




























































Bottom up review through HRM facilitated sessions with 
senior leaders to identify risks and mitigations together 
with potential opportunities. 1:1 ELT deep dives provided 
top down evaluation.
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Risks identified, assessed,
and understood

Smart Risk decisions made,
and best practices shared

Leadership and Oversight Risk Intelligence

Integrating Smart Risk into our business

ELT discusses risks and opportunities as part of 
regular business routines. Senior leaders undertake 
timely responses.

External risk monitoring supported by regular discussions 
within The Coca-Cola system in Japan.

In quarterly ELT updates, members engage in detailed 
review and discussion to validate the key risks and 
implemented mitigations.

Quarterly the HRM briefed the Committee on material 
risks, management actions, and process compliance with 
the risk management elements of regulatory Code.

Biannual briefings provided by the HRM ensuring full 
visibility of the business resilience processes.

Details of our risk management system

https://en.ccbji.co.jp/csv/risk/

At CCBJH we have implemented an overarching business 
resilience program that integrates the ways in which we manage 
risk and opportunity to enable profitable growth; protect our 
people and assets; enhance our capabilities to respond in a 
crisis; and the way we transfer risk through insurance. 

Our Board of Directors has overall responsibility for risk 
management and sets the risk appetite of the business. They 
are closely involved in oversighting risks and the strategic 
response to them, and monitoring management actions to 
achieve its strategic objectives. 

In support, risk management is being firmly embedded 
within our everyday business activities and culture. Our 
Enterprise Risk Management (hereafter ERM) PDCA framework 
is based on COSO*1 and ISO 31000 and provides a framework 

to drive profitable growth by leveraging opportunities and 
promoting appropriate risk-based decision-making, as well as 
strong capabilities in the identification and response to 
foreseeable risks. Our business resilience programs are led by 
our Head of the Risk Management Senior Group (HRM), who as 
a member of the ELT*2 works in close collaboration with the 
function heads and risk owners across our business on the 
response to specific business risks. The HRM is tasked with 
maintaining a wide-angled view of all business streams for 
emergent risks and opportunities and through regular reporting 
ensures that risk visibility is provided to the ELT and our Board.

initiatives are constantly evaluated. The Audit and Supervisory 
Committee are provided quarterly updates on the full program 
with the Board of Directors receiving biannual updates. The 
program is annually audited by our Internal Audit team and 
external auditors against global best practice. 

During 2022, we continued our focus on strengthening the 
integration of ERM and Smart Risk program into our corporate 
culture through the creation and delivery of training and 
awareness courses. We have maintained the visibility of risks 

and opportunities through monthly ELT dialogue and senior 
manager participation in facilitated functional risk identification 
and review sessions. 

A robust crisis management program with associated 
business continuity plans provides us with the capability to 
effectively respond to a crisis. These programs are subject to 
annual review with crisis training provided to our leadership 
teams who are tested through interactive crisis simulations.

Creating a resilient business

The ERM program incorporates a variety of elements that 
enable us to ensure alignment to our business strategies, 
objectives, and principles; drive integration in our strategic 
direction, ethics and values; link into the business planning 
cycle; continually monitor our internal and external environment 
for factors that may change our risk profile and create 

opportunities; and an annual evaluation of the type and amount 
of insurance we should purchase. In a hardening insurance 
market, our approach to insurance risk transfer is influenced by 
the availability of insurance cover and cost, measured against 
the probability and magnitude of the relevant risks.

Our risks and the associated mitigation and response 

Enterprise risk management (ERM) systems and program

Managing Risk and Leveraging Opportunities

*1 An abbreviation for Committee of Sponsoring Organizations of the Treadway 
Commission. An organization that issues global frameworks for internal control. 

*2 An abbreviation for Executive Leadership Team. Management organization in CCBJI 
Group including CEO and function heads. 
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regular business routines. Senior leaders undertake 
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External risk monitoring supported by regular discussions 
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implemented mitigations.
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the risk management elements of regulatory Code.
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visibility of the business resilience processes.
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people and assets; enhance our capabilities to respond in a 
crisis; and the way we transfer risk through insurance. 

Our Board of Directors has overall responsibility for risk 
management and sets the risk appetite of the business. They 
are closely involved in oversighting risks and the strategic 
response to them, and monitoring management actions to 
achieve its strategic objectives. 

In support, risk management is being firmly embedded 
within our everyday business activities and culture. Our 
Enterprise Risk Management (hereafter ERM) PDCA framework 
is based on COSO*1 and ISO 31000 and provides a framework 

to drive profitable growth by leveraging opportunities and 
promoting appropriate risk-based decision-making, as well as 
strong capabilities in the identification and response to 
foreseeable risks. Our business resilience programs are led by 
our Head of the Risk Management Senior Group (HRM), who as 
a member of the ELT*2 works in close collaboration with the 
function heads and risk owners across our business on the 
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maintaining a wide-angled view of all business streams for 
emergent risks and opportunities and through regular reporting 
ensures that risk visibility is provided to the ELT and our Board.

initiatives are constantly evaluated. The Audit and Supervisory 
Committee are provided quarterly updates on the full program 
with the Board of Directors receiving biannual updates. The 
program is annually audited by our Internal Audit team and 
external auditors against global best practice. 

During 2022, we continued our focus on strengthening the 
integration of ERM and Smart Risk program into our corporate 
culture through the creation and delivery of training and 
awareness courses. We have maintained the visibility of risks 

and opportunities through monthly ELT dialogue and senior 
manager participation in facilitated functional risk identification 
and review sessions. 

A robust crisis management program with associated 
business continuity plans provides us with the capability to 
effectively respond to a crisis. These programs are subject to 
annual review with crisis training provided to our leadership 
teams who are tested through interactive crisis simulations.

Creating a resilient business

The ERM program incorporates a variety of elements that 
enable us to ensure alignment to our business strategies, 
objectives, and principles; drive integration in our strategic 
direction, ethics and values; link into the business planning 
cycle; continually monitor our internal and external environment 
for factors that may change our risk profile and create 

opportunities; and an annual evaluation of the type and amount 
of insurance we should purchase. In a hardening insurance 
market, our approach to insurance risk transfer is influenced by 
the availability of insurance cover and cost, measured against 
the probability and magnitude of the relevant risks.

Our risks and the associated mitigation and response 

Enterprise risk management (ERM) systems and program

Managing Risk and Leveraging Opportunities

*1 An abbreviation for Committee of Sponsoring Organizations of the Treadway 
Commission. An organization that issues global frameworks for internal control. 

*2 An abbreviation for Executive Leadership Team. Management organization in CCBJI 
Group including CEO and function heads. 
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 Promote growth of cash flow through sales activities 
to maintain and improve creditworthiness

 Establish Pension Governance Committee to 
strengthen the monitoring function of retirement 
benefit obligations

Risk of deterioration in financial conditions 
cause by an increase in funding costs and 
retirement benefit obligations.

Risk category Description and potential impacts Key mitigations

High risks

 Mitigate the impact of exchange rate and product 
price fluctuations through the uses of derivative 
transactions

 Procure raw materials at lower costs through 
collective multi system company purchases 
leveraging Coca-Cola system

Risk of procurement costs increasing due to 
fluctuations in exchange rates, raw material 
shortages, and commodity prices.

 Enhanced strategic and operational risk identification 
enabling the group to grasp the changes in 
macroeconomic landscape more quickly and prepare 
better for the future by improving the ability to predict 
the future demand and trends more accurately 

 Monitoring and responding to changes in status to 
customers’ business operations

 Strong crisis response practices that focus on 
employee, customer and consumer safety

Risk of volatile and challenging 
macro-economic conditions caused by key 
global events including conflict, inflation, and 
foreign currency fluctuations.

 Prepare the response plans to mitigate the 
damages caused by system failures (such as, by 
setting up backup sites overseas)

proactive threat identification and conducting 
simulation tests of cyberattacks 

 Complying with laws and regulations on information 
management

 Establishing internal regulations related to 
information security supported by related employee 
training programs 

ability to respond to cyber incidents

Risk of business activities being suspended, 
and confidential information leaking caused by 
system failures or cyber incidents

Description and potential impacts Key mitigations

 Focus on product innovation and portfolio 
expansion

 Strengthen range of low and no calorie beverages.

 Promote active lifestyles through consumer 
engagement program

Risk of changes in consumer preferences 

sugar consumption and increased health 
awareness

Risk of not being able to secure, retain and 
develop enough human resources and build 
constructive relationships with labor unions 
due to poor business performance and a 
competitive employment environment.

activities

operations

develop a new salary payment structure
 Recruit diverse talent and commitment to people 
development (including overseas)

transactions, and outsourcing of shipping operations
 Enhance the workplace environment to improve 
employee satisfaction

 Strengthen communication between top management 
and employees

Risk of death and injury of employees and 
damage to business facilities for production, 
logistics and sales operations caused by 
severe natural disasters, such as 
earthquakes and floods 

activities

operations

 Strong Business Continuity Plan (BCP) and crisis 
response capabilities enabling structured and 
streamlined responses

 Regular crisis and disaster response training and 
simulations

transportation capacity in preparation for a disaster 
that damages the logistics centers 

 Secure earthquake coverage

model to enable enhanced regional response and 
speed of response

Risk of changes in the retail market 
environment led by a surge in online 
ordering and a change in spending behavior 
driven by the external macro environment.

 Enhancing the product portfolio and accelerated 
productivity further to deliver products that meet the 
needs of the retailers 

operational excellence
 Expanding the online channels to respond to the 

Risk of failing to implement measures to 
improve our competitive advantage and 
grow the business (through business 
integration, capital investments, product 
development, etc.).

caused by loss due to impairment 

 Building a robust system that enables the group to 
respond readily and flexibly to various circumstances

 Formulate business integration strategies that take 
multiple scenarios into consideration

Officers

Commodity pricing

People
(attraction and
retention)

Natural disasters

Evolving commercial
and competitive
landscape

Growth strategies

Financial risks

Macroeconomic

Cyber security and
system availability

Changing consumer
mindset

High risks

Risk category
The cyclic review of our key risks involves an assessment of the 
likelihood of their occurrence and their potential consequences 
to confirm our level of exposure and evaluate the strategies to 
manage them. The list does not include all risks that can 
ultimately affect our Company as there are risks that are not yet 
known to us, and risks currently evaluated to be immaterial that 
could ultimately have an impact on our business or financial 

performance. By leveraging our robust risk management 
program, which is integrated into business routines and 
evaluates risks against our business and strategic priorities, we 
remain vigilant to the uncertainty in our operating environment 
and can react with agility. The program enables us to proactively 
identify new risks and opportunities which enable us to 
understand threats to our business viability.

Reportable risks

Managing Risk and Leveraging Opportunities
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 Promote growth of cash flow through sales activities 
to maintain and improve creditworthiness

 Establish Pension Governance Committee to 
strengthen the monitoring function of retirement 
benefit obligations

Risk of deterioration in financial conditions 
cause by an increase in funding costs and 
retirement benefit obligations.

Risk category Description and potential impacts Key mitigations

High risks

 Mitigate the impact of exchange rate and product 
price fluctuations through the uses of derivative 
transactions

 Procure raw materials at lower costs through 
collective multi system company purchases 
leveraging Coca-Cola system

Risk of procurement costs increasing due to 
fluctuations in exchange rates, raw material 
shortages, and commodity prices.

 Enhanced strategic and operational risk identification 
enabling the group to grasp the changes in 
macroeconomic landscape more quickly and prepare 
better for the future by improving the ability to predict 
the future demand and trends more accurately 

 Monitoring and responding to changes in status to 
customers’ business operations

 Strong crisis response practices that focus on 
employee, customer and consumer safety

Risk of volatile and challenging 
macro-economic conditions caused by key 
global events including conflict, inflation, and 
foreign currency fluctuations.

 Prepare the response plans to mitigate the 
damages caused by system failures (such as, by 
setting up backup sites overseas)

proactive threat identification and conducting 
simulation tests of cyberattacks 

 Complying with laws and regulations on information 
management

 Establishing internal regulations related to 
information security supported by related employee 
training programs 

ability to respond to cyber incidents

Risk of business activities being suspended, 
and confidential information leaking caused by 
system failures or cyber incidents

Description and potential impacts Key mitigations

 Focus on product innovation and portfolio 
expansion

 Strengthen range of low and no calorie beverages.

 Promote active lifestyles through consumer 
engagement program

Risk of changes in consumer preferences 

sugar consumption and increased health 
awareness

Risk of not being able to secure, retain and 
develop enough human resources and build 
constructive relationships with labor unions 
due to poor business performance and a 
competitive employment environment.
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operations

develop a new salary payment structure
 Recruit diverse talent and commitment to people 
development (including overseas)

transactions, and outsourcing of shipping operations
 Enhance the workplace environment to improve 
employee satisfaction

 Strengthen communication between top management 
and employees

Risk of death and injury of employees and 
damage to business facilities for production, 
logistics and sales operations caused by 
severe natural disasters, such as 
earthquakes and floods 

activities

operations

 Strong Business Continuity Plan (BCP) and crisis 
response capabilities enabling structured and 
streamlined responses

 Regular crisis and disaster response training and 
simulations

transportation capacity in preparation for a disaster 
that damages the logistics centers 

 Secure earthquake coverage

model to enable enhanced regional response and 
speed of response

Risk of changes in the retail market 
environment led by a surge in online 
ordering and a change in spending behavior 
driven by the external macro environment.

 Enhancing the product portfolio and accelerated 
productivity further to deliver products that meet the 
needs of the retailers 

operational excellence
 Expanding the online channels to respond to the 

Risk of failing to implement measures to 
improve our competitive advantage and 
grow the business (through business 
integration, capital investments, product 
development, etc.).

caused by loss due to impairment 

 Building a robust system that enables the group to 
respond readily and flexibly to various circumstances

 Formulate business integration strategies that take 
multiple scenarios into consideration

Officers

Commodity pricing

People
(attraction and
retention)

Natural disasters

Evolving commercial
and competitive
landscape

Growth strategies

Financial risks

Macroeconomic

Cyber security and
system availability

Changing consumer
mindset

High risks

Risk category
The cyclic review of our key risks involves an assessment of the 
likelihood of their occurrence and their potential consequences 
to confirm our level of exposure and evaluate the strategies to 
manage them. The list does not include all risks that can 
ultimately affect our Company as there are risks that are not yet 
known to us, and risks currently evaluated to be immaterial that 
could ultimately have an impact on our business or financial 

performance. By leveraging our robust risk management 
program, which is integrated into business routines and 
evaluates risks against our business and strategic priorities, we 
remain vigilant to the uncertainty in our operating environment 
and can react with agility. The program enables us to proactively 
identify new risks and opportunities which enable us to 
understand threats to our business viability.

Reportable risks

Managing Risk and Leveraging Opportunities
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Medium risksMedium risks

Risk of raw material shortages including 
water and agricultural products or 
operational impacts due to adverse 
weather associated with climate change.

product supply

operations (e.g. damage to facilities)

 Focus on sustainable procurement
 Engagement with stakeholders
 Sourcing alternative suppliers, and strengthening 
the selection of suppliers and their management by 

to procure, and shift to other raw materials when 
necessary

 Crisis response and business continuity planning
 Risk engineering in support of insurance coverage

The risk of serious work-related health and 
safety incidents (i.e. serious injury or death) 
including transportation accidents.

 Continue implementing mental health survey

Risk related to our high dependency on, or 
changes to our relationship with The Coca-Cola 
Company and Coca-Cola Japan as 
trademark owners in respect to contract / 
relationship terms and renewals, concentrate 
pricing, support for product promotions. 

the use of TM rights and/or decline in 
product development capabilities and 
brand power.

event of any decrease in sales support.

 Maintaining and improving cooperative relationships 
with The Coca-Cola Company and Coca-Cola Japan

Risk category Description and potential impacts Key mitigations

Risk of increased stakeholder concerns 
caused by caused by negative consumer 
sentiment over the use of plastics and the 
toughening of government regulations on 
plastics.

shareholders

environmental and social issues

of a sustainable society
 “ ” initiatives including, increasing 
the use rate of recycled PET resin, developing more 
light-weighted packages and collecting used PET 
bottles more effectively

reporting requirements

 Supplier quality audits and quality certifications
 Employee awareness of quality control in all processes 
from manufacturing to sales

 Enhance the quality control and reporting system so 
that consumer/customer complaints receive a timely 
response

 Robust identification and response programs that 
enable us to quickly and efficiently deal with 
quality/food safety issues

The risk of product-related quality and food 
safety incidents.

or mass disposal of defective products

penalties

Risk of violations of laws, internal 
regulations, and our code of ethical 
conduct.

reputation

 Strong Tone from the Top and continued internal 
communication on corporate behaviors

 Ethics & Compliance Committee meetings held 
regularly

Risk of the stable supply of goods being 
impeded due to issues in production and 
logistics operations, or changes in weather 
and consumer behaviors

 Building a flexible supply system to respond to 
changes in the market environment

will enable the group to respond to the increase in 
demand during the peak seasons more readily

 Systems enhancements to enable timely sharing of 
inventory status 

 Strengthen supplier management and supervision

Sustainability

Quality and
food safety

Regulatory
compliance and
ethics

Manufacturing,
logistics &
infrastructure

Franchise
relationships

Health and safety

Climate change

Managing Risk and Leveraging Opportunities

Description and potential impacts Key mitigationsRisk category
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light-weighted packages and collecting used PET 
bottles more effectively

reporting requirements

 Supplier quality audits and quality certifications
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Risk of violations of laws, internal 
regulations, and our code of ethical 
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 Strong Tone from the Top and continued internal 
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Risk of the stable supply of goods being 
impeded due to issues in production and 
logistics operations, or changes in weather 
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will enable the group to respond to the increase in 
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Our vision is to continue to be the partner of choice for all 
customers. We strive to be an honest and trustworthy company 
for all our stakeholders, including customers, business 
partners, shareholders, local communities, and employees.

In order to achieve this, as a division that plays a crucial role 
in establishing a solid corporate foundation, our Legal Division has 
three functions: Corporate Governance, Ethics and Compliance, 
and so-called Legal Affairs, and promote various initiatives in a 
three-pronged manner. 

Another part of our vision is to triumph in the market 
through sustainable growth. Recently, we have been facing 

rapid changes in the business environment. To triumph and 
grow in today’s market, we must continuously evolve as a 
company. This type of sustainable growth and evolution is only 
possible when there is a solid corporate foundation in place. To 
achieve this, we aim to be a proactive legal division that 
implements proactive corporate governance. This means not 
only acting as a guardian but also demonstrating creation and 
navigation skills to anticipate environmental changes and 
support appropriate risk-taking for bold strategies. We actively 
seek opportunities for dialogue with stakeholders to increase 
understanding and collaboration.

Building a strong corporate foundation for sustainable growth:
The power of proactive legal support

Our company as an Audit and Supervisory Committee, that as 
a Board Committee, strengthens corporate governance. Our 
goal is to increase management soundness, transparency, 
efficiency, and enhance medium- to long-term corporate value 
as well as shareholder value. Our Board of Directors and Audit 
& Supervisory Committee are diverse and include multiple 
independent outside directors who facilitate transparent, fair, 
swift, and bold decision-making. These outside directors also 
have voting rights and can state their opinions on director 
nominations, remuneration, and other such important matters 
at the General Meeting of Shareholders, further strengthening 

management oversight. Additionally, we have introduced an 
executive officer system to separate decision making and 
management oversight functions from business execution 
function, allowing for swift execution while the Board focuses 
on critical management issues while at the same time ensuring 
appropriate collaboration between directors and executive 
officers. In this way, we have established a system that allows 
the Board of Directors to concentrate on deliberation and 
decision-making on critical management issues while executive 
officers make management decisions on other matters and 
engage in swift business execution.

Stimulating discussion for sustainable growth through institutional design that
emphasizes diversity and separation of functions

Enhancing corporate governance: Key initiatives and progress made

 Adopted a company with Audit & Supervisory Committee structure2016

Introduced a chief officer system
Transitioned to the Tokyo Stock Exchange Prime Market

2022

Conducted a review of Board of Directors Structure
Increased the number of outside directors from six to seven
(outside director ratio: 78%)

2020

Established a Board of Directors system and an executive officer system2017

Reorganized the Group
Examined the pros and cons of cross-shareholdings and clarified strategy
Introduced a performance-linked stock-based incentive compensation 
system for executive officers
Began analyzing and evaluating the effectiveness of the Board of Directors

2018

Reorganized the Group, and reviewed the executive officer system and 
reduced the number of officers
Conducted a fundamental review of the Board of Directors Structure

Reduced the number of executive directors from four to two
Increased the number of outside directors from four to six
Hired three female directors
(outside director ratio: 67%, female director ratio: 33%)

Clarified dividend policy

2019

Revised internal Corporate Governance Regulations
(Strengthened corporate governance for transition to Prime Market)
Established a skills matrix for the Board of Directors

2021

Details of our corporate governance 

https://en.ccbj-holdings.com/corporate/governance/

Corporate Governance Strategy

Building a strong foundation
as a trusted and honest company
Tomokazu Usagawa
Executive Officer and CLO (Chief Legal Officer)
Coca-Cola Bottlers Japan Inc.

Since the the business integration in 2017, we have implemented 
several initiatives to strengthen our corporate governance. As a 
company with an Audit & Supervisory Committee, we have 
focused on enhancing the effectiveness of the Board of Directors 
and reviewing the system for promoting active discussion. We 
have also improved the audit and supervisory functions while 
increasing operational flexibility. To align our directors’ interests with 

those of our shareholders, we introduced a performance-based 
stock incentive system in 2018. This will increase their motivation 
to contribute to medium- to long-term corporate value and stock 
price growth. We are also implementing measures and 
addressing revisions based on Japan’s Corporate Governance 
Code. We will continue to promote initiatives to enhance our 
corporate governance system.

Boosting sustainable growth: Strengthening corporate governance through
enhanced effectiveness of the Board of Directors

The cornerstone of our corporate governance is our 
commitment to honesty and trust, which we believe is essential 
to building a strong foundation for sustainable growth. By 
implementing a robust governance framework, our goal is to 

foster open communication with our stakeholders, strengthen 
management practices, and enhance transparency to drive 
corporate value and increase shareholder value over the 
medium to long term.

Driving corporate value: The power of stakeholder dialogue and collaboration
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Our vision is to continue to be the partner of choice for all 
customers. We strive to be an honest and trustworthy company 
for all our stakeholders, including customers, business 
partners, shareholders, local communities, and employees.

In order to achieve this, as a division that plays a crucial role 
in establishing a solid corporate foundation, our Legal Division has 
three functions: Corporate Governance, Ethics and Compliance, 
and so-called Legal Affairs, and promote various initiatives in a 
three-pronged manner. 

Another part of our vision is to triumph in the market 
through sustainable growth. Recently, we have been facing 
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only acting as a guardian but also demonstrating creation and 
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support appropriate risk-taking for bold strategies. We actively 
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understanding and collaboration.
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The power of proactive legal support

Our company as an Audit and Supervisory Committee, that as 
a Board Committee, strengthens corporate governance. Our 
goal is to increase management soundness, transparency, 
efficiency, and enhance medium- to long-term corporate value 
as well as shareholder value. Our Board of Directors and Audit 
& Supervisory Committee are diverse and include multiple 
independent outside directors who facilitate transparent, fair, 
swift, and bold decision-making. These outside directors also 
have voting rights and can state their opinions on director 
nominations, remuneration, and other such important matters 
at the General Meeting of Shareholders, further strengthening 

management oversight. Additionally, we have introduced an 
executive officer system to separate decision making and 
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function, allowing for swift execution while the Board focuses 
on critical management issues while at the same time ensuring 
appropriate collaboration between directors and executive 
officers. In this way, we have established a system that allows 
the Board of Directors to concentrate on deliberation and 
decision-making on critical management issues while executive 
officers make management decisions on other matters and 
engage in swift business execution.

Stimulating discussion for sustainable growth through institutional design that
emphasizes diversity and separation of functions

Enhancing corporate governance: Key initiatives and progress made

 Adopted a company with Audit & Supervisory Committee structure2016

Introduced a chief officer system
Transitioned to the Tokyo Stock Exchange Prime Market

2022

Conducted a review of Board of Directors Structure
Increased the number of outside directors from six to seven
(outside director ratio: 78%)

2020

Established a Board of Directors system and an executive officer system2017

Reorganized the Group
Examined the pros and cons of cross-shareholdings and clarified strategy
Introduced a performance-linked stock-based incentive compensation 
system for executive officers
Began analyzing and evaluating the effectiveness of the Board of Directors

2018

Reorganized the Group, and reviewed the executive officer system and 
reduced the number of officers
Conducted a fundamental review of the Board of Directors Structure

Reduced the number of executive directors from four to two
Increased the number of outside directors from four to six
Hired three female directors
(outside director ratio: 67%, female director ratio: 33%)

Clarified dividend policy

2019

Revised internal Corporate Governance Regulations
(Strengthened corporate governance for transition to Prime Market)
Established a skills matrix for the Board of Directors

2021

Details of our corporate governance 

https://en.ccbj-holdings.com/corporate/governance/

Corporate Governance Strategy

Building a strong foundation
as a trusted and honest company
Tomokazu Usagawa
Executive Officer and CLO (Chief Legal Officer)
Coca-Cola Bottlers Japan Inc.

Since the the business integration in 2017, we have implemented 
several initiatives to strengthen our corporate governance. As a 
company with an Audit & Supervisory Committee, we have 
focused on enhancing the effectiveness of the Board of Directors 
and reviewing the system for promoting active discussion. We 
have also improved the audit and supervisory functions while 
increasing operational flexibility. To align our directors’ interests with 

those of our shareholders, we introduced a performance-based 
stock incentive system in 2018. This will increase their motivation 
to contribute to medium- to long-term corporate value and stock 
price growth. We are also implementing measures and 
addressing revisions based on Japan’s Corporate Governance 
Code. We will continue to promote initiatives to enhance our 
corporate governance system.

Boosting sustainable growth: Strengthening corporate governance through
enhanced effectiveness of the Board of Directors

The cornerstone of our corporate governance is our 
commitment to honesty and trust, which we believe is essential 
to building a strong foundation for sustainable growth. By 
implementing a robust governance framework, our goal is to 

foster open communication with our stakeholders, strengthen 
management practices, and enhance transparency to drive 
corporate value and increase shareholder value over the 
medium to long term.

Driving corporate value: The power of stakeholder dialogue and collaboration
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Auditing Auditing

Representative Directors

Executive Officers

Group Companies Divisions

Election / Dismissal Election / Dismissal

Selection / Supervision /
Delegation of execution of

important operation
Reporting execution
of operation

Election / Dismissal

* Consisting of outside directors serving on the Audit & Supervisory Committee, including independent outside directors

Reporting / Stating opinion

Supervision / Reporting

Exchange opinions

Reporting

Reporting

Cooperation

Reporting
Auditing / Determining proposals for election or dismissal

Cooperation

Directors (excluding Directors serving on
the Audit & Supervisory Committee)

Directors serving on
the Audit & Supervisory Committee

Auditing

General Meeting of Shareholders

Board of Directors

Internal Audit Office

Financial / Accounting Auditor

Audit & Supervisory C
om

m
ittee*

Reporting

The Audit & Supervisory Committee, which is responsible for 
auditing the Company, consists of four members, all of whom are 
Outside Directors (Audit & Supervisory Committee members), 
including several independent directors, and meet once every three 
months in principle, with special meetings as needed. In accordance 
with the Audit & Supervisory Committee Standards for Audits based 
on relevant laws and the Articles of Incorporation, the Audit & 
Supervisory Committee audits the execution of duties by directors, 
executive officers, and employees by attending meetings of the 
Board of Directors and examining the results of audits conducted 
by the division in charge of internal audits and the accounting auditor.

Audit Status
The Audit & Supervisory Committee’s main concerns are the 
formulation of audit policy, preparation of internal system, and 
confirmation of its operation, audit report preparation, 

reappointment of accounting auditors, agreement on remuneration 
for accounting auditors, and providing opinions for the determination 
of the appointment and remuneration of directors and others. The 
Audit & Supervisory Committee met five times in 2022.

The members of the Audit & Supervisory Committee convey 
their audit opinions objectively and neutrally using their broad 
expertise and abundant experience, and they communicate their 
forthright thoughts at the Board of Directors and the Audit & 
Supervisory Committee meetings. In addition, we believe that the 
members of the Audit & Supervisory Committee are fully exercising 
their supervisory and oversight function with respect to the 
Company’s management by regularly exchanging perspectives on 
the content with the Representative Director. The Audit & Supervisory 
Committee includes a member who has abundant experience and 
knowledge in finance, accounting and accounting procedures, 
including management of a finance-related consulting company.

The basic policy of CCBJH is to increase management quality, 
transparency, and efficiency, while striving to enhance medium- and 
long-term corporate value.

To further strengthen the governance structure, the Company 
has put in place an audit and supervisory committee structure. The 
Audit & Supervisory Committee, which is responsible for the 
Company’s auditing, consists of multiple independent outside 
directors. The Company’s management oversight function is further 
strengthened by granting to these outside directors serving as Audit 
& Supervisory Committee members voting rights at meetings of the 

Board of Directors and the right to state opinions at the General 
Meeting of Shareholders on matters such as the nomination and 
remuneration of directors.

In addition, the Company has adopted the executive officer system 
for the purpose of separating decision-making and management 
oversight from business execution. By delegating some important 
decisions on business execution to executive officers, the Company 
endeavors to enrich discussion of particularly important matters at 
meetings of the Board of Directors and expedite management 
decision-making by the management team.

Corporate Governance (As of March 28, 2023)

Fundamentals of corporate governance

Structure of major meetings attended by the management team
When making decisions on important matters of the Company, the President and the Vice President with representative rights, or either of these and 
heads of functions including executive officers, engage in deliberation within major meeting structures and connect this to prompt decision making.

Corporate governance system

Examples of major meeting structures

ELT*1 Meeting

Executive S&OP*2 Meeting

Capital Committee

This meeting discusses major issues and strategic directions that span the entire company or multiple units. 
In addition, the meeting reviews material implied risks and evaluates ways to control and mitigate these risks.

Medium- to long-term strategic business decisions are made based on a series of demand and supply planning 
and financial information to optimize the entire supply chain in conjunction with sales operations.

This committee conducts deliberation and progress management concerning capital investment plans, deliberation 
and approval of capital investment projects, and post-execution verification, etc. of capital investments, for the 
purpose of appropriate capital investment management.

This committee is established for a regular reporting to the management about the major activities and strategies of 
Coca-Cola Bottlers Japan Business Services Inc. Also, this committee evaluates the consistency of IT investment 
based on IT strategy and discusses IT policy and DX projects of the entire group.

This committee engages in activities including awareness and education activities related to ethics and compliance, 
operation of consultation desks, handling of other compliance-related cases, and examination and implementation 
of measures to prevent recurrence of problems.

Ethics and Compliance
Committee

SPVR*3 Operational Meeting 

This committee discusses and puts together policies and strategies related to various sustainability-related issues, 
particularly climate change.Sustainability Committee

*1 Executive Leadership Team      *2 Sales and Operations Planning      *3 Systems & Processes + Value Realization Steering

The Company’s Board of Directors consists of nine directors, 
including multiple independent outside directors, and holds regular 
meetings once every three months in principle and extraordinary 
meetings as needed. The Board of Directors resolves matters 
concerning basic management policies and other important 
business issues, as well as matters prescribed by law and by the 

Articles of Incorporation and receives reports on the execution of 
business from directors. The Company also delegates a part of 
decision-making on important matters of business execution to 
directors to further enhance deliberations on matters of special 
importance in the Board of Directors and to speed up decisions by 
the management team.

Board of Directors

Each year, the Board of Directors of the Company evaluates and 
analyzes its effectiveness based on self-evaluation by directors 
regarding the operation, support system, composition, etc.

Based on the self-evaluation conducted by the directors with 
the advice of an external third-party organization, we have received 
generally positive evaluations on the issues identified in the 
previous year, such as business updates by major divisions and 
efforts to explain the contents of deliberations in advance, and we 

recognize that the effectiveness of the Board of Directors as a 
whole is improving.

It has been confirmed that the Company will continue to 
promote ongoing efforts to further enhance discussions at the 
Board of Directors meetings, and to proactively improve operational 
aspects of the Board of Directors to further enhance and deepen 
discussions in line with changes in the business environment.

Evaluation of the effectiveness of the Board of Directors

Audit & Supervisory Committee

Details of our corporate governance 

https://en.ccbj-holdings.com/corporate/governance/
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Auditing Auditing

Representative Directors

Executive Officers

Group Companies Divisions

Election / Dismissal Election / Dismissal

Selection / Supervision /
Delegation of execution of

important operation
Reporting execution
of operation

Election / Dismissal

* Consisting of outside directors serving on the Audit & Supervisory Committee, including independent outside directors

Reporting / Stating opinion

Supervision / Reporting

Exchange opinions

Reporting

Reporting

Cooperation

Reporting
Auditing / Determining proposals for election or dismissal

Cooperation

Directors (excluding Directors serving on
the Audit & Supervisory Committee)

Directors serving on
the Audit & Supervisory Committee

Auditing

General Meeting of Shareholders

Board of Directors

Internal Audit Office

Financial / Accounting Auditor

Audit & Supervisory C
om

m
ittee*

Reporting

The Audit & Supervisory Committee, which is responsible for 
auditing the Company, consists of four members, all of whom are 
Outside Directors (Audit & Supervisory Committee members), 
including several independent directors, and meet once every three 
months in principle, with special meetings as needed. In accordance 
with the Audit & Supervisory Committee Standards for Audits based 
on relevant laws and the Articles of Incorporation, the Audit & 
Supervisory Committee audits the execution of duties by directors, 
executive officers, and employees by attending meetings of the 
Board of Directors and examining the results of audits conducted 
by the division in charge of internal audits and the accounting auditor.

Audit Status
The Audit & Supervisory Committee’s main concerns are the 
formulation of audit policy, preparation of internal system, and 
confirmation of its operation, audit report preparation, 

reappointment of accounting auditors, agreement on remuneration 
for accounting auditors, and providing opinions for the determination 
of the appointment and remuneration of directors and others. The 
Audit & Supervisory Committee met five times in 2022.

The members of the Audit & Supervisory Committee convey 
their audit opinions objectively and neutrally using their broad 
expertise and abundant experience, and they communicate their 
forthright thoughts at the Board of Directors and the Audit & 
Supervisory Committee meetings. In addition, we believe that the 
members of the Audit & Supervisory Committee are fully exercising 
their supervisory and oversight function with respect to the 
Company’s management by regularly exchanging perspectives on 
the content with the Representative Director. The Audit & Supervisory 
Committee includes a member who has abundant experience and 
knowledge in finance, accounting and accounting procedures, 
including management of a finance-related consulting company.

The basic policy of CCBJH is to increase management quality, 
transparency, and efficiency, while striving to enhance medium- and 
long-term corporate value.

To further strengthen the governance structure, the Company 
has put in place an audit and supervisory committee structure. The 
Audit & Supervisory Committee, which is responsible for the 
Company’s auditing, consists of multiple independent outside 
directors. The Company’s management oversight function is further 
strengthened by granting to these outside directors serving as Audit 
& Supervisory Committee members voting rights at meetings of the 

Board of Directors and the right to state opinions at the General 
Meeting of Shareholders on matters such as the nomination and 
remuneration of directors.

In addition, the Company has adopted the executive officer system 
for the purpose of separating decision-making and management 
oversight from business execution. By delegating some important 
decisions on business execution to executive officers, the Company 
endeavors to enrich discussion of particularly important matters at 
meetings of the Board of Directors and expedite management 
decision-making by the management team.

Corporate Governance (As of March 28, 2023)

Fundamentals of corporate governance

Structure of major meetings attended by the management team
When making decisions on important matters of the Company, the President and the Vice President with representative rights, or either of these and 
heads of functions including executive officers, engage in deliberation within major meeting structures and connect this to prompt decision making.

Corporate governance system

Examples of major meeting structures

ELT*1 Meeting

Executive S&OP*2 Meeting

Capital Committee

This meeting discusses major issues and strategic directions that span the entire company or multiple units. 
In addition, the meeting reviews material implied risks and evaluates ways to control and mitigate these risks.

Medium- to long-term strategic business decisions are made based on a series of demand and supply planning 
and financial information to optimize the entire supply chain in conjunction with sales operations.

This committee conducts deliberation and progress management concerning capital investment plans, deliberation 
and approval of capital investment projects, and post-execution verification, etc. of capital investments, for the 
purpose of appropriate capital investment management.

This committee is established for a regular reporting to the management about the major activities and strategies of 
Coca-Cola Bottlers Japan Business Services Inc. Also, this committee evaluates the consistency of IT investment 
based on IT strategy and discusses IT policy and DX projects of the entire group.

This committee engages in activities including awareness and education activities related to ethics and compliance, 
operation of consultation desks, handling of other compliance-related cases, and examination and implementation 
of measures to prevent recurrence of problems.

Ethics and Compliance
Committee

SPVR*3 Operational Meeting 

This committee discusses and puts together policies and strategies related to various sustainability-related issues, 
particularly climate change.Sustainability Committee

*1 Executive Leadership Team      *2 Sales and Operations Planning      *3 Systems & Processes + Value Realization Steering

The Company’s Board of Directors consists of nine directors, 
including multiple independent outside directors, and holds regular 
meetings once every three months in principle and extraordinary 
meetings as needed. The Board of Directors resolves matters 
concerning basic management policies and other important 
business issues, as well as matters prescribed by law and by the 

Articles of Incorporation and receives reports on the execution of 
business from directors. The Company also delegates a part of 
decision-making on important matters of business execution to 
directors to further enhance deliberations on matters of special 
importance in the Board of Directors and to speed up decisions by 
the management team.

Board of Directors

Each year, the Board of Directors of the Company evaluates and 
analyzes its effectiveness based on self-evaluation by directors 
regarding the operation, support system, composition, etc.

Based on the self-evaluation conducted by the directors with 
the advice of an external third-party organization, we have received 
generally positive evaluations on the issues identified in the 
previous year, such as business updates by major divisions and 
efforts to explain the contents of deliberations in advance, and we 

recognize that the effectiveness of the Board of Directors as a 
whole is improving.

It has been confirmed that the Company will continue to 
promote ongoing efforts to further enhance discussions at the 
Board of Directors meetings, and to proactively improve operational 
aspects of the Board of Directors to further enhance and deepen 
discussions in line with changes in the business environment.

Evaluation of the effectiveness of the Board of Directors

Audit & Supervisory Committee

Details of our corporate governance 

https://en.ccbj-holdings.com/corporate/governance/
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Corporate Governance (As of March 28, 2023)

Basic policy
CCBJH Group have designed our executive compensation system on the basis of the following policy. Executives subject to the system in 
2022 are two executive directors, seven supervisory officers (directors who are Audit & Supervisory Committee members and outside 
directors who are not Audit and Supervisory Committee members), and 10 executive officers.

Compensation system for executive directors and executive officers
Compensation for executive directors and executive officers is composed of fixed compensation and variable compensation that varies with 
factors such as corporate performance, to reflect responsibilities and contribution to corporate performance. The standard amount of 
compensation is set according to the scale of responsibilities. The larger the responsibilities, the higher the percentage of variable compensation.

Overview of the executive compensation system

Range of standard amounts of compensation: Image when basic compensation is set to 100

Image of compensation structure (in case of Representative Director & President)

Under minimum
payment

Under standard
payment

Under maximum
payment

69%

37%

30%

31%

63%

70%

Fixed compensation Variable compensation

Fixed compensation Variable compensation

Supervisory officers

Executive directors
Executive officers

Targets Basic policy Decision-making process Level

objectivity in compensation decision procedures, 
the content of compensation is discussed by the 
Audit & Supervisory Committee, composed of 
only outside directors, based on policies 
concerning the determination of compensation for 
directors and within the total amount determined 
at the General Meeting of Shareholders. Through 
resolution of the Board of Directors, the setting of 
compensation is delegated to the representative 
director, who determines the compensation for 
each executive director, including the amount of 
performance-based compensation.

Supervisory Committee members is proposed to 
the Audit & Supervisory Committee and is 
determined through deliberation with directors 
who are Audit & Supervisory Committee 
members, within the total amount determined at 
the General Meeting of Shareholders.

compensation for outside directors who are not 
Audit & Supervisory Committee members is 
deliberated by the Audit & Supervisory 
Committee based on policies concerning the 
determination of compensation for directors. The 
setting of compensation is delegated to the 
representative director and president, who 
determines compensation within the total amount 
determined at the General Meeting of Shareholders.

with scale of responsibilities, utilizing data 
from compensation surveys performed by 
external research organizations and taking 
into account the level of compensation 
provided at companies such as domestic 
and overseas similarly-sized companies in 
comparable industries, with the intent of 
providing a level of compensation that 
enables recruitment and retention of 
talented people who are highly diverse in 
terms of nationality, experience, etc.

compensation survey data from outside 
expert organizations, etc. with reference 
to compensation levels in domestic 
companies of similar scale, and sets 
levels in accordance with roles.

composition of compensation to enable 
the hiring and retention of talented human 
resources who are diverse in terms of 
nationality, experience, etc.
The composition ratio will emphasize 
performance-based compensation to 
provide sufficient incentive to achieve 
profitable growth.

medium- to long-term corporate value and 
a shared awareness of profit with 
shareholders.

on role in management supervision and 
auditing.

Directors’ Compensation

Directors (except Audit &
Supervisory Committee members)
[of which, outside directors]
Directors (Audit & Supervisory
Committee members)
[of which, outside directors]

Total
[of which, outside directors]

1,013
[43]

72
[72]

1,085
[115]

540
[43]

72
[72]

611
[115]

21
[—]

—
[—]

21
[—]

250
[—]

—
[—]

250
[—]

181
[—]

—
[—]

181
[—]

21
[—]

—
[—]

21
[—]

5
[3]

4
[4]

9
[7]

Executive category
Total amount of

compensation, etc.
(million yen)

Number of
eligible directors

Total amount of compensation, etc. to persons for which total amount of compensation, etc. is 100 million yen or more

Calin Dragan

Bjorn Ivar Ulgenes

Representative
Directors
Representative
Directors

317

179

14

7

182

68

127

53

14

7

655

315

Name Executive
category

Total amount by type of compensation, etc. (million yen)

Basic
compensation*3

Retirement
payments Annual bonus Long-term

incentives*4 Other*5

Total amount by type of compensation, etc. (million yen)

Basic
compensation*3

Retirement
payments Annual bonus Long-term

incentives*4 Other*5

Total amount of
compensation, etc.

(million yen)

Payment of compensation to directors in 2022

*3 Basic compensation includes amount for fringe benefits (compensation for differences in tax rates between Japan and other countries, housing allowance, etc.), etc.
*4 Long-term incentives include PSU, RSU, and special RSU.
*5 Other refers to retention awards. Considering compensation levels in each country, rising prices, and the disadvantages caused by the differences between Japan and other 

countries arising from the rapid depreciation of the yen, we paid a total of 21 million yen in cash as a retention award for 2022 in March 2023 to maintain motivation to lead 
the transformation. The Audit and Supervisory Committee discussed and reviewed the appropriateness of the payment, and has deemed to be reasonable. 

*1 With regard to fringe benefits, the Company pays compensation for differences in tax rates between Japan and other countries, housing allowances, etc. based on CCBJH 
Group internal rules, deliberated by the Audit & Supervisory Committee and approved by the Board of Directors, to support international assignments.

*2 At the 2022 General Meeting of Shareholders (held on March 28, 2023, Proposal No. 5), the introduction of a new long-term incentive (stock-based compensation) system was 
approved. Under this system, the Company’s shares are acquired through a trust funded by the money contributed by the Company, and these shares are issued to executive 
directors. The maximum amount is 2,880 million yen in total for three fiscal years, and the maximum number of shares is 1,800,000 shares for those three fiscal years. There were 
five directors (including two executive directors) as of the conclusion of the General Meeting of Shareholders, excluding directors who are Audit & Supervisory Committee Members.

Basic compensation

Base salary &
retirement payments RSU Annual bonus &

PSU at base amount
Annual bonus &

PSU at maximum

Retirement payments
100 10

* Performance Share Units (PSU) and Restricted Stock Units (RSU)

Long-term incentives*
Around 15 to 100

Annual bonus
Around 30 to 85

Compensation structure for executive directors (or directors)

Retirement payments

Basic compensation

Fixed compensation

Variable compensation

calculated and paid upon retirement.

disciplinary measures, the Company may reduce the amount paid or withhold payment. In addition, a 
special increase may be made in recognition of particularly meritorious service. Reduction of amounts, 
non-payment, and special increases undergo approval by the Board of Directors based on deliberation 
by the Audit & Supervisory Committee.

Annual bonus  Provided as an incentive for achieving performance targets for each fiscal year at a certain time each year.
 The target amount is set more or less in the range of 30% to 85% of base salary depending on their 
responsibilities.

 The amount of payment varies in the range of 0% to 150% of the target amount depending on the achievement 
of performance targets in each fiscal year (company-wide performance and individual evaluations).

 Business income, sales volume, and revenue have been adopted as performance indicators to drive motivation 
for achieving profitable growth in accordance with the policy for determining officer compensation, etc.

Long-term incentives*2  Two types of stock-based compensation systems, (1) PSU and (2) RSU, are adopted as long-term 
incentives.

 The standard amount for long-term incentives overall ((1)+(2)) is set more or less at 15% to 100% of basic 
compensation, according to the scale of responsibilities. The PSU standard amount is set to 50% and the 
RSU standard amount is set to 50% of the standard amount.

 With regard to (2) RSU, additional grants (special RSU) for the purpose of retention and other factors may 
be made for directors in addition to the above-mentioned basic RSU amount up to the compensation 
limit detailed on the right, if deemed necessary by the Audit & Supervisory Committee.

(1) PSU  Provided as an incentive for achieving medium- to long-term performance targets.
 The number of shares to be issued is determined within the range of 0% to 150% of the PSU standard 
amount depending on the achievement of performance targets (only considering company-wide 
performance) three years after the share units have been granted (with half of the shares to be issued 
paid in cash for the purpose of allocating funds for the payment of tax obligations).

 Consolidated ROE and growth rate of consolidated net revenue are used as metrics for creating 
motivation for medium- to long-term improvement of corporate value in accordance with the policy for 
determining directors’ compensation, etc.

(2) RSU  Provided for the purpose of aligning interests with shareholders, creating incentives to increase 
corporate value, and strengthening retention of talented people.

 A predetermined number of shares is issued at the time of retirement (with half of the shares to be 
issued paid in cash for the purpose of allocating funds for the payment of tax obligations).

The following are upper limits for the 
compensation listed at left that is paid to 
directors.
Limit on director compensation 
(excluding directors who are Audit & 
Supervisory Committee members): 850 
million yen/year (approved through 
resolution of Proposal No. 5 at the 2019 
General Meeting of Shareholders of the 
Company). (Number of directors at the 
time of the resolution, excluding directors 
who are Audit & Supervisory Committee 
members: 5)
In case where the Audit & Supervisory 
Committee has deliberated and deemed 
it necessary, housing allowances and 
other fringe benefits may be paid within 
the limit of 850 million yen*1.

The following are upper limits for the 
compensation listed at left that is paid 
to directors.
Compensation framework for directors 
(excluding directors who are Audit & 
Supervisory Committee members): Up 
to an amount limited to 1,800,000 
shares per year multiplied by the 
market price at the time granted 
(approved through resolution of 
Proposal No.5 at the 2022 General 
Meeting of Shareholders of the 
Company). (Number of directors at the 
time of the resolution, excluding 
directors who are Audit & Supervisory 
Committee members: 5)

Executive compensation system
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Corporate Governance (As of March 28, 2023)

Basic policy
CCBJH Group have designed our executive compensation system on the basis of the following policy. Executives subject to the system in 
2022 are two executive directors, seven supervisory officers (directors who are Audit & Supervisory Committee members and outside 
directors who are not Audit and Supervisory Committee members), and 10 executive officers.

Compensation system for executive directors and executive officers
Compensation for executive directors and executive officers is composed of fixed compensation and variable compensation that varies with 
factors such as corporate performance, to reflect responsibilities and contribution to corporate performance. The standard amount of 
compensation is set according to the scale of responsibilities. The larger the responsibilities, the higher the percentage of variable compensation.

Overview of the executive compensation system

Range of standard amounts of compensation: Image when basic compensation is set to 100

Image of compensation structure (in case of Representative Director & President)

Under minimum
payment

Under standard
payment

Under maximum
payment

69%

37%

30%

31%

63%

70%

Fixed compensation Variable compensation

Fixed compensation Variable compensation

Supervisory officers

Executive directors
Executive officers

Targets Basic policy Decision-making process Level

objectivity in compensation decision procedures, 
the content of compensation is discussed by the 
Audit & Supervisory Committee, composed of 
only outside directors, based on policies 
concerning the determination of compensation for 
directors and within the total amount determined 
at the General Meeting of Shareholders. Through 
resolution of the Board of Directors, the setting of 
compensation is delegated to the representative 
director, who determines the compensation for 
each executive director, including the amount of 
performance-based compensation.

Supervisory Committee members is proposed to 
the Audit & Supervisory Committee and is 
determined through deliberation with directors 
who are Audit & Supervisory Committee 
members, within the total amount determined at 
the General Meeting of Shareholders.

compensation for outside directors who are not 
Audit & Supervisory Committee members is 
deliberated by the Audit & Supervisory 
Committee based on policies concerning the 
determination of compensation for directors. The 
setting of compensation is delegated to the 
representative director and president, who 
determines compensation within the total amount 
determined at the General Meeting of Shareholders.

with scale of responsibilities, utilizing data 
from compensation surveys performed by 
external research organizations and taking 
into account the level of compensation 
provided at companies such as domestic 
and overseas similarly-sized companies in 
comparable industries, with the intent of 
providing a level of compensation that 
enables recruitment and retention of 
talented people who are highly diverse in 
terms of nationality, experience, etc.

compensation survey data from outside 
expert organizations, etc. with reference 
to compensation levels in domestic 
companies of similar scale, and sets 
levels in accordance with roles.

composition of compensation to enable 
the hiring and retention of talented human 
resources who are diverse in terms of 
nationality, experience, etc.
The composition ratio will emphasize 
performance-based compensation to 
provide sufficient incentive to achieve 
profitable growth.

medium- to long-term corporate value and 
a shared awareness of profit with 
shareholders.

on role in management supervision and 
auditing.

Directors’ Compensation

Directors (except Audit &
Supervisory Committee members)
[of which, outside directors]
Directors (Audit & Supervisory
Committee members)
[of which, outside directors]

Total
[of which, outside directors]

1,013
[43]

72
[72]

1,085
[115]

540
[43]

72
[72]

611
[115]

21
[—]

—
[—]

21
[—]

250
[—]

—
[—]

250
[—]

181
[—]

—
[—]

181
[—]

21
[—]

—
[—]

21
[—]

5
[3]

4
[4]

9
[7]

Executive category
Total amount of

compensation, etc.
(million yen)

Number of
eligible directors

Total amount of compensation, etc. to persons for which total amount of compensation, etc. is 100 million yen or more

Calin Dragan

Bjorn Ivar Ulgenes

Representative
Directors
Representative
Directors

317

179

14

7

182

68

127

53

14

7

655

315

Name Executive
category

Total amount by type of compensation, etc. (million yen)

Basic
compensation*3

Retirement
payments Annual bonus Long-term

incentives*4 Other*5

Total amount by type of compensation, etc. (million yen)

Basic
compensation*3

Retirement
payments Annual bonus Long-term

incentives*4 Other*5

Total amount of
compensation, etc.

(million yen)

Payment of compensation to directors in 2022

*3 Basic compensation includes amount for fringe benefits (compensation for differences in tax rates between Japan and other countries, housing allowance, etc.), etc.
*4 Long-term incentives include PSU, RSU, and special RSU.
*5 Other refers to retention awards. Considering compensation levels in each country, rising prices, and the disadvantages caused by the differences between Japan and other 

countries arising from the rapid depreciation of the yen, we paid a total of 21 million yen in cash as a retention award for 2022 in March 2023 to maintain motivation to lead 
the transformation. The Audit and Supervisory Committee discussed and reviewed the appropriateness of the payment, and has deemed to be reasonable. 

*1 With regard to fringe benefits, the Company pays compensation for differences in tax rates between Japan and other countries, housing allowances, etc. based on CCBJH 
Group internal rules, deliberated by the Audit & Supervisory Committee and approved by the Board of Directors, to support international assignments.

*2 At the 2022 General Meeting of Shareholders (held on March 28, 2023, Proposal No. 5), the introduction of a new long-term incentive (stock-based compensation) system was 
approved. Under this system, the Company’s shares are acquired through a trust funded by the money contributed by the Company, and these shares are issued to executive 
directors. The maximum amount is 2,880 million yen in total for three fiscal years, and the maximum number of shares is 1,800,000 shares for those three fiscal years. There were 
five directors (including two executive directors) as of the conclusion of the General Meeting of Shareholders, excluding directors who are Audit & Supervisory Committee Members.

Basic compensation

Base salary &
retirement payments RSU Annual bonus &

PSU at base amount
Annual bonus &

PSU at maximum

Retirement payments
100 10

* Performance Share Units (PSU) and Restricted Stock Units (RSU)

Long-term incentives*
Around 15 to 100

Annual bonus
Around 30 to 85

Compensation structure for executive directors (or directors)

Retirement payments

Basic compensation

Fixed compensation

Variable compensation

calculated and paid upon retirement.

disciplinary measures, the Company may reduce the amount paid or withhold payment. In addition, a 
special increase may be made in recognition of particularly meritorious service. Reduction of amounts, 
non-payment, and special increases undergo approval by the Board of Directors based on deliberation 
by the Audit & Supervisory Committee.

Annual bonus  Provided as an incentive for achieving performance targets for each fiscal year at a certain time each year.
 The target amount is set more or less in the range of 30% to 85% of base salary depending on their 
responsibilities.

 The amount of payment varies in the range of 0% to 150% of the target amount depending on the achievement 
of performance targets in each fiscal year (company-wide performance and individual evaluations).

 Business income, sales volume, and revenue have been adopted as performance indicators to drive motivation 
for achieving profitable growth in accordance with the policy for determining officer compensation, etc.

Long-term incentives*2  Two types of stock-based compensation systems, (1) PSU and (2) RSU, are adopted as long-term 
incentives.

 The standard amount for long-term incentives overall ((1)+(2)) is set more or less at 15% to 100% of basic 
compensation, according to the scale of responsibilities. The PSU standard amount is set to 50% and the 
RSU standard amount is set to 50% of the standard amount.

 With regard to (2) RSU, additional grants (special RSU) for the purpose of retention and other factors may 
be made for directors in addition to the above-mentioned basic RSU amount up to the compensation 
limit detailed on the right, if deemed necessary by the Audit & Supervisory Committee.

(1) PSU  Provided as an incentive for achieving medium- to long-term performance targets.
 The number of shares to be issued is determined within the range of 0% to 150% of the PSU standard 
amount depending on the achievement of performance targets (only considering company-wide 
performance) three years after the share units have been granted (with half of the shares to be issued 
paid in cash for the purpose of allocating funds for the payment of tax obligations).

 Consolidated ROE and growth rate of consolidated net revenue are used as metrics for creating 
motivation for medium- to long-term improvement of corporate value in accordance with the policy for 
determining directors’ compensation, etc.

(2) RSU  Provided for the purpose of aligning interests with shareholders, creating incentives to increase 
corporate value, and strengthening retention of talented people.

 A predetermined number of shares is issued at the time of retirement (with half of the shares to be 
issued paid in cash for the purpose of allocating funds for the payment of tax obligations).

The following are upper limits for the 
compensation listed at left that is paid to 
directors.
Limit on director compensation 
(excluding directors who are Audit & 
Supervisory Committee members): 850 
million yen/year (approved through 
resolution of Proposal No. 5 at the 2019 
General Meeting of Shareholders of the 
Company). (Number of directors at the 
time of the resolution, excluding directors 
who are Audit & Supervisory Committee 
members: 5)
In case where the Audit & Supervisory 
Committee has deliberated and deemed 
it necessary, housing allowances and 
other fringe benefits may be paid within 
the limit of 850 million yen*1.

The following are upper limits for the 
compensation listed at left that is paid 
to directors.
Compensation framework for directors 
(excluding directors who are Audit & 
Supervisory Committee members): Up 
to an amount limited to 1,800,000 
shares per year multiplied by the 
market price at the time granted 
(approved through resolution of 
Proposal No.5 at the 2022 General 
Meeting of Shareholders of the 
Company). (Number of directors at the 
time of the resolution, excluding 
directors who are Audit & Supervisory 
Committee members: 5)

Executive compensation system
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Outside
directors

Executive
directors

7

Independent
directors

5

Age/GenerationFemale directors Nationalities

63 58
Average

years old

Outside directors in
Audit & Supervisory

Committee

4

70s
22%

60s
11%

40s
22%

50s
44%

2

22% 78% 56% 33%100%

Items

Name
Assumption

of office
Outside
directors

Audit &
Supervisory
Committee
members

Independent
directors

Term of
office
(Year)

Corporate
management

Global
business

Food and
beverage
industry

Skills

Finance/
Audit

Sustainability
and CSV

Calin Dragan March 2019 1

Bjorn Ivar Ulgenes March 2019 1

Hiroshi Yoshioka March 2023 2

Hiroko Wada March 2019 1

Hirokazu Yamura March 2020 1

Stacy Apter* March 2023 2

Celso Guiotoko March 2023 1

Nami Hamada March 2019 2

Sanket Ray* March 2023 2

Corporate management • A person who has experience as a representative such as CEO or COO.

Global business • A person who has global business or equivalent knowledge as a division director or above.

Food and beverage industry • A person who has experience as a division director or above in a company handling beverages or food products, 
or who has equivalent knowledge.

Finance/Audit
• A person who has experience as a division director or above in a Finance / Accounting Division, or who has equivalent knowledge.
• A person who has a national qualification in finance and accounting, such as a CPA.

Sustainability and CSV • A person who has experience as a director or above in Sustainability / CSV Division, or who has equivalent knowledge.

Details of our Management

https://en.ccbj-holdings.com/corporate/management/

Attribution of Board members

Criteria for determining the necessary skills possessed by directors
The Company assesses the expertise and experience possessed by directors based on the following criteria.

Directors Outside Directors

Outside Directors

Outside Directors

Calin Dragan
Representative Director, President
Calin Dragan has nearly three decades of 
experience working for Coca-Cola bottlers 
globally, including Japan. Previously, he 
served as President of The Coca-Cola 
Company Bottling Investments Group.

Bjorn Ivar Ulgenes
Representative Director and 
Vice President, CFO
Bjorn Ivar Ulgenes has considerable financial 
experience in Europe, the Middle East, Africa 
and the Coca-Cola System in Japan.
Previously, he served as Deputy Finance 
Director, Central, East & West Africa Group, 
The Coca-Cola Company.

Hiroko Wada
Outside Director
Independent Director
Hiroko Wada has a wealth of experience in 
marketing, management, and organizational / HR 
development in the consumer goods industry.
Previously, she has served as an executive 
officer for The Procter & Gamble Company 
(U.S.) as well as CEO of Dyson Ltd. and Toys 
“R” Us Japan, Ltd.

Hirokazu Yamura
Outside Director
Independent Director
Hirokazu Yamura has worked for Coca-Cola 
Bottlers Japan Inc. for around 15 years. 
Currently, he serves as President and CEO of 
Michinoku Coca-Cola Bottling Co., Ltd.

Celso Guiotoko
Outside Director
Independent Director
Celso Guiotoko has experience in IT and 
supply chain with multinational corporations. 
He has abundant management experience 
and audit experience at Nissan Motor and 
Nishimoto.

Hiroshi Yoshioka
Outside Director (serving on the Audit & 
Supervisory Committee)
Independent Director
Hiroshi Yoshioka developed management 
experience and global knowledge at Sony 
and previously served as an outside director 
of Coca-Cola East Japan.

Nami Hamada
Outside Director (serving on the Audit & 
Supervisory Committee)
Independent Director
Nami Hamada has a wealth of experience in 
finance and accounting, including leading her 
own financial consulting firm. She has served 
in management positions at Lehman 
Brothers Japan Inc. and as an outside 
director of Shimadzu Corporation and 
MetLife Insurance K.K.

Sanket Ray
Outside Director (serving on the Audit & 
Supervisory Committee)
Sanket Ray has displayed strong leadership, 
particularly in commercial roles, at The 
Coca-Cola Company and has global 
management experience in the Asia region. 
He currently serves as president of the 
company’s India and Southwest Asia Unit.

Stacy Apter
Outside Director (serving on the Audit & 
Supervisory Committee)
Stacy Apter has displayed strong leadership, 
particularly in the areas of global financial risk 
supervision and corporate risk management, 
at the Coca-Cola Company and has global 
management experience, including in terms 
of providing support to the Board of 
Directors. She currently serves as Vice 
President, Treasurer and Corporate Finance 
at the Coca-Cola Company.

Board Members

Corporate Governance (As of March 28, 2023)

—

—

—

—

—

—

—

—

—

—

—

* Stacy Apter and Sanket Ray were appointed as Outside Directors serving on the Audit & Supervisory Committee at the 2022 Ordinary General Meeting of Shareholders held in March.
Note: Irial Finan and Vamsi Mohan Thati resigned as Outside Directors serving on the Audit & Supervisory Committee at the 2022 Ordinary General Meeting of Shareholders held 

in March.

Criteria for     (Applicable)
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Outside
directors

Executive
directors

7

Independent
directors

5

Age/GenerationFemale directors Nationalities

63 58
Average

years old

Outside directors in
Audit & Supervisory

Committee

4

70s
22%

60s
11%

40s
22%

50s
44%

2

22% 78% 56% 33%100%

Items

Name
Assumption

of office
Outside
directors

Audit &
Supervisory
Committee
members

Independent
directors

Term of
office
(Year)

Corporate
management

Global
business

Food and
beverage
industry

Skills

Finance/
Audit

Sustainability
and CSV

Calin Dragan March 2019 1

Bjorn Ivar Ulgenes March 2019 1

Hiroshi Yoshioka March 2023 2

Hiroko Wada March 2019 1

Hirokazu Yamura March 2020 1

Stacy Apter* March 2023 2

Celso Guiotoko March 2023 1

Nami Hamada March 2019 2

Sanket Ray* March 2023 2

Corporate management • A person who has experience as a representative such as CEO or COO.

Global business • A person who has global business or equivalent knowledge as a division director or above.

Food and beverage industry • A person who has experience as a division director or above in a company handling beverages or food products, 
or who has equivalent knowledge.

Finance/Audit
• A person who has experience as a division director or above in a Finance / Accounting Division, or who has equivalent knowledge.
• A person who has a national qualification in finance and accounting, such as a CPA.

Sustainability and CSV • A person who has experience as a director or above in Sustainability / CSV Division, or who has equivalent knowledge.

Details of our Management

https://en.ccbj-holdings.com/corporate/management/

Attribution of Board members

Criteria for determining the necessary skills possessed by directors
The Company assesses the expertise and experience possessed by directors based on the following criteria.

Directors Outside Directors

Outside Directors

Outside Directors

Calin Dragan
Representative Director, President
Calin Dragan has nearly three decades of 
experience working for Coca-Cola bottlers 
globally, including Japan. Previously, he 
served as President of The Coca-Cola 
Company Bottling Investments Group.

Bjorn Ivar Ulgenes
Representative Director and 
Vice President, CFO
Bjorn Ivar Ulgenes has considerable financial 
experience in Europe, the Middle East, Africa 
and the Coca-Cola System in Japan.
Previously, he served as Deputy Finance 
Director, Central, East & West Africa Group, 
The Coca-Cola Company.

Hiroko Wada
Outside Director
Independent Director
Hiroko Wada has a wealth of experience in 
marketing, management, and organizational / HR 
development in the consumer goods industry.
Previously, she has served as an executive 
officer for The Procter & Gamble Company 
(U.S.) as well as CEO of Dyson Ltd. and Toys 
“R” Us Japan, Ltd.

Hirokazu Yamura
Outside Director
Independent Director
Hirokazu Yamura has worked for Coca-Cola 
Bottlers Japan Inc. for around 15 years. 
Currently, he serves as President and CEO of 
Michinoku Coca-Cola Bottling Co., Ltd.

Celso Guiotoko
Outside Director
Independent Director
Celso Guiotoko has experience in IT and 
supply chain with multinational corporations. 
He has abundant management experience 
and audit experience at Nissan Motor and 
Nishimoto.

Hiroshi Yoshioka
Outside Director (serving on the Audit & 
Supervisory Committee)
Independent Director
Hiroshi Yoshioka developed management 
experience and global knowledge at Sony 
and previously served as an outside director 
of Coca-Cola East Japan.

Nami Hamada
Outside Director (serving on the Audit & 
Supervisory Committee)
Independent Director
Nami Hamada has a wealth of experience in 
finance and accounting, including leading her 
own financial consulting firm. She has served 
in management positions at Lehman 
Brothers Japan Inc. and as an outside 
director of Shimadzu Corporation and 
MetLife Insurance K.K.

Sanket Ray
Outside Director (serving on the Audit & 
Supervisory Committee)
Sanket Ray has displayed strong leadership, 
particularly in commercial roles, at The 
Coca-Cola Company and has global 
management experience in the Asia region. 
He currently serves as president of the 
company’s India and Southwest Asia Unit.

Stacy Apter
Outside Director (serving on the Audit & 
Supervisory Committee)
Stacy Apter has displayed strong leadership, 
particularly in the areas of global financial risk 
supervision and corporate risk management, 
at the Coca-Cola Company and has global 
management experience, including in terms 
of providing support to the Board of 
Directors. She currently serves as Vice 
President, Treasurer and Corporate Finance 
at the Coca-Cola Company.

Board Members

Corporate Governance (As of March 28, 2023)

—

—

—

—

—

—

—

—

—

—

—

* Stacy Apter and Sanket Ray were appointed as Outside Directors serving on the Audit & Supervisory Committee at the 2022 Ordinary General Meeting of Shareholders held in March.
Note: Irial Finan and Vamsi Mohan Thati resigned as Outside Directors serving on the Audit & Supervisory Committee at the 2022 Ordinary General Meeting of Shareholders held 

in March.

Criteria for     (Applicable)
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With the goal of timely and appropriate information disclosure and constructive dialog with shareholders and investors, we engage in a variety 
of Investor Relations (IR) activities in which we explain our business strategies, business activities, financial and non-financial information, and 
other information through quarterly earnings presentations and IR meetings.

Three of the Company’s five directors (excluding directors who are 
Audit & Supervisory Committee members), and the four directors 
who are Audit & Supervisory Committee members, are outside 
directors.

As outside directors, the Company nominates persons who 
are considered to contribute significantly to increasing the 
corporate value of the Company. Moreover, if it has been 
determined through investigation by the Company within the 
scope of reason that none of the criteria apply to the Company’s 
outside directors, the Company will deem outside directors to 
possess sufficient independence from the Company.

Securities Report

https://en.ccbj-holdings.com/ir/library/securities.php

Number of companies and the amount recorded in the balance sheet
Number of companies

Unlisted stocks

Stocks other than unlisted stocks

Total book value of shares (million yen)

Brands that the Company increased the number of shares in 2022

Number of companies

Unlisted stocks

Stocks other than unlisted stocks

—

The Company increased the number of
shares of this company brand as it is 
a member of the shareholding association of
the counterparty company.

Total amount spent to increase
the number of shares held (million yen) Reason for increase in the number of shares

Main IR activities in 2022
2022 resultsActivity

Earnings Presentation Four times Quarterly earnings presentations were held by the President and CFO.
The briefing content is available via Webcast on the Company’s website.
(https://en.ccbj-holdings.com/ir/library/presentation.php)

IR meetings with analysts and
institutional investors

About 250 times;
about 390 persons

Meetings and conference calls were held with analysts and institutional investors.
Top management took part as required.

Participation in domestic and
overseas conferences

Six times Five times in Japan, and once overseas. Top management took part as required.

Other IR briefings Four times Held small meetings and IR briefings with participation by top management.

Delivery of video message
from the President

Four times Video messages from the President were delivered to investors.
The latest video messages are available from the Investor Relations page of our website.
(https://en.ccbj-holdings.com/ir/)

Details

Brands that the Company increased the number of shares in 2022

Number of companies

Unlisted stocks

Stocks other than unlisted stocks

105

45

—

13

5

11

2,909

8,358

—

17

913

1,422

Total amount by selling and decreasing
the number of shares (million yen)

Reasons for appointment of outside directors

Category/Name
Independent

outside
directors

Reasons for appointment (Positions etc. are as of the time of appointment)

Appointment of outside directors

In principle, it is the Company’s policy to refrain from 
cross-shareholdings. However, there are cases in which the 
Company acquires and holds such shares to create business 
opportunities and maintain and strengthen its relationships with 

Responsible dialogue with stakeholders through IR Activities

business partners and local communities. The Company shall 
evaluate and report on the cost of holding major cross-shareholdings 
and the return on investment thereof in Board Meetings, and work 
on reducing the cross-shareholdings based on such evaluations.

If none of the criteria below apply, the Company considers the director to have 
sufficient independence.

the past 10 years

the Company within the past one year*1

business relationship with the Company within the past one year*1

significant compensation from the Company other than executive 
compensation within the past one year*2

the Company within the past one year*2

*3

*1 If the transaction between the Company and the person and/or the 
company exceeds 2% of the Company’s consolidated revenue in the 
latest fiscal year, this will be considered significant 

*2 If the annual amount of compensation or donation to the person/entity 
exceeds JPY 10 million, this will be considered significant 

*3 Within the second degree of kinship

Standards for determination of independence of outside directors

Hiroshi Yoshioka has extensive management experience and global knowledge cultivated at Coca-Cola Bottler in Japan and at 
Sony Corporation. He is expected to offer advice based on his abundant experience as a company manager and his knowledge, 
in areas of important management decisions of the Company, response to foreseeable risks, internal control systems, etc. 
Accordingly, the Company has appointed him as an outside director who is an Audit & Supervisory Committee member. As no 
special vested interest exists between the individual and the Company, the Company deems that no risk of conflict of interest 
with general shareholders exists and has appointed the individual as an independent director.

Hiroshi Yoshioka
Outside Director
(serving on the Audit &
Supervisory Committee)
Attendance
Board meeting 7/7

Hiroko Wada
Outside Director
Attendance
Board meeting 7/7

The Company has appointed Hiroko Wada as a Director (Outside Director) in order for her to utilize, for the management of the 
Company, the considerable experiences and global knowledge she has gained thus far as officer at The Procter & Gamble 
Company and as Representative Director at Toys“R”Us Japan Ltd. As no special vested interest exists between the individual 
and the Company, the Company deems that no risk of conflict of interest with general shareholders exists and has appointed the 
individual as an independent director.

Stacy Apter is Vice President, Treasurer and Corporate Finance at The Coca-Cola Company. She has displayed strong 
leadership, particularly in the areas of global financial risk supervision and corporate risk management and has abundant 
management experience as part of the company’s management team, including in terms of providing support to the Board of 
Directors. She is expected to offer advice based on her abundant experience in finance and risk management, in areas of 
important management decisions, response to foreseeable risks, internal control systems, etc. Accordingly, the Company has 
appointed her as an outside director who is an Audit & Supervisory Committee member.
Relationship with the Company: The Company has concluded contracts concerning the production, sales, trademark usage, etc. 
of Coca-Cola, etc., with The Coca-Cola Company.

—Stacy Apter
Outside Director
(serving on the Audit &
Supervisory Committee)
New appointment

The Company proposes to appoint Hirokazu Yamura as a director (outside director) with the expectation that he will apply his 
wealth of management expertise and global understanding obtained as Representative Director & President of Michinoku 
Coca-Cola Bottling Co., Ltd. While the Company has the business relationship noted below with the corporate group of said 
company, the transaction value is small and transaction prices and other conditions are conducted under appropriate conditions in 
the same manner as with other business partners. The Company believes that its free business activities will not be hindered by the 
corporate group of said company. Accordingly, as there is no risk of significant impact from said company, the Company deems 
that no risk of conflict of interest with general shareholders exists and has appointed the individual as an independent director.
Relationship with the Company: The Company has a business relationship with Michinoku Coca-Cola Bottling Co., Ltd. that 
includes buying and selling of products. (Sales, etc.: 0.4% of the consolidated revenue of the Company; Purchasing, etc.: 0.3% 
of the consolidated revenue of said company)

Hirokazu Yamura
Outside Director
Attendance
Board meeting 7/7

The Company has appointed Celso Guiotoko as a director (outside director) in order for him to utilize, for the management of the 
Company, the considerable experiences and global knowledge he has gained thus far at Nissan Motor Co., Ltd. and Nishimoto 
Co., Ltd. As no special vested interest exists between the individual and the Company, the Company deems that no risk of 
conflict of interest with general shareholders exists and has appointed the individual as an independent director.

Celso Guiotoko
Outside Director
Attendance
Board meeting 7/7

Nami Hamada has extensive experience in finance and accounting, including managing a finance-related consulting company 
herself, and has abundant experience and global insights cultivated on the corporate management team of Lehman Brothers 
Japan as well as management oversight experience as an outside director of SHIMADZU CORPORATION and MetLife Insurance 
K.K. She is expected to offer advice based on her abundant experience as a company manager and her knowledge in the field of 
finance, in areas of important management decisions, response to foreseeable risks, internal control systems, etc. Accordingly, 
the Company has appointed her as an outside director who is an Audit & Supervisory Committee member. As no special vested 
interest exists between the individual and the Company, the Company deems that no risk of conflict of interest with general 
shareholders exists and has appointed the individual as an independent director.

Nami Hamada
Outside Director
(serving on the Audit &
Supervisory Committee)
Attendance
Board meeting 7/7
Audit and Supervisory
Committee meeting 5/5

Sanket Ray is president of the India and Southwest Asia Unit at The Coca-Cola Company. He has displayed strong leadership, 
particularly in commercial roles, at the company and has extensive management experience at the Company’s business units in 
Asia. He is expected to offer advice based on his abundant experience as a global company manager, in areas of important 
management decisions, response to foreseeable risks, internal control systems, etc. Accordingly, the Company has appointed 
him as an outside director who is an Audit & Supervisory Committee member.
Relationship with the Company: The Company has concluded contracts concerning the production, sales, trademark usage, etc. 
of Coca-Cola, etc., with The Coca-Cola Company.

—Sanket Ray
Outside Director
(serving on the Audit &
Supervisory Committee)
New appointment

Corporate Governance (As of March 28, 2023)

Policy regarding cross-shareholdings
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With the goal of timely and appropriate information disclosure and constructive dialog with shareholders and investors, we engage in a variety 
of Investor Relations (IR) activities in which we explain our business strategies, business activities, financial and non-financial information, and 
other information through quarterly earnings presentations and IR meetings.

Three of the Company’s five directors (excluding directors who are 
Audit & Supervisory Committee members), and the four directors 
who are Audit & Supervisory Committee members, are outside 
directors.

As outside directors, the Company nominates persons who 
are considered to contribute significantly to increasing the 
corporate value of the Company. Moreover, if it has been 
determined through investigation by the Company within the 
scope of reason that none of the criteria apply to the Company’s 
outside directors, the Company will deem outside directors to 
possess sufficient independence from the Company.

Securities Report

https://en.ccbj-holdings.com/ir/library/securities.php

Number of companies and the amount recorded in the balance sheet
Number of companies

Unlisted stocks

Stocks other than unlisted stocks

Total book value of shares (million yen)

Brands that the Company increased the number of shares in 2022

Number of companies

Unlisted stocks

Stocks other than unlisted stocks

—

The Company increased the number of
shares of this company brand as it is 
a member of the shareholding association of
the counterparty company.

Total amount spent to increase
the number of shares held (million yen) Reason for increase in the number of shares

Main IR activities in 2022
2022 resultsActivity

Earnings Presentation Four times Quarterly earnings presentations were held by the President and CFO.
The briefing content is available via Webcast on the Company’s website.
(https://en.ccbj-holdings.com/ir/library/presentation.php)

IR meetings with analysts and
institutional investors

About 250 times;
about 390 persons

Meetings and conference calls were held with analysts and institutional investors.
Top management took part as required.

Participation in domestic and
overseas conferences

Six times Five times in Japan, and once overseas. Top management took part as required.

Other IR briefings Four times Held small meetings and IR briefings with participation by top management.

Delivery of video message
from the President

Four times Video messages from the President were delivered to investors.
The latest video messages are available from the Investor Relations page of our website.
(https://en.ccbj-holdings.com/ir/)

Details

Brands that the Company increased the number of shares in 2022

Number of companies

Unlisted stocks

Stocks other than unlisted stocks

105

45

—

13

5

11

2,909

8,358

—

17

913

1,422

Total amount by selling and decreasing
the number of shares (million yen)

Reasons for appointment of outside directors

Category/Name
Independent

outside
directors

Reasons for appointment (Positions etc. are as of the time of appointment)

Appointment of outside directors

In principle, it is the Company’s policy to refrain from 
cross-shareholdings. However, there are cases in which the 
Company acquires and holds such shares to create business 
opportunities and maintain and strengthen its relationships with 

Responsible dialogue with stakeholders through IR Activities

business partners and local communities. The Company shall 
evaluate and report on the cost of holding major cross-shareholdings 
and the return on investment thereof in Board Meetings, and work 
on reducing the cross-shareholdings based on such evaluations.

If none of the criteria below apply, the Company considers the director to have 
sufficient independence.

the past 10 years

the Company within the past one year*1

business relationship with the Company within the past one year*1

significant compensation from the Company other than executive 
compensation within the past one year*2

the Company within the past one year*2

*3

*1 If the transaction between the Company and the person and/or the 
company exceeds 2% of the Company’s consolidated revenue in the 
latest fiscal year, this will be considered significant 

*2 If the annual amount of compensation or donation to the person/entity 
exceeds JPY 10 million, this will be considered significant 

*3 Within the second degree of kinship

Standards for determination of independence of outside directors

Hiroshi Yoshioka has extensive management experience and global knowledge cultivated at Coca-Cola Bottler in Japan and at 
Sony Corporation. He is expected to offer advice based on his abundant experience as a company manager and his knowledge, 
in areas of important management decisions of the Company, response to foreseeable risks, internal control systems, etc. 
Accordingly, the Company has appointed him as an outside director who is an Audit & Supervisory Committee member. As no 
special vested interest exists between the individual and the Company, the Company deems that no risk of conflict of interest 
with general shareholders exists and has appointed the individual as an independent director.

Hiroshi Yoshioka
Outside Director
(serving on the Audit &
Supervisory Committee)
Attendance
Board meeting 7/7

Hiroko Wada
Outside Director
Attendance
Board meeting 7/7

The Company has appointed Hiroko Wada as a Director (Outside Director) in order for her to utilize, for the management of the 
Company, the considerable experiences and global knowledge she has gained thus far as officer at The Procter & Gamble 
Company and as Representative Director at Toys“R”Us Japan Ltd. As no special vested interest exists between the individual 
and the Company, the Company deems that no risk of conflict of interest with general shareholders exists and has appointed the 
individual as an independent director.

Stacy Apter is Vice President, Treasurer and Corporate Finance at The Coca-Cola Company. She has displayed strong 
leadership, particularly in the areas of global financial risk supervision and corporate risk management and has abundant 
management experience as part of the company’s management team, including in terms of providing support to the Board of 
Directors. She is expected to offer advice based on her abundant experience in finance and risk management, in areas of 
important management decisions, response to foreseeable risks, internal control systems, etc. Accordingly, the Company has 
appointed her as an outside director who is an Audit & Supervisory Committee member.
Relationship with the Company: The Company has concluded contracts concerning the production, sales, trademark usage, etc. 
of Coca-Cola, etc., with The Coca-Cola Company.

—Stacy Apter
Outside Director
(serving on the Audit &
Supervisory Committee)
New appointment

The Company proposes to appoint Hirokazu Yamura as a director (outside director) with the expectation that he will apply his 
wealth of management expertise and global understanding obtained as Representative Director & President of Michinoku 
Coca-Cola Bottling Co., Ltd. While the Company has the business relationship noted below with the corporate group of said 
company, the transaction value is small and transaction prices and other conditions are conducted under appropriate conditions in 
the same manner as with other business partners. The Company believes that its free business activities will not be hindered by the 
corporate group of said company. Accordingly, as there is no risk of significant impact from said company, the Company deems 
that no risk of conflict of interest with general shareholders exists and has appointed the individual as an independent director.
Relationship with the Company: The Company has a business relationship with Michinoku Coca-Cola Bottling Co., Ltd. that 
includes buying and selling of products. (Sales, etc.: 0.4% of the consolidated revenue of the Company; Purchasing, etc.: 0.3% 
of the consolidated revenue of said company)

Hirokazu Yamura
Outside Director
Attendance
Board meeting 7/7

The Company has appointed Celso Guiotoko as a director (outside director) in order for him to utilize, for the management of the 
Company, the considerable experiences and global knowledge he has gained thus far at Nissan Motor Co., Ltd. and Nishimoto 
Co., Ltd. As no special vested interest exists between the individual and the Company, the Company deems that no risk of 
conflict of interest with general shareholders exists and has appointed the individual as an independent director.

Celso Guiotoko
Outside Director
Attendance
Board meeting 7/7

Nami Hamada has extensive experience in finance and accounting, including managing a finance-related consulting company 
herself, and has abundant experience and global insights cultivated on the corporate management team of Lehman Brothers 
Japan as well as management oversight experience as an outside director of SHIMADZU CORPORATION and MetLife Insurance 
K.K. She is expected to offer advice based on her abundant experience as a company manager and her knowledge in the field of 
finance, in areas of important management decisions, response to foreseeable risks, internal control systems, etc. Accordingly, 
the Company has appointed her as an outside director who is an Audit & Supervisory Committee member. As no special vested 
interest exists between the individual and the Company, the Company deems that no risk of conflict of interest with general 
shareholders exists and has appointed the individual as an independent director.

Nami Hamada
Outside Director
(serving on the Audit &
Supervisory Committee)
Attendance
Board meeting 7/7
Audit and Supervisory
Committee meeting 5/5

Sanket Ray is president of the India and Southwest Asia Unit at The Coca-Cola Company. He has displayed strong leadership, 
particularly in commercial roles, at the company and has extensive management experience at the Company’s business units in 
Asia. He is expected to offer advice based on his abundant experience as a global company manager, in areas of important 
management decisions, response to foreseeable risks, internal control systems, etc. Accordingly, the Company has appointed 
him as an outside director who is an Audit & Supervisory Committee member.
Relationship with the Company: The Company has concluded contracts concerning the production, sales, trademark usage, etc. 
of Coca-Cola, etc., with The Coca-Cola Company.

—Sanket Ray
Outside Director
(serving on the Audit &
Supervisory Committee)
New appointment

Corporate Governance (As of March 28, 2023)

Policy regarding cross-shareholdings
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Assets at the end of the year were 826,737million yen, a decrease 
of 40,375 million yen compared with the end of the prior fiscal 
year-end period. This is mainly due to a decrease in “cash and cash 
equivalents” resulting from redemption of bonds, and a decrease in 
“property, plant and equipment” because of balance sheet 
improvement through consolidation of sales centers, while the 
Akashi Mega DC was newly established.

Liabilities at the end of the year were 350,378 million yen which 

decreased by 24,282 million yen from the end of the prior year 
period. This is mainly due to a decrease in “Bonds and debts” 
under current liabilities upon the redemption of bonds.

Equity at the end of the year was 476,358 million yen, a 
decrease of 16,093 million yen from the end of the prior year 
period. This is mainly due to a decrease in “Retained earnings” as a 
result of dividend payments.2021

Revenue

Business loss

Net loss attributable to
owners of parent

785,837

(14,662)

(2,503)

807,430

(14,443)

(8,070)

2.7

—

—

(Unit: millions of yen)

2022 Change (%)

Coca-Cola Bottlers Japan Holdings Inc. (“CCBJH,” the “Company,” 
or “we”) have announced full-year results for the fiscal year (January 
1, 2022, to December 31, 2022). In this fiscal year, the total 
domestic nonalcoholic ready-to-drink (NARTD) beverage industry 
volume has grown by 4% versus the previous fiscal year. This was 
due to demand being supported by recovery in the number of 
people returning to the streets of Japan with the easing of 
COVID-19 restrictions, revitalization of economic activity, and a 
record-breaking heat wave contributing to volume growth, while the 
price revisions implemented by various beverage companies 
impacted demand. 

On the other hand, the business environment remained 
uncertain and challenging as the severe competitive environment 
continued and rising commodity and utility prices, as well as the 
rapid acceleration of the yen’s depreciation impacted business and 
consumer behaviors. Under these circumstances, we positioned 
2022 as “The year of building a foundation for sustainable growth” 
and built a foundation for steady and sustainable growth as well as 
to promote further transformation. In commercial activities, we 
worked to grow sales volume and sales revenue by introducing new 
products, responding to diversifying consumer needs, and 
executing effective campaigns to capture opportunities for the 
recovery in traffic. In addition, to respond to current cost pressures 
and to strengthen the earnings foundation for the future, we revised 
prices for our products ahead of the industry despite the continued 
severe competitive environment. For the price revisions, we carefully 
negotiated with customers and made efforts to reflect revised prices 
as soon as possible, particularly for vending machines. In 
manufacturing and supply chain fields, while faced with rising 
commodity and utility prices, we built a supply chain that can 
flexibly respond to sudden changes in demand by revamping our 
Sales and Operations Planning process and leveraging our Saitama 
and Akashi Mega Distribution Centers, two of the largest automated 
distribution centers in Japan by storage and shipping capacities. 
Although we experienced a surge in demand during the 
summer-the period of peak demand- coinciding with a recovery in 
traffic and the heat wave, our efforts resulted in a stable supply of 
products. We worked to reduce costs through efficient use of 
manufacturing facilities and reviewing our distribution network.

In addition, we realized ESG targets that are based on creating 
shared value with society. To achieve our 2030 Package Vision, 
which aims for a World Without Waste, we worked on the design 
aspects of product packaging, such as expanding the use of 100% 
recycled PET bottles and establishing a recycling scheme in 
collaboration with local governments and partner companies for the 
steady collection of high-quality packages. In addition, for further 
recycling of resources, we have established the CAN to CAN horizontal 
recycling system of aluminum cans and started manufacturing and 
selling products produced from recycled materials. To reduce 
greenhouse gas (GHG) emissions, we enhanced our climate-related 
financial disclosure and promoted activities based on the 
recommendations of the Task Force on Climate-related Financial 
Disclosure (TCFD). In other efforts to contribute to local communities 
through business, we implemented water source conservation 
activities, donated products to food banks, and placed vending 
machines to support local activities. As part of our efforts to promote 
diversity, we worked to raise understanding of LGBTQ through 
internal and external awareness-raising opportunities to create a 

better working environment. Such ESG initiatives have been positively 
appraised, and for the fifth consecutive year we have been selected 
as a component of the DJSI Asia Pacific, a leading global ESG 
investment index. Details for the fiscal year earnings are as follows.

Consolidated revenue was 807,430 million yen (2.7% increase 
of 21,594 million yen from the same period of the previous year). 
Although there was negative impact on sales volume following the 
price revisions, sales volume increased by 3% versus the previous 
year. This was due to the introduction of new products and 
channel-specific efforts to meet diversifying consumer needs, which 
supported capturing the opportunity of traffic recovery and increased 
demand due to the heat wave. Volume growth in the profitable 
vending channel and the improvement in wholesale revenue per 
case through price revisions contributed to the increase in revenue. 
In the fourth quarter (October 1, 2022 to December 31, 2022), with 
the price revisions implemented in October for small package 
products, wholesale revenue per case improved in all channels.

Consolidated business loss was 14,443 million yen (14,662 
million yen loss in prior year period) and improved versus the 
previous year. We have achieved profit improvement of about 20 
billion yen in areas that are under our control, such as volume 
growth, price revisions, and cost savings through improved 
manufacturing, logistics efficiency and acceleration of transformation. 
However, external factors such as commodities, yen depreciation 
and higher utility costs had significant impact on our business.

Consolidated operating loss was 11,513 million yen (20,971 
million yen loss in prior year period). In addition to business income 
improved versus the previous year, operating income improved 
versus the previous year due to gains on sales of fixed assets and a 
decrease in temporary paid leave expenses. Other income 
(non-recurring) for the fiscal year included gains on sales of property, 
plant, and equipment of 4,561 million yen and 3,329 million yen in 
government subsidies for employment adjustment. Other expenses 
(non-recurring) included 2,168 million yen in temporary paid leave 
expenses, 1,298 million for transformation related expense, 1,104 
million yen in special retirement allowances related to the voluntary 
employee retirement programs, and 812 million yen in losses on sales 
and disposals of property, plant, and equipment.

Net income attributable to owners of the parent was a loss of 
8,070 million yen (2,503 million yen loss in prior year period). While 
operating income improved from the previous period, income 
attributable to owners of the parent company got worse due to the 
absence of a gain on transfer of shares of subsidiary Q’sai Co., Ltd. 
Recorded in discontinued operations in the previous year being 
recorded in discontinued operations.

*1 “Business loss” is a measure of our underlying or recurring business performance. 
Business Loss deducts cost of goods and selling, general and administrative 
expenses from revenue, and includes other income and expenses which we 
believe are recurring in nature.

*2 Net loss attributable to owners of parent for 2021 is a total of continuing operation 
and discontinued operation results.

Analysis of Operating Results Analysis of Financial Position

The Group implemented capital expenditure totaling 42,540 million 
yen in the fiscal year ended on December 31, 2022. The 
expenditures were mainly for the introduction of vending machines 
to the market with the aim of strengthening sales capabilities, 
improvement of manufacturing efficiency, acquisition of new product 

support facilities, and investments in Akashi Mega DC for 
optimization of logistics networks in the Kansai area. Capital 
expenditures include tangible fixed assets, right-to-use assets, and 
intangible assets.

Capital Expenditures

We periodically review its capital structure and dividend payout ratio 
to maximize shareholder returns while maintaining flexibility to pursue 
growth opportunities. We seek to use retained earnings to fund 
investment for sustainable growth for our business and further 
enhancement of corporate value. We set a basic policy regarding 
dividends, which includes active redistribution of profits while placing 
the highest priority on paying dividends in a stable manner, by 
comprehensively reviewing the business performance and level of 
retained earnings. In addition, we have set a payout ratio target of 

30% or more for net income attributable to owners of the parent. We 
pay interim and year-end dividends.

We paid an interim dividend of 25 yen per share and a year-end 
dividend of 25 yen per share for a total annual dividend of 50 yen per 
share in the fiscal year ending December 31, 2022.

On future shareholder returns, we stay committed by 
comprehensively reviewing its business performance trends and 
financial conditions, and examining the best approaches that could 
be taken by including the share repurchase program.

Policies for Profit Distribution and Dividends

No relevant matters apply.
Research and Development

The Cash Flows from Operation Activities 
Net cash generated from operating activities was 41,717 million yen 
(35,982 million net cash generated in the previous year period). This 
results mainly from the 12,491 million yen net loss before tax, 
“Depreciation and amortization,” “Increase in other liabilities,” etc. 
alongside “Gain on sale of property, plant and equipment” and 
“Increase in other liabilities,” etc.
The Cash Flows from Investing Activities 
Net cash used in from investing activities was 23,090 million yen 
(15,271 million yen outflow in the previous year period). This 
resulted mainly from “Acquisitions of property, plant and equipment 
and intangible assets” etc., as a result of strategic, investments that 

serve as a foundation for growth, alongside “Proceeds from sales of 
property, plant and equipment and intangible assets” as part of the 
efforts to optimize the balance sheet.
The Cash Flows from Financing Activities 
Net cash used in financing activities was 46,050 million yen (67,134
million yen net cash used in the previous year period), driven by 
“Payments for bond redemption” and “Dividends paid.”

As a result of these activities, cash, and cash equivalents at the end 
of the year was 84,074 million yen, a decrease of 26,422 million yen 
from the end of the prior fiscal year-end.

Analysis of Cash Flows

Overview of Full-Year 2022 Results
Financial / Corporate Information

Business Performance Summary
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Assets at the end of the year were 826,737million yen, a decrease 
of 40,375 million yen compared with the end of the prior fiscal 
year-end period. This is mainly due to a decrease in “cash and cash 
equivalents” resulting from redemption of bonds, and a decrease in 
“property, plant and equipment” because of balance sheet 
improvement through consolidation of sales centers, while the 
Akashi Mega DC was newly established.

Liabilities at the end of the year were 350,378 million yen which 

decreased by 24,282 million yen from the end of the prior year 
period. This is mainly due to a decrease in “Bonds and debts” 
under current liabilities upon the redemption of bonds.

Equity at the end of the year was 476,358 million yen, a 
decrease of 16,093 million yen from the end of the prior year 
period. This is mainly due to a decrease in “Retained earnings” as a 
result of dividend payments.2021

Revenue

Business loss

Net loss attributable to
owners of parent

785,837

(14,662)

(2,503)

807,430

(14,443)

(8,070)

2.7

—

—

(Unit: millions of yen)

2022 Change (%)

Coca-Cola Bottlers Japan Holdings Inc. (“CCBJH,” the “Company,” 
or “we”) have announced full-year results for the fiscal year (January 
1, 2022, to December 31, 2022). In this fiscal year, the total 
domestic nonalcoholic ready-to-drink (NARTD) beverage industry 
volume has grown by 4% versus the previous fiscal year. This was 
due to demand being supported by recovery in the number of 
people returning to the streets of Japan with the easing of 
COVID-19 restrictions, revitalization of economic activity, and a 
record-breaking heat wave contributing to volume growth, while the 
price revisions implemented by various beverage companies 
impacted demand. 

On the other hand, the business environment remained 
uncertain and challenging as the severe competitive environment 
continued and rising commodity and utility prices, as well as the 
rapid acceleration of the yen’s depreciation impacted business and 
consumer behaviors. Under these circumstances, we positioned 
2022 as “The year of building a foundation for sustainable growth” 
and built a foundation for steady and sustainable growth as well as 
to promote further transformation. In commercial activities, we 
worked to grow sales volume and sales revenue by introducing new 
products, responding to diversifying consumer needs, and 
executing effective campaigns to capture opportunities for the 
recovery in traffic. In addition, to respond to current cost pressures 
and to strengthen the earnings foundation for the future, we revised 
prices for our products ahead of the industry despite the continued 
severe competitive environment. For the price revisions, we carefully 
negotiated with customers and made efforts to reflect revised prices 
as soon as possible, particularly for vending machines. In 
manufacturing and supply chain fields, while faced with rising 
commodity and utility prices, we built a supply chain that can 
flexibly respond to sudden changes in demand by revamping our 
Sales and Operations Planning process and leveraging our Saitama 
and Akashi Mega Distribution Centers, two of the largest automated 
distribution centers in Japan by storage and shipping capacities. 
Although we experienced a surge in demand during the 
summer-the period of peak demand- coinciding with a recovery in 
traffic and the heat wave, our efforts resulted in a stable supply of 
products. We worked to reduce costs through efficient use of 
manufacturing facilities and reviewing our distribution network.

In addition, we realized ESG targets that are based on creating 
shared value with society. To achieve our 2030 Package Vision, 
which aims for a World Without Waste, we worked on the design 
aspects of product packaging, such as expanding the use of 100% 
recycled PET bottles and establishing a recycling scheme in 
collaboration with local governments and partner companies for the 
steady collection of high-quality packages. In addition, for further 
recycling of resources, we have established the CAN to CAN horizontal 
recycling system of aluminum cans and started manufacturing and 
selling products produced from recycled materials. To reduce 
greenhouse gas (GHG) emissions, we enhanced our climate-related 
financial disclosure and promoted activities based on the 
recommendations of the Task Force on Climate-related Financial 
Disclosure (TCFD). In other efforts to contribute to local communities 
through business, we implemented water source conservation 
activities, donated products to food banks, and placed vending 
machines to support local activities. As part of our efforts to promote 
diversity, we worked to raise understanding of LGBTQ through 
internal and external awareness-raising opportunities to create a 

better working environment. Such ESG initiatives have been positively 
appraised, and for the fifth consecutive year we have been selected 
as a component of the DJSI Asia Pacific, a leading global ESG 
investment index. Details for the fiscal year earnings are as follows.

Consolidated revenue was 807,430 million yen (2.7% increase 
of 21,594 million yen from the same period of the previous year). 
Although there was negative impact on sales volume following the 
price revisions, sales volume increased by 3% versus the previous 
year. This was due to the introduction of new products and 
channel-specific efforts to meet diversifying consumer needs, which 
supported capturing the opportunity of traffic recovery and increased 
demand due to the heat wave. Volume growth in the profitable 
vending channel and the improvement in wholesale revenue per 
case through price revisions contributed to the increase in revenue. 
In the fourth quarter (October 1, 2022 to December 31, 2022), with 
the price revisions implemented in October for small package 
products, wholesale revenue per case improved in all channels.

Consolidated business loss was 14,443 million yen (14,662 
million yen loss in prior year period) and improved versus the 
previous year. We have achieved profit improvement of about 20 
billion yen in areas that are under our control, such as volume 
growth, price revisions, and cost savings through improved 
manufacturing, logistics efficiency and acceleration of transformation. 
However, external factors such as commodities, yen depreciation 
and higher utility costs had significant impact on our business.

Consolidated operating loss was 11,513 million yen (20,971 
million yen loss in prior year period). In addition to business income 
improved versus the previous year, operating income improved 
versus the previous year due to gains on sales of fixed assets and a 
decrease in temporary paid leave expenses. Other income 
(non-recurring) for the fiscal year included gains on sales of property, 
plant, and equipment of 4,561 million yen and 3,329 million yen in 
government subsidies for employment adjustment. Other expenses 
(non-recurring) included 2,168 million yen in temporary paid leave 
expenses, 1,298 million for transformation related expense, 1,104 
million yen in special retirement allowances related to the voluntary 
employee retirement programs, and 812 million yen in losses on sales 
and disposals of property, plant, and equipment.

Net income attributable to owners of the parent was a loss of 
8,070 million yen (2,503 million yen loss in prior year period). While 
operating income improved from the previous period, income 
attributable to owners of the parent company got worse due to the 
absence of a gain on transfer of shares of subsidiary Q’sai Co., Ltd. 
Recorded in discontinued operations in the previous year being 
recorded in discontinued operations.

*1 “Business loss” is a measure of our underlying or recurring business performance. 
Business Loss deducts cost of goods and selling, general and administrative 
expenses from revenue, and includes other income and expenses which we 
believe are recurring in nature.

*2 Net loss attributable to owners of parent for 2021 is a total of continuing operation 
and discontinued operation results.

Analysis of Operating Results Analysis of Financial Position

The Group implemented capital expenditure totaling 42,540 million 
yen in the fiscal year ended on December 31, 2022. The 
expenditures were mainly for the introduction of vending machines 
to the market with the aim of strengthening sales capabilities, 
improvement of manufacturing efficiency, acquisition of new product 

support facilities, and investments in Akashi Mega DC for 
optimization of logistics networks in the Kansai area. Capital 
expenditures include tangible fixed assets, right-to-use assets, and 
intangible assets.

Capital Expenditures

We periodically review its capital structure and dividend payout ratio 
to maximize shareholder returns while maintaining flexibility to pursue 
growth opportunities. We seek to use retained earnings to fund 
investment for sustainable growth for our business and further 
enhancement of corporate value. We set a basic policy regarding 
dividends, which includes active redistribution of profits while placing 
the highest priority on paying dividends in a stable manner, by 
comprehensively reviewing the business performance and level of 
retained earnings. In addition, we have set a payout ratio target of 

30% or more for net income attributable to owners of the parent. We 
pay interim and year-end dividends.

We paid an interim dividend of 25 yen per share and a year-end 
dividend of 25 yen per share for a total annual dividend of 50 yen per 
share in the fiscal year ending December 31, 2022.

On future shareholder returns, we stay committed by 
comprehensively reviewing its business performance trends and 
financial conditions, and examining the best approaches that could 
be taken by including the share repurchase program.

Policies for Profit Distribution and Dividends

No relevant matters apply.
Research and Development

The Cash Flows from Operation Activities 
Net cash generated from operating activities was 41,717 million yen 
(35,982 million net cash generated in the previous year period). This 
results mainly from the 12,491 million yen net loss before tax, 
“Depreciation and amortization,” “Increase in other liabilities,” etc. 
alongside “Gain on sale of property, plant and equipment” and 
“Increase in other liabilities,” etc.
The Cash Flows from Investing Activities 
Net cash used in from investing activities was 23,090 million yen 
(15,271 million yen outflow in the previous year period). This 
resulted mainly from “Acquisitions of property, plant and equipment 
and intangible assets” etc., as a result of strategic, investments that 

serve as a foundation for growth, alongside “Proceeds from sales of 
property, plant and equipment and intangible assets” as part of the 
efforts to optimize the balance sheet.
The Cash Flows from Financing Activities 
Net cash used in financing activities was 46,050 million yen (67,134
million yen net cash used in the previous year period), driven by 
“Payments for bond redemption” and “Dividends paid.”

As a result of these activities, cash, and cash equivalents at the end 
of the year was 84,074 million yen, a decrease of 26,422 million yen 
from the end of the prior fiscal year-end.

Analysis of Cash Flows

Overview of Full-Year 2022 Results
Financial / Corporate Information
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Notes: 1. The data through 2016 represents results for Coca-Cola West Co., Ltd. prior to the business integration. The data for 2017 represents results for Coca-Cola Bottlers 
Japan Holdings Inc. from the second quarter.

2. Amounts are rounded down to the nearest unit under Japanese standards and rounded up or down to the nearest unit under IFRS. Percentages are rounded up or down 
to the nearest unit.

3. In December 2020, as a result of the decision to sell all shares in Q’sai held by the Company, the Healthcare and Skincare business has been classified as a discontinued 
operation and assets and liabilities of the Healthcare and Skincare business have been classified as the assets held for sale and liabilities directly related to assets held for 
sales. Therefore, these are excluded from the above major financial data for 2020 and 2021.
This sale of shares was completed on February 1, 2021.

4. Figures for percentage of women in manager positions and women in manager and leader positions refer to the beverage business.
5. Water usage is the total amount of water used in the manufacture of products (excluding water in products) in the beverage business.
6. Greenhouse gas emissions refers to the supply chain emissions (Scope 1-3) in the beverage business. Some emission factors and the scope of data were revised from the 

2021 results.

Key Financial and Non-Financial Data

JGAAP 2012 2013 2014 2015 2016 2017

Operating Results (Fiscal Year):

Revenue

Gross Profit

Gross Profit Margin

Operating Income

Operating Income Margin

EBITDA

Net Income Attributable to Owners 
of the Parent

Cash Flow Status (Fiscal Year):

Cash Flows from Operating Activities

Cash Flows from Investing Activities

Free Cash Flow

Cash Flows from Financing Activities

Cash and Cash Equivalents at 
End of Fiscal Year

Financial Position (End of Fiscal Year):

Total Assets

Interest-Bearing Debt

D/E Ratio

Net Assets

Per-Share Information:

Net Profit per Share (EPS)

Net Assets per Share (BPS)

Annual Dividend per Share

Consolidated Dividend Payout Ratio

Stock Price at End of Year

Other Financial Data:

Return on Equity (ROE)

Return on Assets (ROA)

Equity Ratio

Price Earnings Ratio (PER)

Price Book Value Ratio (PBR)

Capital Expenditure

Depreciation

Non-Financial Data (End of Fiscal Year):

Outstanding Shares at End of Year

Treasury Stock at End of Year

Number of Employees at End of Year 
Average number of temporary employees  
not included in the above

Number of Directors

Number of Outside Directors

(Millions of yen)

(Millions of yen)

(%)

(Millions of yen)

(%)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Times)

(Millions of yen)

(Yen)

(Yen)

(Yen)

(%)

(Yen)

(%)

(%)

(%)

(Times)

(Times)

(Millions of yen)

(Millions of yen)

(1,000 shares)

(1,000 shares)

386,637

190,795

49.3

13,463

3.5

—

6,031

26,324

(14,243)

12,080

(7,149)

39,495

337,348

—

—

231,056

60.33

2,307.44

41.00

68.0

1,333

2.6

4.1

68.4

22.1

0.6

20,031

20,643

111,126

11,155

7,877
1,890

10

2

431,711

215,287

49.9

15,927

3.7

—

13,625

40,082

(16,493)

23,588

(8,286)

60,275

374,418

—

—

257,936

128.15

2,359.82

41.00

32.0

2,227

5.6

4.7

68.8

17.4

0.9

20,242

23,758

111,126

1,982

9,650
2,059

11

2

424,406

212,881

50.2

11,008

2.6

—

4,482

28,628

(9,590)

19,037

(37,498)

41,830

337,260

—

—

254,150

41.07

2,325.19

41.00

99.8

1,661

1.8

3.0

75.2

40.4

0.7

22,783

22,943

111,126

1,984

8,324
1,949

12

2

440,476

223,951

50.8

14,262

3.2

—

9,970

40,422

(24,994)

15,427

22,416

79,828

378,105

—

—

260,878

91.35

2,386.81

41.00

44.9

2,457

3.9

3.8

68.9

26.9

1.0

16,181

24,048

111,126

1,987

8,837
2,613

11

2

460,455

238,611

51.8

21,143

4.6

—

5,245

34,388

(19,921)

14,467

(7,546)

86,727

377,468

—

—

261,173

48.05

2,389.28

46.00

95.7

3,445

2.0

5.5

69.1

71.7

1.4

25,728

17,491

111,126

1,989

8,616
2,499

14

4

872,623

450,249

51.6

40,579

4.7

—

25,244

 

72,450

(41,090)

31,359

(26,159)

118,741

 

883,918

—

—

627,485

 

144.26

3,070.01

44.00

30.5

4,115

 

5.7

6.3

70.9

28.5

1.3

42,539

37,352

 

206,269

2,016

17,197
4,403

9

4

IFRS 2017 2018 2019 2020 2021 2022

Operating Results (Fiscal Year):

Revenue

Gross Profit

Gross Profit Margin

Business Income

Business Income Margin

EBITDA

Net Income Attributable to Owners 
of the Parent

Cash Flow Status (Fiscal Year):

Cash Flows from Operating Activities

Cash Flows from Investing Activities

Free Cash Flow

Cash Flows from Financing Activities

Cash and Cash Equivalents at 
End of Fiscal Year

Financial Position (End of Fiscal Year):

Total Assets

Interest-Bearing Debt

D/E Ratio

Total Equity

Per-Share Information:

Basic Earnings per Share (EPS)

Equity Attributable to Owners of 
the Parent per Share (BPS)

Annual Dividend per Share

Consolidated Dividend Payout Ratio

Stock Price at End of Year

Other Financial Data:

Equity Income Margin Attributable to 
Owners of the Parent (ROE)

Total Assets / Pre-tax Profit Ratio (ROA)

Percentage of Equity Attributable to 
Owners of the Parent

Price Earnings Ratio (PER)

Price Book Value Ratio (PBR)

Capital Expenditure

Depreciation and Amortization Expenses

Non-Financial Data (End of Fiscal Year):

Outstanding Shares at End of Year

Treasury Stock at End of Year

Number of Employees at End of Year 
Average number of temporary employees  
not included in the above

Number of Directors

Number of Outside Directors

Women in Manager Positions

Women in Manager and Leader Positions

Water Usage

Water Replenishment Rate

Greenhouse Gas Emissions

(Millions of yen)

(Millions of yen)

(%)

(Millions of yen)

(%)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Times)

(Millions of yen)

(Yen)

(Yen)

(Yen)

(%)

(Yen)

(%)

(%)

(%)

(Times)

(Times)

(Millions of yen)

(Millions of yen)

(1,000 shares)

(1,000 shares)

(%)

(%)

(1,000 m3)

(%)

(1,000 tons-CO2e)

837,069

412,782

49.3

40,177

4.8

81,560

21,967

73,014

(14,299)

58,715

(26,717)

118,742

929,304

81,385

0.1

655,038

125.53

3,204.90

44.00

35.1

4,115

4.6

5.6

70.4

32.8

1.3

42,539

41,383

206,269

2,016

17,197
4,403

9

4

 —

 —

—

—

—

927,307

452,151

48.8

23,276

2.5

70,807

10,117

51,244

(48,628)

2,616

(55,835)

65,510

877,472

102,814

0.2

580,906

52.68

3,163.63

50.00

94.9

3,285

1.6

1.6

66.2

62.4

1.0

53,136

47,531

206,269

22,793

 17,100
3,957

9

4

3.9

6.8

13,998

277

—

914,783

441,060

48.2

15,042

1.6

71,993

(57,952)

 

42,629

(68,308)

(25,679)

(73,994)

113,825

 

952,444

246,521

0.5

506,491

 

(322.22)

2,821.27

50.00

—

2,791

 

(10.7)

(6.1)

53.1

(8.7)

1.0

103,882

56,951

 

206,269

26,917

16,959
3,578

9

6

4.2

7.3

13,316

322

2,347

791,956

362,916

45.8

169

0.0

59,083

(4,715)

 

43,716

(52,076)

(8,360)

20,912

126,378

 

939,603

271,233

0.5

502,093

 

(26.29)

2,797.03

25.00

—

1,609

 

(0.9)

(1.3)

53.4

(61.2)

0.6

65,521

59,583

 

206,269

26,920

16,274
4,008

9

7

5.8

9.3

12,560

364

2,076

785,837

350,505

44.6

(14,662)

—

42,498

(2,503)

  

35,982

15,271

51,253

(67,134)

110,497

  

867,111

214,124

0.4

492,451

  

(13.96)

2,745.12

50.00

—

1,320

  

(0.5)

(2.4)

56.8

(94.6)

0.5

40,184

57,160

  

206,269

26,925

15,083
3,777

9

7

6.3

 9.9

12,993

353

2,366

807,430

351,755

43.6

(14,443)

—

31,343

(8,070)

42,717

(23,090)

19,628

(46,050)

84,074

826,737

179,970

0.4

476,358

(45.00)

2,655.38

50.00

—

1,437

(1.7)

(1.5)

57.6

(31.9)

0.5

42,540

45,786

206,269

26,928

14,484
3,416

9

7

6.6

10.0

13,287

420

2,339

Financial / Corporate Information

Coca-Cola Bottlers Japan Inc.   Integrated Report 2022

81

Notes: 1. The data through 2016 represents results for Coca-Cola West Co., Ltd. prior to the business integration. The data for 2017 represents results for Coca-Cola Bottlers 
Japan Holdings Inc. from the second quarter.

2. Amounts are rounded down to the nearest unit under Japanese standards and rounded up or down to the nearest unit under IFRS. Percentages are rounded up or down 
to the nearest unit.

3. In December 2020, as a result of the decision to sell all shares in Q’sai held by the Company, the Healthcare and Skincare business has been classified as a discontinued 
operation and assets and liabilities of the Healthcare and Skincare business have been classified as the assets held for sale and liabilities directly related to assets held for 
sales. Therefore, these are excluded from the above major financial data for 2020 and 2021.
This sale of shares was completed on February 1, 2021.

4. Figures for percentage of women in manager positions and women in manager and leader positions refer to the beverage business.
5. Water usage is the total amount of water used in the manufacture of products (excluding water in products) in the beverage business.
6. Greenhouse gas emissions refers to the supply chain emissions (Scope 1-3) in the beverage business. Some emission factors and the scope of data were revised from the 

2021 results.

Key Financial and Non-Financial Data

JGAAP 2012 2013 2014 2015 2016 2017

Operating Results (Fiscal Year):

Revenue

Gross Profit

Gross Profit Margin

Operating Income

Operating Income Margin

EBITDA

Net Income Attributable to Owners 
of the Parent

Cash Flow Status (Fiscal Year):

Cash Flows from Operating Activities

Cash Flows from Investing Activities

Free Cash Flow

Cash Flows from Financing Activities

Cash and Cash Equivalents at 
End of Fiscal Year

Financial Position (End of Fiscal Year):

Total Assets

Interest-Bearing Debt

D/E Ratio

Net Assets

Per-Share Information:

Net Profit per Share (EPS)

Net Assets per Share (BPS)

Annual Dividend per Share

Consolidated Dividend Payout Ratio

Stock Price at End of Year

Other Financial Data:

Return on Equity (ROE)

Return on Assets (ROA)

Equity Ratio

Price Earnings Ratio (PER)

Price Book Value Ratio (PBR)

Capital Expenditure

Depreciation

Non-Financial Data (End of Fiscal Year):

Outstanding Shares at End of Year

Treasury Stock at End of Year

Number of Employees at End of Year 
Average number of temporary employees  
not included in the above

Number of Directors

Number of Outside Directors

(Millions of yen)

(Millions of yen)

(%)

(Millions of yen)

(%)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Times)

(Millions of yen)

(Yen)

(Yen)

(Yen)

(%)

(Yen)

(%)

(%)

(%)

(Times)

(Times)

(Millions of yen)

(Millions of yen)

(1,000 shares)

(1,000 shares)

386,637

190,795

49.3

13,463

3.5

—

6,031

26,324

(14,243)

12,080

(7,149)

39,495

337,348

—

—

231,056

60.33

2,307.44

41.00

68.0

1,333

2.6

4.1

68.4

22.1

0.6

20,031

20,643

111,126

11,155

7,877
1,890

10

2

431,711

215,287

49.9

15,927

3.7

—

13,625

40,082

(16,493)

23,588

(8,286)

60,275

374,418

—

—

257,936

128.15

2,359.82

41.00

32.0

2,227

5.6

4.7

68.8

17.4

0.9

20,242

23,758

111,126

1,982

9,650
2,059

11

2

424,406

212,881

50.2

11,008

2.6

—

4,482

28,628

(9,590)

19,037

(37,498)

41,830

337,260

—

—

254,150

41.07

2,325.19

41.00

99.8

1,661

1.8

3.0

75.2

40.4

0.7

22,783

22,943

111,126

1,984

8,324
1,949

12

2

440,476

223,951

50.8

14,262

3.2

—

9,970

40,422

(24,994)

15,427

22,416

79,828

378,105

—

—

260,878

91.35

2,386.81

41.00

44.9

2,457

3.9

3.8

68.9

26.9

1.0

16,181

24,048

111,126

1,987

8,837
2,613

11

2

460,455

238,611

51.8

21,143

4.6

—

5,245

34,388

(19,921)

14,467

(7,546)

86,727

377,468

—

—

261,173

48.05

2,389.28

46.00

95.7

3,445

2.0

5.5

69.1

71.7

1.4

25,728

17,491

111,126

1,989

8,616
2,499

14

4

872,623

450,249

51.6

40,579

4.7

—

25,244

 

72,450

(41,090)

31,359

(26,159)

118,741

 

883,918

—

—

627,485

 

144.26

3,070.01

44.00

30.5

4,115

 

5.7

6.3

70.9

28.5

1.3

42,539

37,352

 

206,269

2,016

17,197
4,403
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4

IFRS 2017 2018 2019 2020 2021 2022

Operating Results (Fiscal Year):

Revenue

Gross Profit

Gross Profit Margin

Business Income

Business Income Margin

EBITDA

Net Income Attributable to Owners 
of the Parent

Cash Flow Status (Fiscal Year):

Cash Flows from Operating Activities

Cash Flows from Investing Activities

Free Cash Flow

Cash Flows from Financing Activities

Cash and Cash Equivalents at 
End of Fiscal Year

Financial Position (End of Fiscal Year):

Total Assets

Interest-Bearing Debt

D/E Ratio

Total Equity

Per-Share Information:

Basic Earnings per Share (EPS)

Equity Attributable to Owners of 
the Parent per Share (BPS)

Annual Dividend per Share

Consolidated Dividend Payout Ratio

Stock Price at End of Year

Other Financial Data:

Equity Income Margin Attributable to 
Owners of the Parent (ROE)

Total Assets / Pre-tax Profit Ratio (ROA)

Percentage of Equity Attributable to 
Owners of the Parent

Price Earnings Ratio (PER)

Price Book Value Ratio (PBR)

Capital Expenditure

Depreciation and Amortization Expenses

Non-Financial Data (End of Fiscal Year):

Outstanding Shares at End of Year

Treasury Stock at End of Year

Number of Employees at End of Year 
Average number of temporary employees  
not included in the above

Number of Directors

Number of Outside Directors

Women in Manager Positions

Women in Manager and Leader Positions

Water Usage

Water Replenishment Rate

Greenhouse Gas Emissions

(Millions of yen)

(Millions of yen)

(%)

(Millions of yen)

(%)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Millions of yen)

(Times)

(Millions of yen)

(Yen)

(Yen)

(Yen)

(%)

(Yen)

(%)

(%)

(%)

(Times)

(Times)

(Millions of yen)

(Millions of yen)

(1,000 shares)

(1,000 shares)

(%)

(%)

(1,000 m3)

(%)

(1,000 tons-CO2e)

837,069

412,782

49.3

40,177

4.8

81,560

21,967

73,014

(14,299)

58,715

(26,717)

118,742

929,304

81,385

0.1

655,038

125.53

3,204.90

44.00

35.1

4,115

4.6

5.6

70.4

32.8

1.3

42,539

41,383

206,269

2,016

17,197
4,403

9

4

 —

 —

—

—

—

927,307

452,151

48.8

23,276

2.5

70,807

10,117

51,244

(48,628)

2,616

(55,835)

65,510

877,472

102,814

0.2

580,906

52.68

3,163.63

50.00

94.9

3,285

1.6

1.6

66.2

62.4

1.0

53,136

47,531

206,269

22,793

 17,100
3,957

9

4

3.9

6.8

13,998

277

—

914,783

441,060

48.2

15,042

1.6

71,993

(57,952)

 

42,629

(68,308)

(25,679)

(73,994)

113,825

 

952,444

246,521

0.5

506,491

 

(322.22)

2,821.27

50.00

—

2,791

 

(10.7)

(6.1)

53.1

(8.7)

1.0

103,882

56,951

 

206,269

26,917

16,959
3,578

9

6

4.2

7.3

13,316

322

2,347

791,956

362,916

45.8

169

0.0

59,083

(4,715)

 

43,716

(52,076)

(8,360)

20,912

126,378

 

939,603

271,233

0.5

502,093

 

(26.29)

2,797.03

25.00

—

1,609

 

(0.9)

(1.3)

53.4

(61.2)

0.6

65,521

59,583

 

206,269

26,920

16,274
4,008

9

7

5.8

9.3

12,560

364

2,076

785,837

350,505

44.6

(14,662)

—

42,498

(2,503)

  

35,982

15,271

51,253

(67,134)

110,497

  

867,111

214,124

0.4

492,451

  

(13.96)

2,745.12

50.00

—

1,320

  

(0.5)

(2.4)

56.8

(94.6)

0.5

40,184

57,160

  

206,269

26,925

15,083
3,777

9

7

6.3

 9.9

12,993

353

2,366

807,430

351,755

43.6

(14,443)

—

31,343

(8,070)

42,717

(23,090)

19,628

(46,050)

84,074

826,737

179,970

0.4

476,358

(45.00)

2,655.38

50.00

—

1,437

(1.7)

(1.5)

57.6

(31.9)

0.5

42,540

45,786

206,269

26,928

14,484
3,416

9

7

6.6

10.0

13,287

420

2,339
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Composition of shareholders (1 unit: 100 shares)

Financial institutions
20.10%
(41 shareholders, 
358,920 units)

Securities companies
4.13%
(33 shareholders, 
73,713 units)

Other domestic corporations
36.87%
(695 shareholders, 
658,321 units)

Individuals and others
15.97%
(59,274 shareholders, 
285,189 units)

Foreign corporations
22.93%
(457 shareholders, 
409,471 units)

Major shareholders

Corporate Profile

Number of shares
owned (thousands)Shareholder

Coca-Cola (Japan) Company, Limited

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

Custody Bank of Japan, Ltd. (Trust Account)

Ichimura Foundation for New Technology

Satsuma Shuzo Co., Ltd.

Senshusha Co., Ltd.

Coca-Cola Holdings West Japan, Inc.

Mitsubishi Heavy Industries Machinery Systems, Ltd.

MCA Holdings Co., Ltd.

Bnymsanvas Agent/Clients Lux Ucits Non Treaty 1

27,956

19,404

5,755

5,295

4,736

4,088

4,075

3,912

3,408

3,192

15.59

10.82

3.21

2.95

2.64

2.28

2.27

2.18

1.90

1.78

Percentage of
voting rights (%)

Stock price and stock trading volume

Note: Figures related to major shareholders, above, and composition of shareholders are calculated 
and presented excluding 26,928 thousand shares of treasury stock held by the Company.

Bond Information
Total amount issued

(Million yen)
CCBJH 1st Series of Unsecured Straight Bond

CCBJH 2nd Series of Unsecured Straight Bond

CCBJH 2nd Series of Unsecured Straight Bond

40,000

60,000

50,000

0.100

0.200

0.270

September 19, 2024

September 18, 2026

September 19, 2029

Coupon
rate (%) Maturity date

Rating Information

Japan Credit Rating Agency, Ltd. (JCR) long-term issuer rating

Rating and Investment Information, Inc. (R&I) issuer rating

2020 2022

AA-

A+

AA-

A+

AA-

A+

2021

Stock trading volume (1,000 shares)

2020 2021

1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12

16,000
18,000

20,000
22,000
24,000
26,000

30,000
28,000

(Month)

2022

1 2 3 4 5 6 7 8 9 10 11 12

2023

1 2 3 4

Stock price (Yen)

0

1,000

1,500

2,000

2,500

3,000

3,500

4,000

500

15,000

20,000

25,000

30,000

10,000

5,000

0

35,000

Nikkei Index (Close)

CCBJH stock price
CCBJH stock trading volume

Our initiatives to resolve social issues have been recognized by both the government and outside institutions.

Company name Coca-Cola Bottlers Japan Holdings Inc.
Headquarters Tokyo Midtown Tower, 9-7-1 Akasaka, 
 Minato-ku, Tokyo 107-6211, Japan
Founded December 20, 1960
Capital 15,232 million yen
Number of employees 14,484

Securities code 2579
Authorized shares 500,000 thousand shares
Outstanding shares 206,269 thousand shares (Common share)
Number of shareholders 77,268 (Shareholders with voting rights 
 excluding treasury stock: 60,500)
Number of shares per 
trading unit 

100 shares

Note: In addition, we have endorsed the Leading Tenant Action Policy from the Ministry of the Environment, which summarizes companies’ efforts at decarbonization. We have 
also formulated and published “Declaration of Partnership Building” in support of the aims of building a sustainable relationship where large corporations and small and 
medium-sized enterprises can grow together.

Note: Awarded to CCBJH and some of its Group companies.
Also received the Director’s Award for Excellence in Disability Hiring in 2019 from the Bureau of Industrial and Labor Affairs, and obtained ISO 14001 (Environmental 
Management System) certification and FSSC 22000 (Food Safety Management System) certification.

Note: The Company has issued only common shares, and has not issued any class shares or preferred shares

The United Nations
Global Compact

Japan Climate Initiative
(JCI)

Taskforce on Nature-related
Financial Disclosures (TNFD)

The CEO Water Mandate

30by30 Alliance
for Biodiversity

Task Force on Climate-related
Financial Disclosures (TCFD)

TCFD Consortium

Business for Marriage Equality
(BME)

SSON Impact Award

Nikkei SDGs
Management Survey

Awarded 4.0 stars in 2022

PRIDE Index 2022
Awarded Rainbow

New Diversity Management
Selection 100

Awarded in 2020

Green Partner 2022

Cancer Ally Award 2022
Received Silver

S&P/JPX
Carbon Efficient Index

Tokyo Metropolitan Government
Women’s Participation Awards

Awarded in 2021

PRIDE Index 2022
Awarded Gold

EcoVadis Sustainability
Survey

Received Silver rating in 2022

Good Career Company
Award 2022

Received Innovation Award

Eco-First Program
Members 

Certified in 2023

External Evaluations (As of May 2023) Company Overview and Stock Information (As of December 31, 2022)

We are working to resolve social issues through participation in a number of external initiatives.

Participation in External Initiatives (As of May 2023)

Financial / Corporate Information Financial / Corporate Information

Health & Productivity
Management Outstanding

Organization 2023
White 500

Dow Jones Sustainability
Asia Pacific Index
(DJSI Asia Pacific)

CDP scores for 2022 
Climate change “A”
Water security “A-”

Nikkei Smart Work
Management Survey

Awarded 4.5 stars in 2022

L-boshi Certification
Awarded 2 stars in 2019

FTSE Blossom Japan
Sector Relative Index

Certified as Sports Yell 
Company 2023 by 

Japan Sports Agency

CDP 2022 Supplier
Engagement Rating survey

Selected for the highest rating as
a “Supplier Engagement Leader”

(As of December 31, 2022)

Business Support for LGBT Equality
in Japan

GX League
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Composition of shareholders (1 unit: 100 shares)

Financial institutions
20.10%
(41 shareholders, 
358,920 units)

Securities companies
4.13%
(33 shareholders, 
73,713 units)

Other domestic corporations
36.87%
(695 shareholders, 
658,321 units)

Individuals and others
15.97%
(59,274 shareholders, 
285,189 units)

Foreign corporations
22.93%
(457 shareholders, 
409,471 units)

Major shareholders

Corporate Profile

Number of shares
owned (thousands)Shareholder

Coca-Cola (Japan) Company, Limited

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

Custody Bank of Japan, Ltd. (Trust Account)

Ichimura Foundation for New Technology

Satsuma Shuzo Co., Ltd.

Senshusha Co., Ltd.

Coca-Cola Holdings West Japan, Inc.

Mitsubishi Heavy Industries Machinery Systems, Ltd.

MCA Holdings Co., Ltd.

Bnymsanvas Agent/Clients Lux Ucits Non Treaty 1

27,956

19,404

5,755

5,295

4,736

4,088

4,075

3,912

3,408

3,192

15.59

10.82

3.21

2.95

2.64

2.28

2.27

2.18

1.90

1.78

Percentage of
voting rights (%)

Stock price and stock trading volume

Note: Figures related to major shareholders, above, and composition of shareholders are calculated 
and presented excluding 26,928 thousand shares of treasury stock held by the Company.

Bond Information
Total amount issued

(Million yen)
CCBJH 1st Series of Unsecured Straight Bond

CCBJH 2nd Series of Unsecured Straight Bond

CCBJH 2nd Series of Unsecured Straight Bond

40,000

60,000

50,000

0.100

0.200

0.270

September 19, 2024

September 18, 2026

September 19, 2029

Coupon
rate (%) Maturity date

Rating Information

Japan Credit Rating Agency, Ltd. (JCR) long-term issuer rating

Rating and Investment Information, Inc. (R&I) issuer rating

2020 2022

AA-

A+

AA-

A+

AA-

A+

2021

Stock trading volume (1,000 shares)

2020 2021
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Nikkei Index (Close)

CCBJH stock price
CCBJH stock trading volume

Our initiatives to resolve social issues have been recognized by both the government and outside institutions.

Company name Coca-Cola Bottlers Japan Holdings Inc.
Headquarters Tokyo Midtown Tower, 9-7-1 Akasaka, 
 Minato-ku, Tokyo 107-6211, Japan
Founded December 20, 1960
Capital 15,232 million yen
Number of employees 14,484

Securities code 2579
Authorized shares 500,000 thousand shares
Outstanding shares 206,269 thousand shares (Common share)
Number of shareholders 77,268 (Shareholders with voting rights 
 excluding treasury stock: 60,500)
Number of shares per 
trading unit 

100 shares

Note: In addition, we have endorsed the Leading Tenant Action Policy from the Ministry of the Environment, which summarizes companies’ efforts at decarbonization. We have 
also formulated and published “Declaration of Partnership Building” in support of the aims of building a sustainable relationship where large corporations and small and 
medium-sized enterprises can grow together.

Note: Awarded to CCBJH and some of its Group companies.
Also received the Director’s Award for Excellence in Disability Hiring in 2019 from the Bureau of Industrial and Labor Affairs, and obtained ISO 14001 (Environmental 
Management System) certification and FSSC 22000 (Food Safety Management System) certification.

Note: The Company has issued only common shares, and has not issued any class shares or preferred shares

The United Nations
Global Compact

Japan Climate Initiative
(JCI)

Taskforce on Nature-related
Financial Disclosures (TNFD)

The CEO Water Mandate

30by30 Alliance
for Biodiversity

Task Force on Climate-related
Financial Disclosures (TCFD)

TCFD Consortium

Business for Marriage Equality
(BME)

SSON Impact Award

Nikkei SDGs
Management Survey

Awarded 4.0 stars in 2022

PRIDE Index 2022
Awarded Rainbow

New Diversity Management
Selection 100

Awarded in 2020

Green Partner 2022

Cancer Ally Award 2022
Received Silver

S&P/JPX
Carbon Efficient Index

Tokyo Metropolitan Government
Women’s Participation Awards

Awarded in 2021

PRIDE Index 2022
Awarded Gold

EcoVadis Sustainability
Survey

Received Silver rating in 2022

Good Career Company
Award 2022

Received Innovation Award

Eco-First Program
Members 

Certified in 2023

External Evaluations (As of May 2023) Company Overview and Stock Information (As of December 31, 2022)

We are working to resolve social issues through participation in a number of external initiatives.

Participation in External Initiatives (As of May 2023)

Financial / Corporate Information Financial / Corporate Information

Health & Productivity
Management Outstanding

Organization 2023
White 500

Dow Jones Sustainability
Asia Pacific Index
(DJSI Asia Pacific)

CDP scores for 2022 
Climate change “A”
Water security “A-”

Nikkei Smart Work
Management Survey

Awarded 4.5 stars in 2022

L-boshi Certification
Awarded 2 stars in 2019

FTSE Blossom Japan
Sector Relative Index

Certified as Sports Yell 
Company 2023 by 

Japan Sports Agency

CDP 2022 Supplier
Engagement Rating survey

Selected for the highest rating as
a “Supplier Engagement Leader”

(As of December 31, 2022)

Business Support for LGBT Equality
in Japan

GX League
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Coca-Cola Bottlers Japan Inc.
Principal 
business

Head office

Representative

Manufacturing, distribution, and sales of beverage 
products and alcoholic products
Tokyo Midtown Tower, 9-7-1 Akasaka, Minato-ku, 
Tokyo 107-6211, Japan
Calin Dragan, Representative Director, President and CEO

FV Japan Co., Ltd.
Principal 
business
Head office

Representative

Manufacturing, processing, and sales of beverage 
products and office coffee service business, etc.
Sunshine 60 Bldg., 3-1-1 Higashi-Ikebukuro, 
Toshima-ku, Tokyo 170-6018, Japan
Tatsuhiko Sano, Representative Director and President

Coca-Cola Bottlers Japan Vending Inc.
Principal 
business
Head office

Representative

Operational business of vending machines

Sumitomo Fudosan Shinjuku Central Park Building, 
6-18-1 Nishishinjuku, Shinjuku-ku, Tokyo 160-0023, 
Japan
Takahide Baba, Representative Director and President

Kadiac Co., Ltd.
Principal 
business
Head office

Representative

Operational business of vending machines

1 Senshu Airport Minami, Sennan, Osaka 549-0021, 
Japan
Hisashi Terahara, Representative Director and President

Coca-Cola Customer Marketing Co., Ltd.
Principal 
business

Head office

Representative

Sales and export / import of beverage products, 
nonessential beverage products, and other 
beverage products
Roppongi Hills North Tower, 6-2-31, Roppongi, 
Minato-ku, Tokyo 106-0032, Japan
Maki Kado, Representative Director and President

Coca-Cola Bottlers Japan Business Services Inc.
Principal 
business

Head office

Representative

Shared service business to support the sales of 
beverage, nonessential beverage, alcoholic beverage, 
dairy beverage, and food products, Management of 
beverage sales equipment
Tokyo Midtown Tower, 9-7-1 Akasaka, Minato-ku, 
Tokyo 107-6211, Japan
Bjorn Ivar Ulgenes, Representative Director and 
Chairman, President

Glossary
ELT

S&OP

CSV

DC

Best practices

Bottle-to-bottle

SCM

“Learn from
the Forest” Project

Labelless products

World Without 
Waste

Group Companies
Financial / Corporate Information

An abbreviation for Executive Leadership Team. Management organization in CCBJI Group including CEO and 
function heads.

An abbreviation for Sales and Operations Planning. S&OP is a method for optimizing the entire supply chain by 
sharing information among related divisions, such as manufacturing and sales, to accelerate decision-making.

An approach to resolving social problems through business and creating both economic value and social value.

An abbreviation for distribution center. 

Refers to the most efficient techniques, methods, processes, or activities to achieve a certain result. 
It also refers to the idea that there is a single technique or method that is the most efficient way to do a job.

Collection, processing, and recycling of used PET bottles, which are then regenerated as PET bottles and used 
as beverage containers.

An abbreviation for supply chain management. Refers to management methods that aim for total optimization of 
efficiency in the flow of goods from production to final demand, including material procurement, manufacturing, 
distribution, and sales. Can also refer to the overall mechanisms from production to final demand.

A nationwide environment protection & education program implemented by the Coca-Cola System in 2006.
The purpose is to have people experience different activities such as planting trees in the forest or in source water 
areas and nature programs to understand the importance of nature and water, the relationship between people and 
nature, and the significance of protecting the environment by coming in contact with the forest and living things.
This project is also positioned as one of Coca-Cola’s global source water protection activities.

Products sold without labels on containers. These products eliminate the effort required to remove labels, 
making garbage separation easier and reducing plastic waste, making it convenient to the home as well as 
friendly to the environment.

The Coca-Cola Company announced in 2018 that it would work toward a “world without waste” by launching 
a global initiative to reduce its environmental impact.

Coca-Cola Bottlers Japan Benefit Inc.
Principal 
business

Head office

Representative

Operation of Special subsidiary company, recruitment 
of persons with disabilities within the group, support 
for retention, and related office work operations, etc.
180, Kano, Okegawa-shi, Saitama 363-8601, Japan
Narihiko Uemura, Representative Director and President

Bannai Saketen Inc.
Principal 
business
Head office

Representative

Distribution and sales of alcoholic products

5-2, Jyoto-cho 2, Maebashi City, Gunma 371-0016,
Japan
Kengo Takenaka, Representative Director

My impression after reading the integrated report was that 
CCBJH is making steady efforts to realize the goal of a “World 
Without Waste (Zero-Waste Society)” and is achieving results 
despite major external impacts to management, such as the 
COVID-19 disaster and the sharp rise in raw material prices.

Since the success of Coca-Cola’s I LOHAS, reduced 
container weight has been promoted by many companies, and 
is now making even greater progress, since it offers both 
environmental benefits and reduced production costs. This is 
due to the fact that I LOHAS has changed consumer perception 
of extremely thin bottles from being difficult to use to a container 
that is easy to crush. In the Integrated Report, I learned that the 
fruits of this success are being harvested even more significantly 
with the increase in lightweight products.

In order to realize the goal of switching all PET bottles to 
sustainable materials by 2030, as set forth in the “2030 
Packaging Vision,” it is essential to collaborate and cooperate 

with various stakeholders, including consumers, local 
governments, and distribution businesses. In this regard, the 
promotion of horizontal recycling, in which used PET bottles are 
collected and recycled into PET bottles in cooperation with 
Mitsubishi Estate Co., Ltd., Sugi Pharmacy Co., Ltd. and local 
governments around the country, is particularly highly regarded 
from the perspective of promoting voluntary collection by 
businesses and reducing CO2 emissions over the life cycle.

In addition, the fact that activities aimed at horizontal 
recycling are not limited to “bottle-to-bottle” recycling of PET 
bottles, but have been expanded to “CAN to CAN” recycling of 
aluminum cans, pallets and shells used in logistics, and I think it 
is an activity that should be expanded not only to the beverage 
industry but also to other consumer goods in the future. In this 
respect, Coca-Cola Bottlers Japan Holdings, Inc. is a pioneer in 
expanding the scope of its activities to address the plastics 
issue for businesses, and is highly commendable.

We would like to express our sincere gratitude to Professor 
Ishikawa for his valuable feedback. As the first year of 
publication of the Integrated Report, this document clearly 
lays out our financial and non-financial strategies to achieve 
profitable growth for the CCBJH Group, placing the highest 
priority on improving structural profitability. We are grateful 
for the recognition we have received for our efforts based 
on these strategies, particularly the strengthening of our 
sustainability strategy promotion. Going forward, we will 

steadily implement each of these strategies and, with regard to 
sustainability, we will work to achieve the non-financial goal of 
“CSV Goals” and creating shared value (CSV) with society, 
which is at the core of our management.

Our desire is to create value for our stakeholders and 
continue to be the preferred partner for decades to come. We 
will continue our journey toward sustainable growth and 
increased corporate value by delivering happy moments to 
everyone while creating value. 

Masaki Ishikawa

In response to the third-party opinion

Specially Appointed Professor and Assistant to the President, Eikei University of Hiroshima
Professor Emeritus, Kobe University

We asked Professor Ishikawa, Specially Appointed Professor of Eikei University of Hiroshima and Professor 
Emeritus of Kobe University, an expert in 3R (Reduce, Reuse, Recycle), waste policy and LCA (Life Cycle 
Assessment), for his opinion on the report.

Third-Party Opinion

Professor Ishikawa specializes in environmental economics/environmental systems analysis. Has served 
as an expert on the 3Rs, waste policy, and LCA at government and municipal councils. Specially 
Appointed Professor, Department of Social System Design, Eikei University of Hiroshima since 2019.
Established the NPO Gomi-Japan in 2006 to reduce the generation of waste. Engaged in various 
initiatives as representative director of Gomi-Japan such as a program to reduce packaging. The 
program was awarded the Good Design Prize (New Area Design Division) in 2007, the 3Rs 
Distinguished Service Prize, Prime Minister’s Award and the Kobe Youth Prize 2012, the Low Carbon 
Cup, Minister of the Environment Prize Gold Award (Community Activity Category) in 2015 and the 
18th Green Purchasing Prize, Grand Award in 2017.
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Coca-Cola Bottlers Japan Inc.
Principal 
business

Head office

Representative

Manufacturing, distribution, and sales of beverage 
products and alcoholic products
Tokyo Midtown Tower, 9-7-1 Akasaka, Minato-ku, 
Tokyo 107-6211, Japan
Calin Dragan, Representative Director, President and CEO

FV Japan Co., Ltd.
Principal 
business
Head office

Representative

Manufacturing, processing, and sales of beverage 
products and office coffee service business, etc.
Sunshine 60 Bldg., 3-1-1 Higashi-Ikebukuro, 
Toshima-ku, Tokyo 170-6018, Japan
Tatsuhiko Sano, Representative Director and President

Coca-Cola Bottlers Japan Vending Inc.
Principal 
business
Head office

Representative

Operational business of vending machines

Sumitomo Fudosan Shinjuku Central Park Building, 
6-18-1 Nishishinjuku, Shinjuku-ku, Tokyo 160-0023, 
Japan
Takahide Baba, Representative Director and President

Kadiac Co., Ltd.
Principal 
business
Head office

Representative

Operational business of vending machines

1 Senshu Airport Minami, Sennan, Osaka 549-0021, 
Japan
Hisashi Terahara, Representative Director and President

Coca-Cola Customer Marketing Co., Ltd.
Principal 
business

Head office

Representative

Sales and export / import of beverage products, 
nonessential beverage products, and other 
beverage products
Roppongi Hills North Tower, 6-2-31, Roppongi, 
Minato-ku, Tokyo 106-0032, Japan
Maki Kado, Representative Director and President

Coca-Cola Bottlers Japan Business Services Inc.
Principal 
business

Head office

Representative

Shared service business to support the sales of 
beverage, nonessential beverage, alcoholic beverage, 
dairy beverage, and food products, Management of 
beverage sales equipment
Tokyo Midtown Tower, 9-7-1 Akasaka, Minato-ku, 
Tokyo 107-6211, Japan
Bjorn Ivar Ulgenes, Representative Director and 
Chairman, President

Glossary
ELT

S&OP

CSV

DC

Best practices

Bottle-to-bottle

SCM

“Learn from
the Forest” Project

Labelless products

World Without 
Waste

Group Companies
Financial / Corporate Information

An abbreviation for Executive Leadership Team. Management organization in CCBJI Group including CEO and 
function heads.

An abbreviation for Sales and Operations Planning. S&OP is a method for optimizing the entire supply chain by 
sharing information among related divisions, such as manufacturing and sales, to accelerate decision-making.

An approach to resolving social problems through business and creating both economic value and social value.

An abbreviation for distribution center. 

Refers to the most efficient techniques, methods, processes, or activities to achieve a certain result. 
It also refers to the idea that there is a single technique or method that is the most efficient way to do a job.

Collection, processing, and recycling of used PET bottles, which are then regenerated as PET bottles and used 
as beverage containers.

An abbreviation for supply chain management. Refers to management methods that aim for total optimization of 
efficiency in the flow of goods from production to final demand, including material procurement, manufacturing, 
distribution, and sales. Can also refer to the overall mechanisms from production to final demand.

A nationwide environment protection & education program implemented by the Coca-Cola System in 2006.
The purpose is to have people experience different activities such as planting trees in the forest or in source water 
areas and nature programs to understand the importance of nature and water, the relationship between people and 
nature, and the significance of protecting the environment by coming in contact with the forest and living things.
This project is also positioned as one of Coca-Cola’s global source water protection activities.

Products sold without labels on containers. These products eliminate the effort required to remove labels, 
making garbage separation easier and reducing plastic waste, making it convenient to the home as well as 
friendly to the environment.

The Coca-Cola Company announced in 2018 that it would work toward a “world without waste” by launching 
a global initiative to reduce its environmental impact.

Coca-Cola Bottlers Japan Benefit Inc.
Principal 
business

Head office

Representative

Operation of Special subsidiary company, recruitment 
of persons with disabilities within the group, support 
for retention, and related office work operations, etc.
180, Kano, Okegawa-shi, Saitama 363-8601, Japan
Narihiko Uemura, Representative Director and President

Bannai Saketen Inc.
Principal 
business
Head office

Representative

Distribution and sales of alcoholic products

5-2, Jyoto-cho 2, Maebashi City, Gunma 371-0016,
Japan
Kengo Takenaka, Representative Director

My impression after reading the integrated report was that 
CCBJH is making steady efforts to realize the goal of a “World 
Without Waste (Zero-Waste Society)” and is achieving results 
despite major external impacts to management, such as the 
COVID-19 disaster and the sharp rise in raw material prices.

Since the success of Coca-Cola’s I LOHAS, reduced 
container weight has been promoted by many companies, and 
is now making even greater progress, since it offers both 
environmental benefits and reduced production costs. This is 
due to the fact that I LOHAS has changed consumer perception 
of extremely thin bottles from being difficult to use to a container 
that is easy to crush. In the Integrated Report, I learned that the 
fruits of this success are being harvested even more significantly 
with the increase in lightweight products.

In order to realize the goal of switching all PET bottles to 
sustainable materials by 2030, as set forth in the “2030 
Packaging Vision,” it is essential to collaborate and cooperate 

with various stakeholders, including consumers, local 
governments, and distribution businesses. In this regard, the 
promotion of horizontal recycling, in which used PET bottles are 
collected and recycled into PET bottles in cooperation with 
Mitsubishi Estate Co., Ltd., Sugi Pharmacy Co., Ltd. and local 
governments around the country, is particularly highly regarded 
from the perspective of promoting voluntary collection by 
businesses and reducing CO2 emissions over the life cycle.

In addition, the fact that activities aimed at horizontal 
recycling are not limited to “bottle-to-bottle” recycling of PET 
bottles, but have been expanded to “CAN to CAN” recycling of 
aluminum cans, pallets and shells used in logistics, and I think it 
is an activity that should be expanded not only to the beverage 
industry but also to other consumer goods in the future. In this 
respect, Coca-Cola Bottlers Japan Holdings, Inc. is a pioneer in 
expanding the scope of its activities to address the plastics 
issue for businesses, and is highly commendable.

We would like to express our sincere gratitude to Professor 
Ishikawa for his valuable feedback. As the first year of 
publication of the Integrated Report, this document clearly 
lays out our financial and non-financial strategies to achieve 
profitable growth for the CCBJH Group, placing the highest 
priority on improving structural profitability. We are grateful 
for the recognition we have received for our efforts based 
on these strategies, particularly the strengthening of our 
sustainability strategy promotion. Going forward, we will 

steadily implement each of these strategies and, with regard to 
sustainability, we will work to achieve the non-financial goal of 
“CSV Goals” and creating shared value (CSV) with society, 
which is at the core of our management.

Our desire is to create value for our stakeholders and 
continue to be the preferred partner for decades to come. We 
will continue our journey toward sustainable growth and 
increased corporate value by delivering happy moments to 
everyone while creating value. 

Masaki Ishikawa

In response to the third-party opinion

Specially Appointed Professor and Assistant to the President, Eikei University of Hiroshima
Professor Emeritus, Kobe University

We asked Professor Ishikawa, Specially Appointed Professor of Eikei University of Hiroshima and Professor 
Emeritus of Kobe University, an expert in 3R (Reduce, Reuse, Recycle), waste policy and LCA (Life Cycle 
Assessment), for his opinion on the report.

Third-Party Opinion

Professor Ishikawa specializes in environmental economics/environmental systems analysis. Has served 
as an expert on the 3Rs, waste policy, and LCA at government and municipal councils. Specially 
Appointed Professor, Department of Social System Design, Eikei University of Hiroshima since 2019.
Established the NPO Gomi-Japan in 2006 to reduce the generation of waste. Engaged in various 
initiatives as representative director of Gomi-Japan such as a program to reduce packaging. The 
program was awarded the Good Design Prize (New Area Design Division) in 2007, the 3Rs 
Distinguished Service Prize, Prime Minister’s Award and the Kobe Youth Prize 2012, the Low Carbon 
Cup, Minister of the Environment Prize Gold Award (Community Activity Category) in 2015 and the 
18th Green Purchasing Prize, Grand Award in 2017.
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