewable energy, etc. 

  Investment in energy-saving equipment such as a highly efficient gas 
manufacturing plant

  Formulation and implementation of price policy associated with increases in 
energy and logistics costs

  Expansion of renewable energy utilization
  Capturing opportunities to sell industrial gas using renewable energy sources

Decarbonization

•  Loss of business opportunities due to delays in the development 
of low-carbon and decarbonization technologies, etc.

•  Reduction in oxygen gas consumption due to switch to 
hydrogen reduction steelmaking process

  Increase in sales opportunities from development of methanation-ready CO2 
capture and purification technology and higher demand for gas and chemical 
materials and equipment for semiconductors
  Growing demand for hydrogen gas for steel making

4˚C  
scenario

Physical 
risks

Rise in temperature
•  Increase in manufacturing costs due to higher electricity 

consumption for air compression and shortage of cooling water 
caused by higher air temperatures

  Investing into energy-saving equipment and changing from water-cooled to 
air-cooled cooling systems in areas lacking the necessary water supply at 
highly efficient gas manufacturing plants and other facilities

Extreme weather 
events such as 
typhoons and 

torrential rains

•  Higher risk of damage and operational shutdown of 
manufacturing sites, increase in logistics costs, and social 
impact especially in case of prolonged stagnation of oxygen gas 
supply for medical use

  Nationwide deployment of highly efficient and compact liquefied oxygen/
nitrogen co-production plant VSU
  Increase in sales opportunities through decentralized gas supply network

  Enhanced resilience through medical oxygen gas supply system and home 
oxygen service system

A
griculture and food products business  

(beverages business)

1.5˚C / 2˚C 
scenario

Transition 
risks

Strengthening of 
policies and laws and 

regulations

•  Increase in energy and logistics costs due to higher 
environmental tax, introduction of carbon tax, etc.

  Conversion of manufacturing equipment into energy-saving equipment, 
investment in energy-saving equipment, and promotion of renewable energy

Decarbonization
  Increase in manufacturing cost due to shift from plastic 
containers to alternatives and loss of sales opportunities when 
such a shift is difficult to carry out

  Increase in sales opportunities for beverage products using sustainable 
containers made of recycled materials, biomass, or FSC-certified paper

4˚C  
scenario

Physical 
risks

Rise in temperature   Lost sales opportunities in the event of failure to develop 
products that address climate change

  Increase in sales opportunities through gaining the trust of customers or 
consumers by developing beverage products responsive to climate change

Extreme weather 
events such as 
typhoons and 

torrential rains

•  Decrease in harvest volume in raw material producing areas 
due to soil degradation, deterioration of water quality, etc., and 
increase in raw material procurement costs and loss of sales 
opportunities due to shifts in raw material producing areas

•  Higher risk of damage and operational shutdown of 
manufacturing sites, increase in logistics costs

  Decentralization of production sites and raw material producing areas and 
diversification of raw material suppliers

  Techniques of growing raw materials responsive to climate change and stable 
procurement of raw materials with the establishment of smart agriculture
  Development of beverage products based on raw materials resistant to 
climate change and those responsive to climate change, and increase in sales 
opportunities

Assumptions  • The 1.5°C and 2°C scenario focuses on transition risks resulting from technological innovation and tighter regulations to curb global warming, and changes in society 
• The 4°C scenario focuses on the physical risks of extreme weather events without adequate global warming prevention

Disclosure item 2  Strategy

As part of our medium- to long-term strategy to achieve carbon 
neutrality by 2050, each of our business divisions has formulated a 
roadmap through fiscal 2030. In creating the roadmap, we identi-
fied climate-related risks and opportunities in each of our business 
divisions, and Corporate Planning Office Sustainable Business 
Development Group took the lead in examining the significance of 
these risks and opportunities for the Group as a whole.

As a result, the main transition risk is an increase in operating 
costs stemming from higher environmental tax or the introduction 
of a carbon tax. However, if we achieve our target of reducing 
emissions by 30% from fiscal 2020 levels by 2030, we believe 
that the impact of higher costs associated with carbon prices can 
be contained.

In addition, major physical risks include higher risk of damage 
to manufacturing sites caused by extreme weather events and 
loss of sales opportunities due to operational shutdowns, and 
higher logistics costs and loss of sales opportunities caused by 
logistics delays stemming from roads being inaccessible. We will 
continue to manage physical risks by incorporating them into our 
risk management system, under which our business continuity 
plan (BCP) is considered on a company-wide basis.

On the other hand, opportunities include the growing demand 

for products and services that respond to market needs and social 
issues related to climate change. Under these circumstances, we 
will work to expand and create new businesses that contribute to 
decarbonization, focusing on technology for capturing CO2 from 
exhaust gas and developing bio-green technologies such as lique-
fied biomethane from unused resources in local communities.

 Scenario analysis for climate change
In fiscal 2021, we examined the Industrial Gas Business and the 
Agriculture and Food Products Business (beverages business), 
which are larger businesses in our diverse business portfolio 
and likely to be greatly affected by climate change risk, using 
the 4°C scenario as well as the 1.5°C and 2°C scenario for 
average rise in global temperatures.

The scenario analyses show that although there are more 
business opportunities in the 1.5°C and 2°C scenario, we also 
expect to secure and increase adequate response measures and 
opportunities in the 4°C scenario, and we believe that we are 
adequately resilient against an uncertain long-term future. We 
will review these scenario analyses annually. In addition, during 
fiscal 2022, we will expand the scope of these analyses to 
include all business groups of the Air Water Group and perform 
the analyses accordingly.

We are focusing on developing technologies to capture and effectively utilize CO2 (CCUS) by leveraging our long-accumulated gas production and 
engineering technologies and our expertise as a manufacturer of carbon dioxide gas and dry ice.

Against this backdrop, we have developed the ReCO2 STATION, a CO2 collection system that incorporates our proprietary adsorption and separa-
tion technology. This system is highly efficient in recovering CO2 from low-concentration (about 10% CO2 concentration) combustion waste gas, and 
can be used for general factory combustion waste gas. Furthermore, this system has a dry ice production feature built in, and can produce dry ice 
using the recovered CO2 as a raw material.

Going forward, we will actively propose the introduction of this system as a solution 
for reducing CO2 emissions to customers who are working toward carbon neutrality, 
and will also explore the possibility of using this system installed at multiple customer 
sites as a supply source for carbon dioxide gas and dry ice. In the future, we aim to 
build a model for the local recovery of CO2 for local utilization by leveraging our CO2 
recovery technology and carbon dioxide gas supply network to provide value that only 
an industrial gas manufacturer can offer.

Development of ReCO2 STATION, a highly efficient and small-sized CO2 collection and 
dry ice production system

Topics

1,721

1,754

+190

-145

1,531

1,866

20202013 2021

*

(FY)
Base year

CO2 Emissions Reduction Results

(1,000 t-CO2)

* Figures for CO2 emissions in fiscal 2013 were recalculated to eliminate the impact of the 
revision of the emission coefficient, which has been implemented since fiscal 2020. 
Scope of collection:  Companies classified as specified business operators under the 

Act on Rationalizing Energy Use (Air Water and 33 Group compa-
nies [34 companies in total])

Reduction target

Target

-6%

Actual

-8%

GHG Emissions by Scope (FY2021)
Item GHG Emissions

Scope 1:  Energy-derived CO2 emissions  
(domestic and overseas)

714

Scope 1:  Emissions of 6.5 types of gases  
(non-energy-derived CO2, methane, N2O, etc.)

350

Scope 2:  Indirect emissions from the use of electricity, heat, 
and steam supplied by other companies  
(domestic and overseas)

2,377

(Scope 1 + Scope 2 total) 3,441

GHG emissions intensity  
(CO2 emissions / consolidated revenue)

3.87t-CO2/
million

Scope 3: Indirect emissions other than Scope1 and Scope2 5,218

(1,000 t-CO2)
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Raw materials Containers and
packaging materials

Energy Chemical
substances

Air, coal, seawater,
food ingredients, etc. 8,304 t 159,000 t

Electricity:

3.7
billion kWh

Fuel:

235,000
kL

Steam:

667
TJ

Air Water Group Production Activities in FY2021

Digital & Industry

Production of industrial gas,
chemical products, etc.

*1 Total of Scope 1 and 2 emissions based on GHG Protocol *2 Volatile organic compounds

Health & Safety

Production of medical gas such as
oxygen and carbon dioxide gas

Energy Solutions

Production of hydrogen and
carbon dioxide gas, supply of LPG and LNG,

and power generation

Agriculture & Foods

Cultivation of agricultural products
and production of ham, juice,

and other food products

Other

Transport of high-pressure gas
and food products,

production of salt, etc.

Products Industrial waste HCFCs
leak level

Chemical
substances

97,000 t 2,296 t

(VOC*2 165 t)

2,000 t-CO2

Water pollution COD:

Nitrogen:

Phosphorus:

225 t

88 t

8 t

SOx:

NOx:

Soot and dust:

533 t

748 t

16 t

Air pollutants

O2 N2 Ar

Greenhouse gases*1

3.441 million t-CO2CO2

HFCs
Sewerage:

31 million m3

151 million m3

1 million m3

Wastewater quantity
Public water
(seawater):

(river water): 

OUTPUT

INPUT

Water resources

Tap water:
Industrial water: 
Underground water:

1.4 million m3

12.6 million m3

6.6 million m3

Freshwater: 21 million m3

Seawater: 169 million m3

  A Society in Which Humanity and 
Nature Coexist

Through the conservation of water resources and the elimination 
of plastics, we will work to both eliminate our environmental 
impact and protect biodiversity.

Water resources
Not only do we manage water use and treat wastewater and 
sewage in accordance with environmental standards, including 
reducing the use of water resources in our business activities 
and reusing wastewater, but we also aim to produce clean water 
by purifying toxic substances in the water. With the formulation 
of terrAWell30, we established a water consumption intensity* 
target for fiscal 2030. We aim to reduce water consumption 
by 10% in fiscal 2030 compared to fiscal 2021 (37 m3 / million 
yen) by recovering and reusing steam from our manufacturing 
processes, introducing recycling systems for wastewater and 
wash water, and reducing water consumption by adjusting water 
pressure in pipes and other facilities.
*Freshwater use per revenue

Water usage by business (freshwater)

The Air Water Group uses water resources (fresh water) mainly 
as raw materials in the production of soft drinks and as cooling 
water for production equipment and power generation equip-
ment. In addition to recycling water resources within the process, 
we analyze water after use to ensure that there are no problems 
with the water environment before discharging it.

 Resource Recycling Society

Industrial waste
We aim to create a supply chain that recycles resources by 
eliminating waste, promoting reuse, and recycling waste.

With the formulation of terrAWell30, the Air Water Group 
has set a waste recycling rate target for fiscal 2030. We aim to 
increase the recycling rate from 65% in fiscal 2021 to 80% in 
fiscal 2030, and take this even further to 100% by 2050.

Industrial waste

At the Air Water Group, when looking at industrial waste by 
category, we release a large amount of dust, soot, and sludge 
from the treatment of wastewater in our biomass power gener-
ation business under the Energy Solutions segment, and a large 
amount of animal- and plant-based residue from the Agriculture & 
Foods segment.

By category

FY2021
Total industrial waste

97,089 t

FY2021
Total industrial waste

97,089 t

FY2021
Total water usage

21.258 million m3

By business

 Dust and soot
 Combustion residue
  Animal- and 

plant-based residue
 Sludge
 Waste acid

 Waste plastic
 Others

 Energy Solutions
 Nihonkaisui
 Agriculture & Foods
 Digital & Industry
 Other

 Agriculture & Foods
 Energy Solutions
  Digital & Industry  

(Functional Materials)
 Nihonkaisui
  Digital & Industry (Industrial Gas)
 Other

As the shift away from plastics accelerates, paper containers are 
attracting attention as an alternative for plastic bottles. Gold-Pak 
Co., Ltd. which operates our beverages business, began selling 
Azumino Mineral Water (1 liter), a natural mineral water product 
packaged in a paper container, in March 2021. By using Tetra 
Gemina® Aseptic containers (TGA*), Gold-Pak was able to reduce 
plastic use by 22% compared to a conventional 2 liter plastic 
bottle with a cap.

* TGA: Paper containers mainly using FSC® 
(Forest Stewardship Council®) certified 
packaging materials, which increases the 
ratio of renewable materials and reduces 
the amount of plastic used.

Making effective use of food waste is an important issue for the Air 
Water Group, which is engaged in the food processing business.

Air Water Logistics Co., Ltd. has launched a full-scale eco-feed 
business, flaking pumpkin processing residues, which are often 
handled by the Group’s food factories, and supplying them mainly 
to livestock farmers as cattle feed. Food waste generated within 
the Group is effectively used as natural 
plant-derived feed additives.

Going forward, we will work to 
develop feed made from residues 
other than pumpkin seeds and pulp to 
help reduce waste.

Helping to reduce food waste 
by converting pumpkin seeds 
and pulp into animal feed

Zero—plastic initiatives in the 
beverages business

TopicsTopics

 Material Balance

The Air Water Group works to reduce its environmental load by tracking its total environmental impact (material balance), from inputs like 
resources and energy to outputs like greenhouse gases and waste at our major plants. Specifically, we collect the following data from 
Group companies with high environmental impact who by law are required to submit reports.

External evaluation regarding our environmental 
initiatives
We participate in the Corporate Sustainability Survey conducted by 
CDP*, an international environmental non-governmental organization. 
In fiscal 2022, we received an A- rating, which puts us in the 
Leadership category of CDP scores, for our advanced activities in the 
two areas of Climate Change and Water Security. We moved up by 
one level from a B rating in fiscal 2021 in both areas. We believe that 
this reflects the high evaluation of our efforts to set and achieve our 
environmental targets.

* CDP: An international non-profit organization based in London. Aiming to promote 
corporate efforts toward a low-carbon society, CDP considers climate-related 
management risks, collects, analyzes, and evaluates climate change information 
from major global companies, and discloses the results to institutional investors.

Scope of collection of environmental performance data
1. Energy, greenhouse gas : Air Water Group consolidated companies (domestic and overseas) 

2. Excluding energy, greenhouse gas : 115 domestic plants of Air Water and 54 major consolidated subsidiaries* (55 companies in total) 

*Profitable companies that are primarily engaged in the manufacture of products in each business segment
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 Human Resource Strategy
In order to implement a management model that leverages our people, we are promoting personnel system reforms to create a virtuous 
cycle that enables both individual employees and the company to grow by developing and producing management personnel who can 
drive new growth and by providing employees with opportunities to take on new challenges. Under these circumstances, based on our 
basic personnel policy of employee independence, respect for the individual, and fostering a corporate culture that helps people grow, we 
are promoting initiatives centered on promoting personnel system reform, leveraging HR digital transformation and diverse Group human 
resources, and creating a safe and secure work environment.

Promote personnel system reform
To ensure sustainable growth in a rapidly changing business 
environment, we are actively securing human resources by 
acquiring businesses through M&A deals and hiring mid-career 
professionals who can make an immediate impact year-round. 
We will change the seniority-based wage policy, in which wages 
rise gradually based on the new graduate batch hiring and lifetime 
employment systems, and shift to a personnel system that highly 
values individuals who take on the challenge of transformation 
and creation, and encourages employees to proactively develop 
their own careers. For management level employees, we intro-
duced a job grading system whereby compensation packages 
are determined by job grades based on the size of assignments 
agreed upon between the employee and the company, regardless 
of age or career history. By adopting this system, employees 
with the drive and ability to take on challenges can be promoted 
to managerial positions in their twenties. In addition, we rotate 
employees so that the same human resources do not remain 
in one position for a long period of time. This enables each 
employee to gain a diverse set of experiences and enhance their 
expertise, thereby expanding the scope of their activities through-
out the Group. For regular employees, we will move away from a 
uniform promotion model and provide more opportunities to take 
on new challenges, thereby supporting the independent career 
development of our employees. We will foster a culture in which 
young people are actively challenged, appointed, and promoted.

Leverage HR digital transformation and  
diverse group human resources
The Air Water Group, which operates in a wide range of areas 
as a result of M&A deals, has a diverse group of employees. 
Accordingly, while shifting to a job grading system, we are 
also working to build and operate an internal human resources 
pool to identify the characteristics, experience, and skills of 
each employee and assign the best person to each position. In 
addition, we are introducing an internal open recruitment system 
that clearly specifies important positions for employees with a 
certain level of ability and qualifications, encouraging them to step 
up and take on challenges. The scope of this system will also be 
extended to Group companies in the future in order to revitalize 
the entire Air Water Group.

Create a safe and secure work environment
To enable employees who are facing various events in their lives 
to maximize their abilities, we must create a safe and secure 
work environment. To date, we have established a childcare leave 
program, a shortened working hours program, and a child nursing 
care leave program to support employees 
raising children, as well as a spousal leave 
program that allows employees to take leave 
when their spouse is being relocated, and a 
job return program. In July 2020, we received 
the Kurumin certification in recognition of our 
efforts to promote work-life balance.

On the other hand, the rapid aging of Japan’s population has 
led to a rapid increase in the number of people with Needed 
Support Certification and Needed Long-Term Care Certification 
under the long-term nursing care insurance system, creating a 
major social issue on how to support employees who work while 
providing care for their families. Accordingly, we will review our 
benefit programs to provide various types of employment support 
for employees who have work restrictions related to nursing care 
responsibilities, and create an environment that enables them 
to continue developing their careers. In addition to this, we have 
introduced flextime and work-from-home programs with the aim 
of improving productivity through flexible work styles.

In order to achieve further growth by solving social issues to 
create new corporate value, the Air Water Group is pursuing 
a human resource strategy that goes hand in hand with its 
business strategy, with the aim of implementing a management 
model that leverages our people. The challenge and growth of the 
people who create the business is the driving force of corporate 
development, and by providing these opportunities, we will create 
a virtuous cycle in which both our employees and the Air Water 
Group grow together.

With regard to our human resource strategy, our basic human 
resource policy is to promote employee independence, respect 
the individual, and foster a corporate culture that helps people 

grow. The Air Water Group has achieved strong growth by 
leveraging the business strengths of each company that joined 
the Group through M&A deals, as well as the diverse human 
resources they employ.

Under these circumstances, we have set out to revamp our 
personnel system to boldly take on the challenge of transforma-
tion to achieve terrAWell30, our vision for FY2030. At the same 
time, we are working on reforms to maximize Group human 
resource utilization.

The type of human resources we are looking for are those 
who take on the challenge of transformation and creation, have 
the ability to develop a vision and promote involvement, and are 
capable of independent transformation and growth. In FY2022, we 
introduced a job grading system for management level employees, 
which highly values individuals who take on the challenge of 
transformation and creation regardless of age or career history. 
Going forward, we will support independent career development 
of employees and promote long-term and sustainable develop-
ment of management human resources by moving away from a 
uniform, step-by-step promotion model for regular employees, 
providing more challenging opportunities to younger employees, 
and revising the system to enable early promotions. Furthermore, 
we will promote the utilization of our diverse human resources by 
creating a safe and secure work environment where employees 
can maximize their individual abilities and by keeping track of the 
experience and skills of each employee in the Group. At the same 
time, we will pursue diversity and inclusion initiatives with the aim 
of achieving diversity-fueled corporate and individual growth.

Implementing a management model that leverages our people

Kikue Inoue
Executive Officer, 
Head of the HR 
Strategy Office

Overview of the Air Water Group Human Resource Strategy

Promote personnel 
system reform

Leverage HR digital 
transformation and diverse 

Group human resources

Create a safe 
and secure work 

environment

Implementing a management model 
that leverages our people

Promote diversity and inclusion activities

Basic Policy on Human Resources

Employee 
independence

Respect for the 
individual

Foster a corporate culture 
that helps people grow

Programs Available for Balancing Work and Childcare

Programs that can be used regardless of term (for all employees)

Flextime Work from home

Childbirth
After After 

childbirthchildbirth
8 weeks8 weeks

1 year  
old

2 years 
old

Starting Starting 
elementary elementary 

schoolschool

3rd  
grade

Childcare break time

Childcare leave (up to 2 years old)

Child nursing care leave

Shortened working hours

60 minutes of parental break time available in addition 
to regular break time until the child turns 1 year old

Paid leave available to care 
for injured or ill children
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 Diversity and Inclusion Initiatives
With 167 Group companies in Japan and overseas and approx-
imately 20,000 employees, the Air Water Group considers 
diversity and inclusion (D&I) that enables people to build careers 
regardless of gender, age, race, nationality, and other factors to 
be an important issue.

Under these circumstances, as a first step toward achieving 
D&I, we launched the Women’s Participation and Advancement 
Promotion Project in 2016 with the aim of becoming a company 
where women can thrive. We carried out a variety of initiatives, 
including improving workplace culture, providing continued 
employment support, and offering career support and hiring/
development. As a result, the percentage of women in managerial 
positions increased from 1.5% in FY2017 to 4.0% in FY2021, and 

the percentage of women in section chief and supervisory posi-
tions also increased from 6.4% in FY2017 to 14.7% in FY2021.

From FY2022, we newly launched the D&I Promotion Project 
headed by the Chairman and CEO, to expand the scope of D&I 
promotion, which is centered on women’s participation, to 
three regional business companies in order to develop it into an 
initiative aimed at enhancing the work-life balance and activities 
of each and every employee. In addition to promoting women’s 
participation and advancement, this project is focused on promot-
ing the areas of promoting paternity leave, balancing nursing care 
and work, implementing awareness and cultural reforms to drive 
an ownership mindset, and promoting the employment of people 
with disabilities.

 Promoting Women’s Advancement and Participation and Paternal Childcare Leave
With regard to promoting women’s participation and advance-
ment, we set a target in our terrAWell30 1st stage medium-term 
business plan to increase the percentage of women in manage-
rial positions from 4.0% in FY2021 to over 10% by FY2024, and 
we are promoting the appointment of highly motivated women. 
To achieve this target, we established a five-step process 
consisting of hiring, continued employment, development, pro-
motion, and the achievement of diversity. In terms of hiring, we 
have set a target of continuously increasing the percentage of 
female new graduate hires to over 40%, and are working to step 
up our hiring of female employees. Furthermore, with regard to 
continued employment, we finished introducing various systems 
and are now focusing on developing our employees, enhancing 
our mentor-based career development support program and 
female leader development program.

As for promoting the newly identified priority issue of paternal 
childcare leave, we aim to increase the rate of male employees 
taking childcare leave and vacation leave to more than 40% by 
FY2024. To achieve this target, we encourage employees to take 
childcare leave by holding in-house seminars to promote under-
standing of the childcare leave system and roundtable discus-
sions to provide a forum for communication between employees 
who have taken childcare leave and those who wish to take 
childcare leave. In addition to regular childcare leave, we have 

a unique childcare leave system that enables employees to use 
paid leave accumulated through our special annual leave accrual 
system for childcare leave. In addition, we publish in-house infor-
mation magazines “Childcare Leave Supporter” and “Childcare 
Leave Guide” for employees who have taken childcare leave and 
their supervisors to promote understanding of the childcare leave 
program among all employees.

Published in-house information 
magazine on parental leave

 Data Visualization of Our Management Model that Leverages People
The Air Water Group employs a diverse workforce of approximately 20,000 people. We actively hire women, overseas employees, and 
mid-career professionals who embrace different ideas and bring different skillsets, while also promoting young managers capable of 
becoming the next generation of managerial talent.

In January 2022, regional business company Air Water East Japan, established Air Water Smile Co., Ltd.  
in Matsumoto City, Nagano Prefecture, and began operating it as a type A continued employment 
support office*.

There is a large disparity in employment opportunities for people with disabilities between urban areas 
and rural/suburban areas, and in rural areas, there are few job opportunities for those who wish to work, 
and commuting is a challenge. Under these circumstances, Air Water Smile will help solve regional issues 
by creating employment opportunities for people with disabilities in the region and actively supporting 
their employment. This includes having them support the daily lives of elderly care facility residents by 
washing their clothes and towels to reduce the burden on nursing care workers, who are chronically 
short-staffed, thereby improving the quality of nursing care services.

Going forward, we will secure these types of outsourcing contracts with more facilities, while also 
pursuing outsourcing contracts from other industries such as agriculture, to create new work opportuni-
ties for people with disabilities and give them a sense of fulfillment and purpose in their work.

* Welfare service based on the Act on Providing Comprehensive Support for the Daily Life and Life in Society of Persons 
with Disabilities that enables persons under 65 years of age with disabilities or serious illnesses who have difficulty 
working for regular companies to work in a workplace with a certain level of support under an employment contract.

Air Water Smile, a type A continued employment support office
Helping people with disabilities to continue working comfortably

Topics

Supporting the daily lives of elderly care 
facility residents by handling laundry and 
other daily life activities

27.927.5
26.4

28.5 28.6

201920182017 2020 2021 (FY)

63.0
58.4

51.4 54.3
60.0

201920182017 2020 2021 (FY)

14.0

5.05.0

10.1

13.7

201920182017 2020 2021 (FY)

50.1
50.951.1

50.0 49.7

201920182017 2020 2021 (FY)

% of female employees *consolidated

% of mid-career professional hires *Air Water (parent)

% of overseas employees *consolidated

Average age of managers (years) *Air Water (parent)

10.0

4.03.9
2.82.01.5

14.713.913.9

11.0

6.4

202420212020201920182017 (FY)

Proactive Promotion of Female Employees (%)

*Air Water (parent), as of fiscal year end

 % of women in managerial positions

 % of women in superintendent positions (section chief and supervisors)

FY2024
Percentage of Women in 

Managerial Positions
Target

Rollout to regional business companies 
and other group-wide activities

Leverage diverse human 
resources and create a safe  

and secure work environment

2016

2022

From promoting women’s advancement and participation to promoting D&I

D&I Promotion Project activities
  Promoting Women’s Participation 
and Advancement

  Promoting paternal childcare leave
  Providing support for balancing 
nursing care and work

  Implementing awareness and 
cultural reforms to drive an 
ownership mindset

  Promoting employment of people 
with disabilities

For any gender, 
age, nationality,  

or disability

Women’s Participation and 
Advancement Promotion 
Project

D&I Promotion Project
AW/AW Hokkaido/AW East Japan/
AW West Japan

Outsourcing contracts include packing 
and bagging of tomatoes
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 Human Rights

At the Air Water Group, we support the United Nations’ Universal 
Declaration of Human Rights and its Guiding Principles of Business 
and Human Rights. We are also engaged in an array of activities to 
guarantee respect for basic human rights and diversity.

Basic Human Rights Policy (excerpt)
•  The Air Water Group will comply with international norms on human 

rights, as well as the relevant laws and regulations in each country and 
region in which it conducts business.

•  The Air Water Group will ensure that human rights are not infringed 
as a result of its business activities. In the event that human rights 
are impacted, the Group will take appropriate measures to correct 
the issue, fulfill its responsibility to respect human rights, and build a 
responsible supply chain.

•  This basic policy applies to all Air Water Group directors and employ-
ees. Further, the Group expects that all business partners concerned 
with its products and services understand and agree with this policy, 
and will engage in human rights promotion activities with them.

•  To minimize negative impacts on human rights, the Air Water Group 
will build a human rights due diligence framework, identify the 
potential negative impacts it could have on human rights, and work to 
prevent and mitigate them.

•  Regarding its response to any actual or potential negative impacts on 
human rights, the Air Water Group will engage in dialogue and discus-
sions with its stakeholders to improve its human rights initiatives.

Procurement activities that take human rights  
into consideration

The Air Water Group believes that it is necessary to build strong 
partnerships with our business partners and conduct procure-
ment activities that consider the global environment and basic 
human rights across the supply chain.

The Air Water Group Sustainable Procurement Policy clearly 
states that “we will respect basic human rights and engage in 
procurement activities that consider both labor environments 
(prohibition of forced and child labor) and safety,” and we conduct 
procurement activities in accordance with this policy.

Human rights education

The Air Water Group clearly states its stance on human rights 
in the Air Water Group Code of Ethical Conduct and instills this 
stance in its employees through various training programs, includ-
ing the Human Rights Seminar.

 Human Rights Seminar content

• Human rights due diligence
• Value chain and stakeholders
• Identification of human rights issues, etc.

 Occupational Safety and Health
Safety and Health Basic Policy

The Air Water Group believes that ensuring safety is a fundamen-
tal priority for any corporate activity, and that a company cannot 
survive and thrive without the safety and security of its employ-
ees. Based on this idea, we are striving for occupational safety, 
traffic safety, occupational health, as well as safety and disaster 
prevention in accordance with our Safety and Health Basic Policy.

Safety and Health Basic Policy
1  We aim to achieve zero work-related accidents, and advance 

comprehensive and systematic safety measures.

2  We promote the formation of a comfortable workplace environ-
ment, while securing employee safety and health.

3  We comply with all related laws and operating procedures, and 
create workplaces with clear lines of responsibility concerning 
occupational safety, traffic safety, and occupational health, as well 
as safety and disaster prevention.

Under the above Basic Policy, through providing safety and 
health education, we raise the awareness of each employee 
and promote the creation of a corporate culture that places the 
highest priority on safety and health.

Key Performance Indicators: Rate of accidents  
associated with days away from work

Under our terrAWell30 1st stage medium-term business plan, 
we are working to improve health and safety in the workplace, 
with the goal of reducing the rate of accidents (while working) 
associated with days away from work in the entire Group from 
1.15 in FY2021 to 0.9 or less by FY2024.

Work-related accident reduction initiatives

To reduce work-related accidents, the Air Water Group’s priority 
focus in FY2021 was on raising safety awareness and sensitivity 
regarding work-related accidents, preventing accidents involving falls, 
cuts and grazes, and having limbs pinched or caught in machinery, 
and lowering machinery and equipment risk by providing thorough 
guidance on the three basic safety rules for machinery and equip-
ment of removing, isolating, and stopping hazards at the source.

 FY2021 Initiatives

(1) Fall prevention activities
Carried out the following initiatives during the focus months of June 
and December:
•  Confirmed implementation status of accident prevention measures 

through safety patrols by using work-related accident prevention 
check sheets

•  Identified risks through risk assessment of passageways, work areas, 
and other areas where falls are likely to happen

•  Monitored winter weather information and disseminated it at each 
workplace. Thoroughly implemented measures to prevent accidents 
involving falls due to icy roads, pathways, work floors, etc.

(2) Organized foremen training courses
•  Strengthened and enhanced in-house training programs to train 

foremen, who play a central role in on-site safety management, on 
risk assessment and work procedure manual preparation

(3) Others
•  Hosted training sessions for high-pressure gas safety and engineering 

staff (September) and for safety staff (March)
•  Hosted simulation-based safety experience training sessions using VR 

and compact, portable equipment (for new employees)

 Quality Control and Assurance
Company-wide Policy on Quality

With the aim of providing products and services that meet the 
high expectations and earn the trust of our customers, the Air 
Water Group is working to promote quality assurance activities 
and raise the quality assurance awareness of employees under 
the Company-wide Policy on Quality.

Company-wide Policy on Quality

Offering products, goods, and services with quality 
appreciated by our customers with a word of thanks.

Improved compliance relating to quality

To prevent loss of public trust and business losses stemming 
from quality defects, major complaints, and large-scale recalls, 
the Air Water Group established the Air Water Group Quality 
Compliance Guidelines. The guideline stipulates the basics of the 
Group’s activities aimed at reducing quality compliance risks, and 
we are working to improve risk management among departments 
and Air Water Group companies.

  
Promoting Regional Partnerships and 
Sponsorships

The Air Water Group is creating new businesses that help solve 
regional issues while building cooperative frameworks in each 
region, including partnerships with local governments and local 
industries, led by its three regional business companies. As a 
member of the local community, we also provide support by 
sponsoring sports, cultural and artistic events and making dona-
tions to local governments.

Concluded a comprehensive partnership agreement 
with Hokkaido

On September 5, 2022, we concluded a comprehensive partner-
ship agreement with Hokkaido Prefecture. Under this agreement, 
we agreed to work together to solve regional issues in a wide 
range of fields, including 
energy and environment- 
related industries, agriculture 
and forestry development, 
and health promotion, by 
harnessing both of our vari-
ous resources and expertise.

Sponsored the Matsumoto Marathon

The Air Water Group operates a variety of businesses in Nagano 
Prefecture, with a particularly large concentration of business 
sites in Matsumoto City. With the hope of working together with 
the local community to boost 
the city of Matsumoto, we 
have been a main sponsor 
of the Matsumoto Marathon 
since the first event in 2017. 
We will contribute not only 
to promoting sports in the 
community but also to 
creating a healthy society.

Sponsored the Nakanoshima Museum of Art in Osaka

As part of our social contribution to promote local culture, we spon-
sored the Nakanoshima Museum of Art in Osaka, which opened 
on February 2, 2022, in Kita-ku, Osaka City. We will continue to 
help provide opportunities 
for the local community to 
enjoy arts and culture, and at 
the same time contribute to 
the development of culture 
and the arts in Osaka, the 
birthplace of Daido Sanso 
Co., Ltd., one of our three 
founding companies.

The Air Water Group is involved in a number of industries 
through its diverse business portfolio. According to Ministry of 
Health, Labour and Welfare statistics for FY2021, the rate of 
accidents for the manufacturing industry (100 or more workers) is 
1.31. The Group’s frequency rate under the same criteria is 1.15. 
In addition, we had 55 accidents (while working) associated with 
days away from work in FY2021, a decrease from 56 in FY2020.

* The number of people involved 
in work-related accidents 
resulting in death or injury per 
one million total working hours.

Frequency 
rate ×1,000,000

Deaths and injuries resulting 
from work-related accidents

 Total working hours

Safety experience training for new employees VR safety experience training
Frequency Rate of Accidents 
(while working) Associated 
with Days Away from Work

Breakdown of Accidents 
(while working) Associated 
with Days Away from Work

16%

18%FY2021

55

22%4%

40%

 Falls from height  Falls
 Caught or pinched in machinery
 Cuts and grazes  Other

2017 2018 2019 2020 2021 2024

1.59 1.60

1.31
1.17 1.15

0.90

Target
(FY)

Governor Suzuki of Hokkaido participated in 
the agreement signing ceremony

Matsumoto Marathon 2022, which was held 
for the first time in three years

The Nakanoshima Museum of Art in Osaka 
showcases the city’s appeal to the world
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The evaluation was 
generally positive, 
indicating that the 
effectiveness of the 
Board of Directors is 
sufficiently ensured.

FY2021 assessment results

•  Preliminary explanations of agenda items are 
effectively provided.

•  The secretariat improved its operations by review-
ing the criteria for submitting agenda items to the 
Board of Directors, among other measures.

•  The Board of Directors discusses each business 
with a focus on profitability, capital efficiency, etc.

Questionnaire for directors and  
audit & supervisory board members

[Scope]
Directors and audit & supervisory board members (including outside officers)
[Main questions]
Composition, operation, discussion, and monitoring functions of the Board 
of Directors/Support system for directors and audit & supervisory board 
members/Own initiatives

Corporate 
Governance 
Structure

 Skill Matrix for Directors and Audit & Supervisory Board Members
The Board of Directors and the Board of Corporate Audit & 
Supervisory Board Members have organized a skill matrix based 
on seven areas of experience and skills to cover each function of 
the company and each business domain: (1) corporate manage-
ment, (2) finance affairs and accounting, (3) risk management 
and legal, (4) business strategy and marketing, (5) technology 
and R&D, (6) human resources management, and (7) global. 
From the perspective of having the right people in the right 
places for accurate and prompt decision-making, we appoint 

several directors and audit & supervisory board members who 
are familiar with the Group’s operations and several independent 
outside directors and audit & supervisory board members who 
have extensive experience and knowledge outside of Air Water, 
including those with management experience at other compa-
nies, certified public accountants, and lawyers, to ensure that 
the overall balance and diversity of the Board of Directors and 
the Board of Corporate Audit & Supervisory Board Members is 
maintained in an optimal manner.

 Gauging the Board’s Efficacy
In order to improve the effectiveness of the Board of Directors as a whole, we conduct an annual questionnaire for directors and audit & 
supervisory board members, analyze and evaluate the effectiveness of the Board of Directors as a whole by employing an external third-
party organization, and disclose a summary of the results.

Effectiveness Assessment Process

Corporate 
management

Financial 
affairs and 
accounting

Risk 
management 

and legal

Business 
strategy and 

marketing

Technology 
and R&D

Human 
resources 

management
Global

Directors

Masahiro Toyoda Chairman Emeritus and Representative Director

Kikuo Toyoda Chairman and Representative Director
CEO

Kiyoshi Shirai President and Representative Director
COO

Ryosuke Matsubayashi Representative Director and Executive Vice President
COO*

Masato Machida Representative Director
Executive Vice President

Kazuya Mizuno Senior Managing Executive Officer

Keita Hara Senior Managing Executive Officer

Yukiko Sakamoto Outside Director Independent

Isamu Shimizu Outside Director Independent

Takao Matsui Outside Director Independent

Yoshihiro Senzai Outside Director Independent

Audit & Supervisory 
Board M

em
bers

Hiromi Yanagisawa Standing Statutory Audit & Supervisory Board Member

Yuji Ando Standing Statutory Audit & Supervisory Board Member

Kunihiko Tsuneyoshi Outside Audit & Supervisory Board Member (Managing) Independent

Atsushi Hayashi Outside Audit & Supervisory Board Member Independent

Nobuo Hayashi Outside Audit & Supervisory Board Member Independent

*In Charge of Global and Engineering

General Shareholders’ Meeting

Board of Directors
11 (incl. 4 outside directors)

Corporate Management Committee

Audit Group

Units/Business Divisions/Corporate Division/Technology Management Division/Group Companies

Representative Director

Compliance Group

Board of Corporate Audit & Supervisory 
Board Members

5 (incl. 3 outside audit & supervisory board members)
Accounting Auditors

Appointment and 
dismissal

Appointment and 
dismissal

Appointment and 
dismissal

Submission and reporting

Reporting

Reporting

Reporting

Submission and reporting Supervision and 
direction

Supervision

AdvisingReporting

Operations audit Accounts audit

Auditing and reporting guidanceInternal auditing ReportingReporting

Cooperation

Auditing Cooperation

M
anagem

ent
B

usiness execution
Internal 
control

Appointment and dismissal

CSR Promotion Office

Nomination and  
compensation committee

(Comprised of 3 members: 
Representative Director & CEO, 

Outside Director, and Outside Audit & 
Supervisory Board Member)

Management system
Air Water is a company with an Audit & Supervisory Board where 
the Board of Directors makes important management decisions 
and supervises the execution of business operations, while the 
Audit & Supervisory Board members audit director performance by 
attending meetings of the Board of Directors and other important 
meetings. Upon the reorganization in April 2022, we appointed two 
directors to oversee the global environment and wellness business 
fields, which we have defined as the growth axes of our diverse 
business portfolio, and one representative director in charge of the 
global and engineering businesses, which will be responsible for 
future growth. In addition, we added one outside director with man-
agement experience to our Board of Directors in June. As a result, 
our Board of Directors now consists of eleven members: seven 
internal directors and four external directors. The term of office 
of directors is set at one year in order to clarify the management 
responsibility of directors for each fiscal year. Furthermore, in August 
2022, we established a nomination and compensation committee 
with independent outside directors and audit & supervisory board 
members making up the majority to strengthen the independence, 
objectivity, and accountability of the board’s functions related to the 
nomination and remuneration of directors and senior management.
Business execution system
As an organization that supports accurate and prompt 

decision-making in the Air Water Group’s wide range of business 
fields, the Corporate Management Committee, mainly consisting 
of internal directors and the heads of each business division, con-
venes once a month as a general rule. The Corporate Management 
Committee conducts preliminary deliberations on matters to be 
brought before the Board of Directors from a broad and diverse 
range of perspectives, and also deliberates on important matters 
related to the execution of the Group’s business operations.
Internal control system
Internal audits are conducted regularly by CSR Promotion Office 
Internal Auditing Group, the company’s internal auditing office, on 
the Air Water Group’s compliance with laws, regulations, and inter-
nal rules and on the appropriateness and adequacy of the Group’s 
business processes. In addition, the CSR Promotion Office Audit 
Group monitors and supervises the establishment and operation 
of internal control systems to ensure the reliability and appropri-
ateness of financial reporting, and serves as the lead department 
under the responsibility and direction of the representative director 
in evaluating the effectiveness of such systems. Furthermore, we 
have established the CSR Promotion Office Compliance Group as 
a dedicated department to manage and control compliance, safety 
and disaster prevention, environmental preservation, and quality 
assurance across the Air Water Group.

1 of the Board of Directors is female
3/5 of the Audit & Supervisory Board 

are Independent outside audit & 
supervisory board members

1/3 of the Board of Directors are 
Independent outside directorsSystem Summary

• Early distribution of Board of Directors meeting materials

•  Holding preliminary briefings for outside directors and 
audit & supervisory board members

•  Revision of agenda item criteria for the Board of 
Directors meetings

Initiatives 
through 
FY2021

• Established a nomination and compensation committee

• Enhanced the diversity of the Board of Directors

•  Made further operational improvements to the Board of 
Directors Secretariat

FY2022 
Initiatives

Skill Matrix for Directors and  
Audit & Supervisory Board Members

 Basic Approach
Air Water believe that conducting fair business activities, using 
general common sense, and gaining trust from all stakeholders is 
essential for continuous business growth and the maximizing of 
corporate value. To this end, we believe that our most important 
management task is to make ceaseless efforts to establish com-
prehensive corporate governance by enhancing the internal control 
system, enforcing compliance, and reinforcing risk management.

Some of the details of our efforts regarding the Corporate 
Governance Code revised by the Tokyo Stock Exchange in June 
2021 are described in our Corporate Governance Report, which is 
available on our website.

Corporate Governance
https://www.awi.co.jp/en/sustainability/governance/governance.html
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Air Water Group Code of Ethical Conduct
The Air Water Group Code of Ethical Conduct provides all 
officers and employees of Air Water and its Group companies 
with guidelines to help them act in strict conformance with 
the laws and regulations and behave in 
an ethical manner. In addition, we have 
a Compliance Handbook, which breaks 
down the code and provides examples 
of violations in an easy-to-understand 
manner. The handbook is distributed to all 
Group employees with the aim of raising 
their awareness of the vital importance of 
ethical conduct and compliance.

Compliance Committee
Air Water has established the Compliance Committee as a consul-
tative body in which relevant divisions get together and discuss 
compliance issues. The Committee considers specific measures 
concerning the policies and instructions on compliance given by 
the representative director, and other issues, and also discusses 
ways to deal with compliance violations if they occur.

The Compliance Committee met twice in fiscal 2021, and 
discussed key matters pertaining to compliance at the Air Water 
Group.

Internal reporting system
To enhance compliance effectiveness, we have established an 
internal reporting system. Anyone who identifies a violation or 
potential violation of laws, regulations, and internal rules may file 
a report. We have established internal and external contact points 
for whistleblowers and stipulate that whistleblowers will not be 
treated unfairly. Furthermore, the contact information for the inter-
nal reporting system hotline is displayed on compliance posters at 
all business sites to ensure that each and every employee of the 
Air Water Group is fully aware of the hotline.

See our website for more on our activities to ensure thorough 
compliance.

Activities to ensure thorough compliance
https://www.awi.co.jp/en/sustainability/governance/compliance.html

 Reinforcing Risk Management
Risk management structure
Risks related to compliance, safety and disaster prevention, 
environmental preservation, and quality assurance, which we 
consider to be particularly important risks in the Air Water 
Group’s business activities, are managed across the Group 
by the CSR Promotion Office Compliance Group, which is 
under the direct supervision of the representative director, as 
a department responsible for the integrated management of 
compliance issues within the Group. Each department manages 

individual risks related to information security, intellectual 
property, overseas business development, and contracts by 
establishing internal rules, preparing manuals, and conducting 
training programs, as well as through preliminary inspections 
and approval systems. In addition, the CSR Promotion Office 
Compliance Group serves as the secretariat for the risk manage-
ment examination meeting, which are held on a regular basis to 
enhance the risk management system for the entire Air Water 
Group. In FY2021, we held this meeting four times to identify 
major risks in the Group and discussed the status of counter-
measures against these risks. For our overseas companies, the 
CSR Promotion Office Compliance Group, which is in charge of 
risk management, has established a risk management system 
in cooperation with the business units and engineering centers 
that manage these companies. Risk assessments are conducted 
once a year for each overseas company in a series of processes 
that include identifying risks, analyzing and evaluating risks 
according to the degree of impact and probability of occurrence, 
and examining risk countermeasures. Based on the results, we 
formulate a business continuity plan (BCP). The CSR Promotion 
Office Compliance Group manages company-wide global risks 
by providing guidance and advice for these risk assessments 
and BCPs.

See our website for more on our risk-management activities.

Risk management at the Air Water Group
https://www.awi.co.jp/en/sustainability/governance/compliance.html

 Officers’ Remuneration
Remuneration for each director is determined within the 
total amount of remuneration set by resolution of the general 
shareholders’ meeting, taking into consideration that the level of 
remuneration is appropriate to reward the roles, responsibilities, 
and performance of each director and that the remuneration 
effectively functions as an incentive to improve corporate value 
over the medium to long term. Effective August 4, 2022, we 
established a nomination and compensation committee as a 
voluntary advisory body to the Board of Directors, with indepen-
dent outside directors and audit & supervisory board members 
making up the majority. Going forward, the nomination and com-
pensation committee will deliberate on policies for determining 
the remuneration of directors and the amount of remuneration, 
and the Board of Directors will make decisions based on recom-
mendations from the nomination and compensation committee.

Furthermore, the remuneration amount for each audit & super-
visory board member is determined by discussion among the 
audit & supervisory board members within the range of the total 
amount of remuneration determined by resolution of the general 
shareholders’ meeting.

Composition of officers’ remuneration
Remuneration for directors consists of fixed basic remuneration, 
performance-linked remuneration, etc., and stock-based remu-
neration (excluding outside directors) in accordance with the 
resolution of the Board of Directors.

Non-monetary remuneration, etc. (stock-based remuneration) is 
in the form of restricted stock, and shares of Air Water common 
stock are granted after a certain period of transfer restriction, with 
the aim of promoting efforts to enhance corporate value over the 
medium to long term and further align values with shareholders. 
The standard ratio for each type of remuneration, etc. is 7:2:1 
for basic remuneration, performance-linked remuneration, and 
non-monetary remuneration, respectively.

The remuneration for outside directors and audit & supervisory 
board members is limited to basic remuneration.

 Our Approach to Cross Shareholding
Cross shareholdings policy
At Air Water, we hold cross shareholdings in order to maintain 
client relationships, expand our business transactions, and 
create transaction opportunities. Regarding the new acquisition 
or continued holding of cross shareholdings, decisions are 
based on whether our relationship with the company in ques-
tion—business transactions, tie-ups, collaborations, etc.—can 
help to raise the corporate value of the Air Water Group over the 
medium to long term.

Examination of cross shareholdings
At Air Water, every year the Board of Directors closely examines 
individual cross shareholdings to gauge whether the benefits and 
risks of holding such cross shareholdings are in line with capital 
costs, and whether holding such cross shareholdings is in agree-
ment with our goal of improving corporate value over the medium 
to long term. Shareholdings that are deemed insignificant or 
unreasonable are reexamined and sold or reduced as necessary.

 Our Approach to Parent-subsidiary Listing
We are the parent company of listed company Kawamoto 
Corporation. The listing of the subsidiary provides the subsidiary 
with advantages such as securing the trust of business partners, 
while expanding group synergies for both companies, including 
cultivating new customers through Air Water’s nationwide sales 
network of approximately 160 medical-related companies, mutual 
cooperation in developing advanced medical hygiene materials 
products and providing higher value-added services, and mutual 
expansion of product lineups by supplying Air Water with hygiene 
materials, medical supplies, and nursing care products. We 
believe that parent-subsidiary listing is an effective option when it 
maximizes the corporate value of the entire group, including the 
subsidiary, on the premise that the subsidiary’s unique corporate 
culture and management autonomy are maintained and the rights 
of minority shareholders are respected.

 Enforcing Compliance
Compliance structure
As an organizational system for compliance management, we 
have established the CSR Promotion Office Compliance Group, 
which is under the direct control of the representative director, 
as a department responsible for the integrated management 
of compliance issues within the Group, and have appointed a 
responsible person from among directors, executive officers and 
board members. Furthermore, we have established a department 
responsible for compliance within each business group and are 
working closely with the CSR Promotion Office Compliance 
Group to strengthen our compliance system, which includes all 
Air Water Group companies.

Officers’ Remuneration in FY2021

Category

Total 
remuneration, 

etc.
(million yen)

Remuneration by type (million yen)
No. of officers 

includedBasic 
remuneration

Performance-
linked 

remuneration

Non-
monetary 

remuneration

Director 629 463 121 44 9

(of which,  
outside directors) (33) (33) (—) (—) (3)

Audit & 
Supervisory Board 
Member

93 93 — — 5

(of which,  
outside audit & 
supervisory board 
members)

(45) (45) (—) (—) (3)

* Non-monetary remuneration represents the amount recorded as expenses in FY2021 
under the restricted stock remuneration plan.
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Yukiko Sakamoto
Outside Director

Isamu Shimizu
Outside Director

Providing all employees with a place to belong 
and an opportunity to shine will lead to people 
growing and the company thriving
I have been involved in developing the skills of workers, creating a 
comfortable workplace, and promoting diversity. Based on this knowledge, I 
consider it my role to make various recommendations, focusing on employee 
growth, workplace comfort, and diversity. At Air Water, both female and male 
employees are highly motivated to contribute to society through their work 
and grow as individuals.

I believe that a good organization is one in which everyone has a place 
to belong and an opportunity to shine. As a result of the many M&A deals 
we have pursued, we have a large number of affiliates and a remarkably 
diverse range of work. This also requires a sense of unity as an organization, 
thus enabling seniors to find new opportunities to leverage their past 
experience and play a role in strengthening the interconnectedness of the 
organization. For young employees, this makes for an attractive place with 
abundant opportunities to take on a variety of challenges and bring their 
ingenuity into practice.

I believe that Air Water, which implements a management model that 
leverages its people and provides all employees with the opportunity to 
thrive in their own way, is a company that can contribute to the sustainable 
development of society.

The role of an outside director is  
like a control rod in a nuclear reactor
It has been four years since I became an outside director of Air Water, and 
I feel that governance has improved and strengthened compared to when I 
first became a director. We had two outside directors, including myself, but 
now we have four, and in FY2022 Air Water started to have a nomination and 
compensation committee, which is now in place at the majority of the Tokyo 
Stock Exchange Prime listed companies. Preliminary explanations regarding 
agenda items for the Board of Directors meetings have also become more 
substantive. Based on my experience in governance management at a 
national university corporation and taking into consideration the role required 
of an outside director, I intend to continue to actively encourage Air Water to 
strengthen its governance.

In my opinion, outside directors in general are like control rods in a nuclear 
reactor. I believe that our role is to advise companies to maintain balanced 
and sound management, encouraging aggressive innovation when their 
investment activities are too conservative, and encouraging restraint when 
their activities are considered too aggressive without considering the present 
circumstances. Since even more vigorous investment is planned in the new 
medium-term business plan, I would like to keep a close eye on the growth 
potential, investment efficiency, and cash flow of each planned business.

Takao Matsui
Outside Director

Yoshihiro Senzai
Outside Director

Strengthening Group governance is  
essential to maximize the value of diverse 
business development
Air Water operates in a variety of fields, with consolidated Group companies 
alone accounting for 167 companies. Some companies with many group 
companies spend time fostering a sense of unity in their corporate culture 
and organizational climate to make Group governance effective, but 
since Air Water expanded its business domain in a short period of time, 
mainly through M&A deals, we need to establish a different kind of Group 
governance system.

As one solution, the new medium-term business plan reorganizes and 
consolidates diverse business groups around two axes: global environment 
and wellness. By strengthening synergies among Group companies, the 
aim is to create new technologies and businesses that were not previously 
possible, while also strengthening Group governance.

Air Water has operated a diverse range of businesses and reshaped 
itself in the face of various changes in the business environment. As a 
result, it has achieved growth that continues to this day, while at the same 
time acquiring a diverse range of knowledge and expertise. I would like to 
support Air Water as it takes on the challenge of maximizing the value of its 
diverse business portfolio by leveraging my knowledge and experience in 
accounting audits in a wide range of business companies.

Innovate by combining sources of strengths 
with management expertise
I have been involved in innovation as an engineer up to a point and then as a 
manager. Even in light of my experience, I have never seen a company that 
operates in such a wide range of areas as Air Water does. I feel that Air Water 
has the potential to deliver unprecedented levels of innovation.

So how should this potential be used? I believe that in order for a 
company to achieve sustainable growth, it is important to “know” and 
further uncover its sources of strengths in the fields of research, production, 
and sales, and to leverage these strengths in an innovative manner. Since 
this is usually taken for granted, people within the company are surprisingly 
unaware of the sources of strengths. First, I would like to use my experience 
to uncover Air Water’s sources of strengths and help visualize them 
throughout the company.

To innovate, you cannot simply add sources of strengths together. It is 
always necessary for a person with management skills to analyze, change the 
mix, and create new forms of value. In other words, it is important to leverage 
management expertise to combine the sources of strengths, and I believe I 
can be of service here as well. I would like to use my experience to contribute 
to the creation of innovation and the sustainable growth of Air Water.

June 1998  Professor, Center for Ecological Research, 
Kyoto University

Apr. 2003  Director, Center for Ecological Research, 
Kyoto University (Member of the Board of 
Councilors, Kyoto University)

Nov. 2008  Chief Researcher, Health Research Foundation
June 2018  Director, Air Water (current)

Oct. 1982  Joined Asahi & Co. (now KPMG AZSA LLC)
July 2010  Partner, KPMG AZSA LLC
Sept. 2014  Auditor, KPMG AZSA LLC
June 2020  Director, Air Water (current)

Apr. 1971  Joined Hitachi Maxell, Ltd.  
(currently Maxell Holdings, Ltd.)

June 2016  Chairman, Maxell Holdings, Ltd.
Oct. 2017  Representative Director and Chairman,  

Maxell Holdings, Ltd.; Director and Chairman, 
Maxell, Ltd.

June 2022  Director, Air Water (current)

Apr. 1972  Joined the Ministry of Labour (now the 
Ministry of Health, Labour, and Welfare)

Apr. 1996 Deputy Governor of Shizuoka Prefecture
Aug. 2002  Director, Human Resources Development 

Bureau, Ministry of Health, Labour and Welfare
July 2004 Member of the House of Councilors
June 2014 Director, Air Water (current)
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Corporate Directors

Masahiro Toyoda
Chairman Emeritus &  
Representative Director

Number of Air Water shares held 232,189
Board of Director meeting attendance in FY2021 12/13

Mar. 1957 Joined Daido Sanso Co., Ltd. (merged to form Daido Hoxan Inc. in April 1993)
June 1999 President & Representative Director and COO, Daido Hoxan Inc. (now Air Water)
June 2001 Vice Chairman & Representative Director and COO, Air Water
June 2015 Chairman & Representative Director and CEO, Air Water
June 2019 Chairman Emeritus & Representative Director, Air Water (current)

Masato Machida
Representative Director &  
Executive Vice President 
In Charge of Corporate Strategy Center

Number of Air Water shares held 44,298
Board of Director meeting attendance in FY2021 13/13

Apr. 1980 Joined Hoxan Corporation (now Air Water)
June 2011  Corporate Director and General Manager of the Management Planning Division, Air Water
June 2014  Managing Director and President of the Agriculture and Food Products Company, Air Water
June 2019  Representative Director & Executive Vice President in Charge of Corporate Management, 

Air Water
June 2022  Representative Director & Executive Vice President, In charge of Corporate Strategy Center, 

Air Water (current)

Yuji Ando
Standing Statutory Audit & Supervisory Board Member

Number of Air Water shares held 11,239
Board of Director meeting attendance in FY2021 13/13
Audit & Supervisory Board meeting attendance in FY2021 
 14/14

Apr. 1971  Joined Hoxan Corporation (now Air Water)
June 2001  Executive Officer and General Manager of the General Affairs Division,  

Corporate Solutions Center, Air Water
July 2008  General Manager of the Internal Auditing Office, Air Water
June 2016  Executive Officer of the Air Water Group; Representative Director & President,  

Gold-Pak Co., Ltd.
June 2020  Standing Statutory Audit & Supervisory Board Member, Air Water (current)

Isamu Shimizu
Outside Director 
Independent Officer

Number of Air Water shares held 0
Board of Director meeting attendance in FY2021 12/13

June 1998  Professor, Center for Ecological Research, Kyoto University
Apr. 2003  Director, Center for Ecological Research, Kyoto University  

(Member of the Board of Councilors, Kyoto University)
Nov. 2008  Chief Researcher, Health Research Foundation
June 2018  Corporate Director, Air Water (current)

Kikuo Toyoda
Chairman & Representative Director  
CEO

Number of Air Water shares held 71,082
Board of Director meeting attendance in FY2021 13/13

Nov. 1973 Joined Daido Sanso Co., Ltd. (merged to form Daido Hoxan Inc. in April 1993)
July 1999  Executive Officer and General Manager of Human Affairs, Daido Hoxan Inc. (now Air Water)
June 2001  Executive Officer and General Manager of Welfare and Care, Medical Business Division,  

Air Water
June 2012 Managing Director and President of the Medical Company, Air Water
June 2019 Chairman & Representative Director and CEO, Air Water (current)

Kazuya Mizuno
Corporate Director 
Senior Managing Executive Officer 
In Charge of Global Environment Field

Number of Air Water shares held 7,615
Newly appointed

Apr. 1981 Joined Mitsubishi Corporation
Mar. 2013 President, Chuo Chemical Co., Ltd.
Jan. 2019 In Charge of Chemical Company, Air Water
Apr. 2019 Senior Executive Officer and President of Chemical Company, Air Water
June 2022  Corporate Director & Senior Managing Executive Officer, In Charge of Global Environment 

Field and Digital & Industry Group (current)

Kunihiko Tsuneyoshi
Outside Audit & Supervisory Board Member (Managing) 
Independent Officer

Number of Air Water shares held 885
Board of Director meeting attendance in FY2021 12/13
Audit & Supervisory Board meeting attendance in FY2021 
 14/14

Apr. 1981  Joined The Sumitomo Trust and Banking Co., Ltd. (now Sumitomo Mitsui Trust Bank, 
Limited)

June 2005  Manager, Kanazawa Branch, The Sumitomo Trust and Banking Co., Ltd.
June 2010  Executive Officer and Director, 1st Osaka HQ Sales Office, The Sumitomo Trust and Banking 

Co., Ltd.
June 2020  Managing Audit & Supervisory Board Member, Air Water (current)

Takao Matsui
Outside Director 
Independent Officer

Number of Air Water shares held 159
Board of Director meeting attendance in FY2021 13/13

Oct. 1982  Joined Asahi & Co. (now KPMG AZSA LLC)
July 2010  Partner, KPMG AZSA LLC
Sept. 2014  Auditor, KPMG AZSA LLC
June 2020  Corporate Director, Air Water (current)

Kiyoshi Shirai
President & Representative Director  
COO

Number of Air Water shares held 61,646
Board of Director meeting attendance in FY2021 13/13

Apr. 1982 Joined Daido Sanso Co., Ltd. (merged to form Daido Hoxan Inc. in April 1993)
June 2009 General Manager, Industrial Business Division, Industrial Company, Air Water
June 2013  Corporate Director and General Manager of the Industrial Gas Business Division and 

Industrial Equipment Business Division, Industrial Company, Air Water
June 2014  Corporate Director and General Manager of the Management Planning Division, Air Water
Apr. 2017 President & Representative Director and COO, Air Water (current)

Keita Hara
Corporate Director 
Senior Managing Executive Officer 
In Charge of Wellness Field

Number of Air Water shares held 6,208
Newly appointed

June 1985 Joined Sharp Corporation
Dec. 2016  Director, Sharp Life Science Corporation
Mar. 2019 President, Air Water Biodesign Inc.
Feb. 2020  Senior Executive Officer and General Manager of Corporate Technology Strategy Center,  

Air Water; President, Air Water Biodesign Inc.
June 2022  Corporate Director & Senior Managing Executive Officer, In Charge of Wellness Field, 

Director of Group Technology Center, Air Water (current)

Atsushi Hayashi
Outside Audit & Supervisory Board Member 
Independent Officer

Number of Air Water shares held 1,711
Board of Director meeting attendance in FY2021 13/13
Audit & Supervisory Board meeting attendance in FY2021 
 14/14

Apr. 1980  Judge, Osaka Family Court
Sept. 2004  Chief Judge, Kobe District Court
Sept. 2008  Chief Justice, Takamatsu High Court
Apr. 2010  Professor, Graduate School of Law, Kyoto University
June 2016  Audit & Supervisory Board Member, Air Water (current)

Yoshihiro Senzai
Outside Director 
Independent Officer

Number of Air Water shares held 1,840
Newly appointed

Apr. 1971  Joined Hitachi Maxell, Ltd. (now Maxell Holdings, Ltd.)
June 2016  Chairman, Maxell Holdings, Ltd.
Oct. 2017  Representative Director and Chairman, Maxell Holdings, Ltd.; Director and Chairman, 

Maxell, Ltd.
June 2022  Corporate Director, Air Water (current)

Hiromi Yanagisawa
Standing Statutory Audit & Supervisory Board Member

Number of Air Water shares held 2,000
Board of Director meeting attendance in FY2021 13/13
Audit & Supervisory Board meeting attendance in FY2021 
 14/14

Apr. 1971  Joined Sumitomo Corporation
Oct. 1997  General Manager of Financial Affairs, Sumitomo Corporation Europe Limited
Apr. 2001  General Manager of Metal Resources and Accounting Division,  

Sumitomo Corporation
June 2003  Executive Officer and General Manager of the Financial Affairs Division,  

Corporate Solutions Center, Air Water
June 2016  Standing Statutory Audit & Supervisory Board Member, Air Water (current)

Ryosuke Matsubayashi
Representative Director & Executive Vice President  
COO
In Charge of Global and Engineering

Number of Air Water shares held 18,444
Newly appointed

Apr. 1988  Joined Daido Sanso Co., Ltd. (merged to form Daido Hoxan Inc. in April 1993)
June 2014  Executive Officer and General Manager of Engineering Business Division,  

Industrial Company, Air Water
Apr. 2017  Senior Executive Officer and General Manager of Engineering Management Office,  

Air Water; President, Air Water Plant & Engineering Inc.
June 2018  Corporate Director in Charge of Engineering Management Office, Air Water; President,  

AIR WATER AMERICA INC.
June 2022  Representative Director & Executive Vice President and COO, In Charge of Global and 

Engineering, Air Water (current)

Yukiko Sakamoto
Outside Director 
Independent Officer

Number of Air Water shares held 4,172
Board of Director meeting attendance in FY2021 13/13

Apr. 1972 Joined the Ministry of Labour (now the Ministry of Health, Labour, and Welfare)
Apr. 1996 Deputy Governor of Shizuoka Prefecture
Aug. 2002  Director, Human Resources Development Bureau, Ministry of Health, Labour and Welfare
July 2004 Member of the House of Councilors
June 2014 Corporate Director, Air Water (current)

Nobuo Hayashi
Outside Audit & Supervisory Board Member 
Independent Officer

Number of Air Water shares held 1,598
Board of Director meeting attendance in FY2021 13/13
Audit & Supervisory Board meeting attendance in FY2021 
 14/14

Apr. 1988  Professor, School of Law, Senshu University
Apr. 2001  Professor, Graduate School of Law, Kyoto University; Professor, Faculty of Law,  

Kyoto University
Oct. 2012  Vice-President for Legal Affairs and Compliance, Kyoto University
June 2020  Audit & Supervisory Board Member, Air Water (current)

Audit & Supervisory Board Members
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