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The corporate governance of TOKYU CORPORATION (the “Company”) is described below. 
 
Ⅰ.  Basic Views on Corporate Governance, Capital Structure, Corporate Attributes, and Other Key 

Information 

1. Basic Views 
As a company responsible for the infrastructure of society, the Company will ensure fairness and transparency in its management and 

fulfill its duty of accountability to shareholders and other stakeholders in order to achieve sustainable growth and increase corporate 
value over the medium to long term. 

Disclosures regarding each principle of the Corporate Governance Code are based on the Code as revised in June 2021 (including items 
applicable to the Prime Market). 

 
Reasons for Non-compliance with the Principles of the Corporate Governance Code 

The Company complies with all principles of the Corporate Governance Code. 
 

 
Disclosure Based on each Principle of the Corporate Governance Code 

[Principle 1.4] 
In the “Cross Shareholdings” section of the Corporate Governance Guidelines, the Company stipulates and discloses the following. 

(1) Cross-shareholding policy 
Through the maintenance and strengthening of its relationships with business partners, the Company holds shares that are judged to 

contribute to the business development of the Company and its consolidated subsidiaries, with a view to the smooth implementation of 
long-term business and financial strategies. In addition, the Board of Directors verifies the significance of holding each listed stock every 
year, based on qualitative perspectives related to business and financial strategies from a long-term perspective and quantitative 
perspectives such as dividend income and other economic rationality. If it is recognized that cross-shareholding is not appropriate based 
on the above-mentioned assessment, our basic policy is to review it, such as by reducing the number of shares held, considering the 
condition of the stock market, etc. As a result of verification, the Company judged that it was appropriate to maintain its cross-
shareholdings as of March 31, 2026. 
(2) Exercise of voting rights 

With regard to voting rights, the Company exercises them appropriately after making a comprehensive judgment based on a case-by-
case assessment of whether the resolution will contribute to the enhancement of shareholder value in the medium to long term and 
whether it will undermine the significance of the Company holding the shares. 

[Principle 1.7] 
In the “Preventing transactions that conflict with shareholder interests” section of the Corporate Governance Guidelines, the Company 

stipulates and discloses that, with regard to transactions with Directors, Audit & Supervisory Board Members and major shareholders, 
important or non-standard transactions will require the approval of the Board of Directors. 

The Company also periodically confirms whether any such transactions with Directors, Audit & Supervisory Board Members and 
major shareholders have occurred. 

[Supplementary Principle 2.4.1] 
One of the Tokyu Group’s management philosophies is “Value individuality and encourage the best from each employee.” In light of 

the diversification not only of employees but also of customer needs, the Company recognizes diversity management (creating an 
organization that makes use of diversity) as one element of its human resources strategy, and is pursuing various initiatives from the three 
perspectives of systems, culture, and mindset. Among these, the promotion of active participation of women is, given the Company’s 
circumstances as an enterprise whose origins lie in the railway business, the theme that has the greatest impact on the Company’s 
diversity management. As of the end of March 2026, the ratio of females in management positions was 14.8% (131 persons*), and the 
Company has set a target of 18% or higher by the end of FY2026. A gender comparison conducted exclusively among employees in 
career-track positions shows that the proportion of employees promoted to management positions has been broadly comparable for men 
and women over the long term since the Company began hiring women for career-track positions in 1988.  

In addition, the Company engages in hiring, assigning, and promoting to management positions regardless of gender, age, nationality, 
or whether employees are hired as new graduates or mid-career professionals. As of the end of March 2026, mid-career hires accounted 
for 19.8% (176 persons*) of all managers, and multiple foreign national employees also serve as managers, with employees of various 
attributes playing active roles. As there are no material differences in promotion to management positions by hiring type or nationality, 
the Company has not set specific quantitative targets for mid-career hires or foreign national employees, and continues to make efforts in 
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this area. (* Including employees seconded from the Company, and excluding employees seconded into the Company) 
Details of the Company’s policies on human resource development and on creating an internal environment to ensure diversity, as well 

as the status of their implementation, are provided in the “Human Capital” section of the Annual Securities Report 
(https://ir.tokyu.co.jp/ja/ir/library/securities.html (in Japanese)) and on the Company’s website (https://tokyu.disclosure.site/en/105/). 

[Principle 2.6] 
To ensure the stable provision of pension benefits to beneficiaries into the future, the Company entrusts the management of pension 

funds to financial institutions in accordance with its basic investment policy and investment guidelines, which take risk and return into 
consideration. Under its pension investment framework, the Company continuously assigns personnel responsible for pension investment 
who have work experience in the finance department and are well-versed in financial markets to conduct regular monitoring of each 
investment management institution and to review the investment policy and monitor investment results on an annual basis. 

[Principle 3.1] 
With respect to items (i) through (v) set forth in Principle 3.1, the Company provides careful and easy-to-understand disclosures in the 

Reference Documents for the General Meeting of Shareholders, the Business Report and other documents. The Company also discloses 
information on its website in English. 
(i) The Company discloses its management philosophy, management policy, long-term management initiative, and three-year 
medium-term management plan on its website. 

(Management Philosophy: https://tokyugroup.jp/en) 
(Management Policy (Management Message): https://ir.tokyu.co.jp/en/ir/management/message.html) 
(Long-Term Management Initiative: https://ir.tokyu.co.jp/en/ir/management/lplan.html) 
(Three-year Medium-term Management Plan: https://ir.tokyu.co.jp/en/ir/management/midplan.html) 

(ii) The Company has established, by resolution of the Board of Directors, the Corporate Governance Guidelines, which set forth the 
Company’s basic approach to corporate governance, and discloses them on its website. 

(Corporate Governance Guidelines: https://ir.tokyu.co.jp/en/ir/management/governance.html) 
(iii) The Company determines, by resolution of the Board of Directors, the policy for determining compensation, etc. for Directors, 
and discloses such policy in the Business Report and in this Report. 
(iv) The Company appoints as Directors senior employees who possess strong management capabilities, as well as outstanding 
character and discernment, and invites as Outside Directors individuals who possess extensive experience and broad discernment, 
thereby building a management structure with a balanced mix of insight, age, and other attributes. The Company also appoints as Audit 
& Supervisory Board Members individuals who have extensive experience and broad discernment in finance, accounting, and legal 
affairs and possess a sufficient understanding of the Company’s business and financial condition, thereby establishing a structure that 
enables appropriate and lawful audits of the Company’s management. 
To objectively evaluate the suitability of candidates and to discuss the appropriateness of their nomination, candidates for Directors are 
discussed by the Personnel and Compensation Committee, an advisory body to the Board of Directors, prior to resolution by the Board of 
Directors; candidates for Audit & Supervisory Board Members are discussed and deliberated by the Audit & Supervisory Board prior to 
resolution by the Board of Directors. In addition, if a Representative Director or a Director appointed as an Executive Officer is found to 
have violated laws or regulations or otherwise to have circumstances that render it difficult to properly perform his or her duties, the 
dismissal of the Representative Director or the removal of the Executive Officer, among other actions, are resolved by the Board of 
Directors following discussion by the Personnel and Compensation Committee. 
(v) For candidates for Directors and for Audit & Supervisory Board Members, the reasons for the nomination of each individual are 
disclosed in the Reference Documents for the General Meeting of Shareholders. 

[Supplementary Principle 3.1.3] 
The Company has set “Safety & Security,” “Urban and community development,” “Quality of living environment,” “Human resource 

development,” “Decarbonization and recycling-based society,” and “Corporate governance and compliance” as material sustainability 
themes (materiality). The Company has also established “sustainable management” as its basic management stance to address the themes 
“Creating a beautiful living environment for our future” and “Continuously pursuing solutions to social issues through business.” Details, 
including the Company’s approach to investment in human capital (human resources strategy) as well as its digital strategy and views on 
intellectual capital, are disclosed in the three-year medium-term management plan, on the Company’s website, and in its integrated 
report. In addition, the Company has expressed its support for the TCFD and based on anticipated impacts of climate change on its 
businesses, is strengthening risk management while promoting and disclosing initiatives to integrate countermeasures with its business 
strategy. 
(Three-year Medium-term Management Plan: https://ir.tokyu.co.jp/en/ir/management/midplan.html) 
(Sustainability Initiatives <Overview>: https://tokyu.disclosure.site/en/) 
(Human Resources Strategy, etc.: https://tokyu.disclosure.site/en/105/) 
(Integrated Reports: https://ir.tokyu.co.jp/en/ir/library/integrated_report.html) 
(Climate Change Mitigation and Adaptation Initiatives: https://tokyu.disclosure.site/en/183/) 

[Supplementary Principle 4.1.1] 
At the Company, the Board of Directors judges and determines matters that are required by laws and regulations to be resolved by the 

Board, as well as other matters which, in light of their importance and nature, are deemed appropriate to be resolved by the Board. 
Based on the direction set through discussions at the Board of Directors regarding management strategies and the formulation of 

management plans, the Company delegates decision-making on business execution to its management team. 
Specifically, to enable the Board of Directors to make important decisions and supervise execution appropriately, the Company 

appoints Executive Officers as persons responsible for and dedicated to business execution, and seeks to accelerate decision-making by 
substantially delegating the Directors’ authority related to business execution to them. 

In addition, with respect to basic business policies and other important management matters, the Company has established the 
Management Meeting composed of the President, the heads of relevant key organizations, etc., which meets approximately once a week 
to deliberate on and oversee matters regarding business operations. 

[Principle 4.8] 
In addition to the requirements under the Companies Act and the criteria established by the Tokyo Stock Exchange, the Company has 

set forth its own Criteria for Determining Independence of Outside Officers in its Corporate Governance Guidelines. The Company has 
appointed four Independent Outside Directors who meet these requirements, enabling discussions at the Board of Directors meetings to 
incorporate opinions from an independent and neutral standpoint. Each Independent Outside Director leverages his or her extensive 



experience and broad discernment to offer opinions to the Board of Directors and individual Directors, and provides advice as necessary. 

[Principle 4.9] 
In selecting candidates for Independent Outside Directors, in addition to the requirements under the Companies Act and the criteria 

established by the Tokyo Stock Exchange, the Company has set forth its own criteria in its Corporate Governance Guidelines and selects 
candidates who meet each of these requirements. 

[Supplementary Principle 4.10.1] 
The composition and other details of the independent nomination committee and remuneration committee established to strengthen the 

independence, objectivity, and accountability of the Board of Directors’ functions with respect to the nomination and remuneration of 
senior management are described in “II. Business Management Organization and Other Corporate Governance Systems regarding 
Decision-making, Execution of Business, and Oversight > 1. Organizational Composition and Operation > Directors, and 2. Matters 
Concerning Functions of Business Execution, Auditing and Supervision, Nomination, and Remuneration Decisions (Overview of Current 
Corporate Governance System).” 

 
[Supplementary Principle 4.11.1] 

Through the Board of Directors and the Personnel and Compensation Committee, a voluntary advisory committee, the Company 
appoints as candidates for Directors senior employees who possess strong management capabilities, as well as outstanding character and 
discernment, and appoints as candidates for Outside Directors individuals who possess extensive experience and broad discernment. In 
this way, the Company endeavors to build a management structure with a balanced mix of each Director’s insight, age, and other 
attributes, ensuring that appropriate governance functions. 

In appointing Outside Directors, the Company considers balance in the diversity and composition, in terms of knowledge, experience, 
skills and areas of expertise, of the Board of Directors overall, and selects candidates with extensive experience as business managers 
and outstanding knowledge of the Company’s areas of business. 

The skills matrix showing each Director’s primary expertise and background is disclosed in the Reference Documents for the General 
Meeting of Shareholders. 

(Notices of Annual General Meetings of Shareholders:https://ir.tokyu.co.jp/en/ir/news/auto_20260602560711/pdfFile.pdf） 

[Supplementary Principle 4.11.2] 
The status of concurrent positions held by Directors and Audit & Supervisory Board Members is disclosed in the Reference Documents 

for the General Meeting of Shareholders and other documents. 
Details are provided in “Business Report > Current Status of the Company > Status of Corporate Officers” and “Reference Documents 

for the General Meeting of Shareholders > Proposal for Election of Officers.” 
(Notices of Annual General Meetings of Shareholders:https://ir.tokyu.co.jp/en/ir/news/auto_20260602560711/pdfFile.pdf） 

 

[Supplementary Principle 4.11.3] 
The Corporate Governance Guidelines provide that the Company’s Board of Directors, with the aim of realizing Tokyu Corporation’s 

corporate philosophy by building the best corporate governance, will perform its supervisory function and make the best decisions 
through fair judgment as its principal role and that the effectiveness of the Board will be analyzed and evaluated once a year. 

The assessment method and a summary of the analysis and evaluation results regarding the effectiveness of the Board of Directors for 
FY2025 are as follows. 

■Assessment method 
The Company analyzes and evaluates the effectiveness and efficiency of the decision-making process of the Board of Directors by 

conducting a questionnaire survey of all Directors and all Audit & Supervisory Board Members. The results of these analyses and 
evaluations are deliberated by the Board of Directors. Based on the knowledge and experience of an outside consultant, the questionnaire 
was designed to ascertain whether the Directors and Audit & Supervisory Board Members are aware of issues related to the composition, 
operation, agenda, and approach to sustainability-related issues of the Board of Directors in light of the 2021 revision of the Corporate 
Governance Code, as well as to assess improvements made to address issues up to the previous fiscal year. A self-assessment was 
conducted based on the results of the reported analysis. 

■Summary of analysis and evaluation results 
Recognition that the effectiveness of the Board of Directors was secured was confirmed. It was found that initiatives to address issues 

identified in FY2024 have been steadily implemented. The Company will seek further enhancement of the Board of Directors through 
implementation of individual countermeasures to address the issues identified this fiscal year, classified into the following three items. 

Issue (i): Redefining management policies and growth strategies aligned with the characteristics of the business of the Company 
Issue (ii): Reinforcing the group management foundation (human capital, digital transformation (DX), and group governance) 
Issue (iii): Strengthening coordination between the Board of Directors and its advisory bodies 
 

 
In addition, based on the questionnaire results, an external attorney observed that, while the effectiveness of the Board of Directors is 

secured overall, the Board of Directors should adopt more advanced measures in order to facilitate more in-depth deliberations on 
various matters, such as management strategies, AI utilization, and succession planning. 

The Audit & Supervisory Board also conducted analyses, evaluations, and deliberations on its effectiveness based on the results of a 
questionnaire administered to all Audit & Supervisory Board Members. As a result, it evaluated that the Audit & Supervisory Board was, 
on the whole, operated appropriately in FY2025. With respect to its future operations, the Audit & Supervisory Board has decided that it 
will continue to timely confirm with Directors, responsible officers, and others the status of progress in executive departments’ responses 
to changes in the business environment surrounding the Company and in customer values. In parallel, from the standpoint of 
strengthening group governance, it will maintain and further enhance coordination with the Accounting Auditor, the Internal Control & 
Audit Office, the Compliance and Risk Management Committee, and Audit & Supervisory Board Members of subsidiaries. By doing so, 
it will continue to monitor and verify, on a timely and appropriate basis, the status of initiatives to ensure thorough compliance with laws 
and regulations, including the Antimonopoly Act, and to advance the sophistication of the internal control system across each business. 

[Supplementary Principle 4.14.2] 
The Company regularly holds lectures and seminars on themes such as liberal arts and compliance, inviting leading experts in each 

https://ir.tokyu.co.jp/en/ir/news/auto_20260602560711/pdfFile.pdf
https://ir.tokyu.co.jp/en/ir/news/auto_20260602560711/pdfFile.pdf


field as instructors, and full-time Directors and full-time Audit & Supervisory Board Members attend these sessions. The Company also 
offers training programs for Executive Officers and for the management of Group companies, aimed at developing the skills and mindset 
required for overall corporate management. In addition to these, particularly in the Transportation Business, the Company has designated 
“Tokyu Safety Day” for the purpose of re-emphasizing and rigorously reinforcing safety and security, the foremost mission of the 
Company and its consolidated subsidiaries, and for sharing the latest cases. On that day, activities such as research presentations and 
lectures by external instructors are conducted, with participation ranging from the Company’s management down to leaders responsible 
for frontline operations. 

For Outside Directors and Outside Audit & Supervisory Board Members, the Company organizes on-site visits and, primarily for newly 
appointed officers, provides business briefings by the Executive Officer of each department to establish an environment in which they 
can promptly grasp the status of business execution. In addition, through dialogue with full-time Directors and full-time Audit & 
Supervisory Board Members at meetings of the Board of Directors, the Audit & Supervisory Board, and other events, the Company 
provides opportunities to promote and deepen their understanding of the roles and responsibilities expected of them. 

[Principle 5.1] 
With respect to dialogue with shareholders at the Company, the department in charge of IR is responsible, under the overall supervision 

of the President & Director and the Executive Officer in charge of IR. Coordination with relevant internal departments is carried out on a 
day-to-day basis, led by the department in charge of IR. 

As a basic policy for dialogue with shareholders and investors, the President & Director or the Executive Officer in charge of IR engages 
with them at financial results briefings held semiannually, as well as through investor visits conducted once a year in Europe, North 
America, and Asia. 

The status of IR activities and the opinions and Q&A received from shareholders and investors are reported on a regular basis to 
Directors, Audit & Supervisory Board Members, Executive Officers, and others at meetings of the Board of Directors and other bodies, 
and are reflected in management. 

With respect to the management of insider information, the Company has established the Disclosure Policy to make corporate 
information available in a timely, fair, equitable, impartial and consistent manner. 

(Disclosure Policy: https://ir.tokyu.co.jp/en/ir/management/disclosure.html) 
 

 

 

[Status of Dialogue with Shareholders, etc.] 
With the aim of achieving sustainable growth and enhancing corporate value over the medium to long term, the Company promotes 

constructive dialogue with domestic and overseas shareholders and investors by conducting a wide range of IR activities, including 
briefings, small meetings, and facility tours. 

For details of IR activities, please refer to III. Implementation of Measures for Shareholders and Other Stakeholders, 2. Status of IR-
related Activities below. 

In FY2025, serving as spokespersons, the Company’s President & Director, Executive Officer in charge of IR, and personnel in charge 
of IR conducted 376 dialogues (including 24 ESG dialogues) with shareholders, institutional investors, and analysts. Opinions and 
content obtained through these dialogues are reported on a regular basis to the Board of Directors and the Management Meeting and are 
reflected in management, including through information-sharing among relevant departments and at meetings attended by department 
heads. 

Furthermore, taking into account the opinions and areas of interest obtained through investor dialogue, the Company has enhanced its 
disclosures to promote understanding of its management policies and business activities. Specifically, in FY2025, in addition to 
disclosing presentation materials clarifying the Company’s responses and views regarding changes in the external environment, such as 
inflation, rising interest rates, and soaring construction costs, the Company also expanded the content of materials to facilitate 
understanding of its ongoing initiatives to strengthen governance through group reorganization, as well as its regional conglomerate 
business model, a distinctive feature of the Company. 

These materials are disclosed in both Japanese and English and are broadly shared with domestic and overseas investors via financial 
results presentation materials and the IR website. 

(Japanese) https://ir.tokyu.co.jp/ja/ir.html 
(English) https://ir.tokyu.co.jp/en/ir.html 

 

 
Action to Implement Management That Is Conscious of Cost of Capital and Stock Price 

 
[Action to Implement Management That Is Conscious of Cost of Capital and Stock Price] 

With the aim of sustainably enhancing corporate value, in the Three-year Medium-term Management Plan commencing in FY2024, 
which was disclosed on March 25, 2024, the Company has designated EPS, ROE, and ROA (business profit ROA) as annual capital-
efficiency management indices (KPIs) and is promoting management with a strong focus on the cost of shareholders’ equity. 

As of March 2024, the Company estimates its cost of shareholders’ equity at 5.1%–6.5%, and it has set specific numerical targets of 
ROE 8% in FY2026 and ROA 4% over the medium to long term. For details, please refer to the Company’s website (“Medium-term 
Management Plan”): https://ir.tokyu.co.jp/en/ir/management/midplan.html. 

 

Content of Disclosure Disclosure of Initiatives (Update)  

Availability of English Disclosure  Available 

Date of Disclosure Update May 13, 2026 

Explanation of Actions 

Updated 

Updated 

Updated 

Updated 



Supplementary Explanation 

Further, in the Summary of Results for the year ended March 2026, disclosed on May 12, 2026, the Company updated the management 
indices and numerical plans of the Three-year Medium-term Management Plan and also announced the targets for FY2027. For the 
indices after the update, including ROE and EPS, please refer to page 16 of the Summary of Results for the year ended March 2026. 

(Summary of Results) https://data.swcms.net/file/tokyu-ir/dam/jcr:8d17cc4a-4b73-4ae1-a523-
e3448d7095b3/140120260507517540.pdf 

 
In addition, with respect to the Company’s approach to enhancing corporate value and specific initiatives, the Presentation for Investors 

for the Year Ended March 31, 2026, disclosed on May 13, 2026, provides the Company’s assessment of the current status of its stock 
price and cost of capital, its future growth strategies, its approach to enhancing corporate value, and so forth. For details, please also refer 
to pages 20-26 and 71-84 of the “Presentation for Investors for the Year Ended March 31, 2026,” disclosed on May 13, 2026. 

(Presentations for Investors) https://data.swcms.net/file/tokyu-ir/dam/jcr:83563416-8a60-4699-8597-
28dba4919e43/140120260507517567.pdf 

 

 

2. Capital Structure 

Foreign Shareholding Ratio 20% or more but less than 30% 

 

Status of Major Shareholders  
 

Name or Company Name Number of Shares Owned Percentage (%) 
The Master Trust Bank of Japan, Ltd. （Trust Account) 74,859,100 13.06 
Custody Bank of Japan, Ltd. (Trust Account) 22,899,850 4.00 
Nippon Life Insurance Company 19,558,693 3.41 
The Dai-ichi Life Insurance Company, Limited 16,517,167 2.88 
Sumitomo Mitsui Trust Bank, Limited 15,677,000 2.74 
Mizuho Bank, Ltd. 9,906,415 1.73 
Taiyo Life Insurance Company 9,088,300 1.59 
Tokyu Group Employees Shareholding Association 7,396,598 1.29 
The Nomura Trust and Banking Co., Ltd. (Retirement Benefit Trust Account for 
The Bank of Mitsubishi UFJ, Ltd.) 7,135,000 1.25 

JP MORGAN CHASE BANK 385781 6,984,810 1.22 
 

Name of Controlling Shareholder, if 
applicable (excluding Parent Companies) ――― 

Name of Parent Company, if applicable Not applicable 

 

 

 
“Status of Major Shareholders” is based on information as of March 31, 2026, and, in addition to the figures stated, the Company holds 

51,850,337 shares of treasury stock. 
 

 

3. Corporate Attributes 
 

Listed Stock Exchange and Market Segment Tokyo Stock Exchange Prime Market 

Fiscal Year-End March 

Business Sector Land Transportation 

Number of Employees (Consolidated) as of the End 
of the Previous Fiscal Year 1,000 or more 

Net Sales (Consolidated) for the Previous Fiscal Year ¥1 trillion or more 

Number of Consolidated Subsidiaries as of the End of 
the Previous Fiscal Year 100 or more but fewer than 300 

 

 

4.  Policy on Measures to Protect Minority Shareholders in Conducting Transactions with Controlling Shareholder 

Updated 

Updated 



――― 
 

 

5. Other Special Circumstances which may have a Material Impact on Corporate Governance 
Tokyu Fudosan Holdings Corporation, Tokyu Construction Co., Ltd., Seikitokyu Kogyo Co., Ltd., and TOKYU REIT, Inc. are affiliates of 
the Company. 
The Company holds voting rights in the above companies; however, in light of the Company’s voting-rights ownership ratios and each 

company’s voting-rights exercise rate, the Company’s influence is limited. Although the Company dispatches Directors to certain of 
these companies, both the Company and the recipient companies independently formulate management policies, promote business 
portfolio strategies, and undertake financing. The Company recognizes that independence is thereby ensured. 

The Company has certain transactions with the above companies; however, the ratios such transactions represent to each relevant 
company’s consolidated net sales are extremely small and limited. In addition, there are no restrictions on transaction terms with these 
companies; terms are determined in the same manner as ordinary transactions with counterparties with whom the Company has no 
capital relationship. 

 
Ⅱ. Business Management Organization and Other Corporate Governance Systems regarding Decision-

making, Execution of Business, and Oversight 

1. Organizational Composition and Operation 

Corporate Governance System Company with Audit & Supervisory Board 

 

Directors 
 

Number of Directors Stipulated in Articles 
of Incorporation 20 

Directors' Term of Office Stipulated in 
Articles of Incorporation 1 year 

Chairperson of the Board Chairman (unless concurrently serving as President) 

Number of Directors 9 

Election of Outside Directors Elected 

Number of Outside Directors 4 

Number of Independent Directors 4 

 

Name Attributes Relationship with the Company* 
a b c d e f g h i j k 

Kunio Shimada Lawyer            
Midori Miyazaki Academic            
Hiroshi Shimizu From another company        ○    
Ryoko Sugiyama From another company            

*  Categories for “Relationship with the Company” 
* Use “○” when the director presently falls or has recently fallen under the category; “△” when the director fell under the category in 

the past; 
* “●” when a close relative of the director presently falls or has recently fallen under the category; and “▲” when a close relative of 

the director fell under the category in the past. 
a Person who executes business for the Company or its subsidiary 
b Person who executes business for or a non-executive director of the Company's parent company 
c Person who executes business for a fellow subsidiary 
d Person/entity for which the Company is a major client or a person who executes business for said person/entity 
e Major client of the Company or a person who executes business for said client 
f Consultant, accounting expert, or legal expert who receives large amounts of cash or other assets from the Company in addition to 

remuneration as a director/Audit & Supervisory Board Member 
g Major shareholder of the Company (in cases where the shareholder is a corporation, a person who executes business for the corporation) 
h Person who executes business for a client of the Company (excluding persons categorized as any of d, e, or f above) (applies to director 

him/herself only) 
i Person who executes business for another company that holds cross-directorships/cross-auditorships with the Company (applies to 

director him/herself only) 
j Person who executes business for an entity receiving donations from the Company (applies to director him/herself only) 
k Other  

Outside Directors’ Relationship with the Company (1) 

Updated 

Updated 

Updated 



Updated 

 

Outside Directors’ Relationship with the Company (2) 
 

Name 
Designation as 
Independent 

Director 
Supplementary Explanation of the 

Relationship Reasons for Appointment 

Kunio Shimada ○ ――― 

The Company expects him to provide 
advice on its management as appropriate 
based on his wealth of experience and 
knowledge regarding corporate 
management, legal affairs and human 
resources, and international business, and 
has thus appointed him as an Outside 
Director. The Company has also designated 
him as an Independent Director. There are 
no special interests between him and the 
Company. 

Midori Miyazaki ○ ――― 

The Company expects her to provide advice 
on its management as appropriate based on 
her wealth of experience and knowledge 
regarding consumer services and hotels, 
corporate management, international 
business, and ESG, and has thus appointed 
her as an Outside Director. The Company 
has also designated her as an Independent 
Director. There are no special interests 
between her and the Company. 

Hiroshi Shimizu ○ 

He executes business for Nippon Life 
Insurance Company. As of the end of 
March 2026, the Company has 
borrowings outstanding from that 
company of 21,280 million yen on a 
consolidated basis, equivalent to 
approximately 1% of the Company’s 
consolidated total assets; however, 
these transactions are on terms 
comparable to those with ordinary 
counterparties, do not constitute any 
special relationship requiring 
disclosure, and do not affect the 
Company’s management. 

The Company expects him to provide advice 
on its management as appropriate based on 
his wealth of experience and knowledge 
regarding corporate management, finance 
and accounting, and ESG, and has thus 
appointed him as an Outside Director. The 
Company has also designated him as an 
Independent Director. There are no special 
interests between him and the Company. 

Ryoko Sugiyama ○ ――― 

The Company expects her to provide 
management advice as appropriate, given 
her Doctorate in Business Administration, 
and based on her extensive experience and 
knowledge of corporate management, legal 
affairs and human resources, and ESG, and 
has thus appointed her as an Outside 
Director. The Company has also designated 
her as an Independent Director. There are no 
special interests between her and the 
Company. 

 

Voluntary Establishment of Committee(s) 
equivalent to Nomination Committee or 
Remuneration Committee 

Established 

 

  



 

Status of Voluntarily Established Committee(s), Attributes of Members Constituting the Committee and the Committee 
Chairperson 

 

 
Committee’s Name All 

Members 
Full-time 
Members 

Inside 
Directors 

Outside 
Directors 

Outside 
Experts Other Chairperson 

Voluntarily 
Established 
Committee 

Equivalent to 
Nomination 
Committee 

Personnel and 
Compensation 

Committee 
5 0 2 3 0 0 Outside 

Director 

Voluntarily 
Established 
Committee 

Equivalent to 
Remuneration 

Committee 

Personnel and 
Compensation 

Committee 
5 0 2 3 0 0 Outside 

Director 

  



Updated 

 

Supplementary Explanation 

In April 2024, the Company reorganized the composition of its advisory bodies to the Board of Directors and established the Personnel 
and Compensation Committee, chaired by the Lead Independent Outside Director. The Personnel and Compensation Committee receives 
and responds to inquiries from the Board of Directors on matters such as the selection of Director candidates, the appointment of 
Executive Officers and other important employees, and the appointment of Corporate Advisors and Advisors, etc. In addition, under 
delegation from the Board of Directors, the committee deliberates and resolves matters relating to the allocation of compensation of 
Directors and the compensation of Corporate Advisors and Advisors, etc. The members of this committee are appointed by the Board of 
Directors and consist of, in addition to the Chair, the Chairman of the Board, the President & Director, and two or more outside officers. 
For FY2026, the committee is chaired by Kunio Shimada, Lead Independent Outside Director, and comprises Midori Miyazaki, 
Independent Outside Director; Ryoko Sugiyama, Independent Outside Director; Hirofumi Nomoto, Chairman of the Board & 
Representative Director; and Masahiro Horie, President & Representative Director. 

In FY2025, the committee was chaired by Kunio Shimada, Lead Independent Outside Director, and, with Midori Miyazaki, 
Independent Outside Director; Ryoko Sugiyama, Independent Outside Director; Hirofumi Nomoto, Chairman of the Board & 
Representative Director; and Masahiro Horie, President & Representative Director, held five meetings with full attendance. The 
committee received and responded to inquiries from the Board of Directors on the nomination of Director candidates, the selection of 
Representative Directors, the appointment of Executive Officers, etc. and the division of their duties, the appointment of Corporate 
Advisors and Advisors, the revisions to the officer compensation programs, the amendments to the Executive Officers Rules, and the 
appointment of important employees. Under delegation from the Board, the committee also determined the allocation of compensation of 
Directors and the compensation of Corporate Advisors and Advisors. 

 
 

 

Audit & Supervisory Board Member* 
*Referred to as "kansayaku" in Corporate Governance Code reference translation 

 

Establishment of Audit & Supervisory Board Established 

Number of Audit & Supervisory Board Members 
Stipulated in Articles of Incorporation 5 

Number of Audit & Supervisory Board Members 4 

 

Cooperation among Audit and Supervisory Board Members, Accounting Auditors and Internal Audit Departments 
 

The full-time Audit & Supervisory Board Members hold monthly liaison meetings attended by Ernst & Young ShinNihon LLC, 
which is the Company’s Accounting Auditor, and the Internal Control & Audit Office, which is an internal audit department, to 
exchange information on the status of the accounting audit and on matters related to audits of the Company and its consolidated 
subsidiaries. In addition, timely explanations and exchanges of opinions are conducted regarding the audit plans of both the 
Accounting Auditor and the Audit & Supervisory Board Members and concerning key audit matters (KAMs). The full-time Audit & 
Supervisory Board Members also hold monthly liaison meetings with the Internal Control & Audit Office to receive reports on the 
results and progress of internal audits of the Company and its consolidated subsidiaries, to exchange information on audits by Audit 
& Supervisory Board Members and internal audits, and to receive timely explanations regarding audit plans and related matters. The 
full-time Audit & Supervisory Board Members explain the status of these coordination activities at meetings of the Audit & 
Supervisory Board. 

 

Appointment of Outside Audit & 
Supervisory Board Members Appointed 

Number of Outside Audit & Supervisory 
Board Members 2 

Number of Independent Audit & 
Supervisory Board Members 

 
2 
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Updated Outside Audit and Supervisory Board Members' Relationship with the Company (1) 
 

Name Attributes 
Relationship with the Company* 

a b c d e f g h i j k l m 
Hajime Watanabe From another company       △       
Seiji Inagaki From another company          △    

*  Categories for “Relationship with the Company” 
* Use “○” when the director presently falls or has recently fallen under the category; “△” when the director fell under the category in the past; 
* “●” when a close relative of the director presently falls or has recently fallen under the category; and “▲” when a close relative of the 

director fell under the category in the past. 
a Person who executes business for the Company or its subsidiary 
b A non-executive director or an accounting advisor of the Company or its subsidiaries 
c Person who executes business for or a non-executive director of the Company's parent company 
d An Audit & Supervisory Board Member of a parent company of the Company 
e Person who executes business for a fellow subsidiary 
f Person/entity for which the Company is a major client or a person who executes business for said person/entity 
g Major client of the Company or a person who executes business for said client 
h Consultant, accounting expert, or legal expert who receives large amounts of cash or other assets from the Company in addition to 

remuneration as a director/ Audit & Supervisory Board Member 
i Major shareholder of the Company (in cases where the shareholder is a corporation, a person who executes business for the corporation) 
j Person who executes business for a client of the Company (excluding persons categorized as any of f, g, or h above) (applies to the 

auditor him/herself only) 
k Person who executes business for another company that holds cross-directorships/cross-auditorships with the Company (applies to the 

director/auditor him/herself only) 
l Person who executes business for an entity receiving donations from the Company (applies to the person him/herself only) 
m Other 

 
Outside Audit and Supervisory Board Members' Relationship with the Company (2) 

 

Name 

Designation as 
Independent Audit 

& Supervisory 
Board Member 

Supplementary Explanation of the 
Relationship Reasons for Appointment 

Hajime Watanabe ○ 

He previously executed business for 
Development Bank of Japan Inc.; 
however, a certain period has elapsed 
since stepping down, and this does not 
affect the Company’s management. 

He possesses a wealth of experience and 
broad views regarding corporate 
management, finance and accounting, legal 
affairs and human resources, and 
international business, and the Company 
believes that he possesses personality, 
insight, and the ability to provide 
appropriate and legal audits for the 
management of the Company. Thus, the 
Company has appointed him as an Outside 
Audit & Supervisory Board Member and 
has also designated him as an Independent 
Audit & Supervisory Board Member. There 
are no special interests between him and 
the Company.  

Seiji Inagaki ○ 

He previously executed business for  
Dai-ichi Life Insurance Company; 
however, a certain period has elapsed 
since stepping down, and this does not 
affect the Company’s management. 

He possesses a wealth of experience and 
broad views regarding corporate 
management, finance and accounting, legal 
affairs and human resources, and 
international business, and the Company 
believes that he possesses personality, 
insight, and the ability to provide 
appropriate and legal audits for the 
management of the Company. Thus, the 
Company has appointed him as an Outside 
Audit & Supervisory Board Member and 
has also designated him as an Independent 
Audit & Supervisory Board Member. There 
are no special interests between him and 
the Company. 



Updated 

Matters Concerning Independent Directors and Independent Audit & Supervisory Board Members 
 

Number of Independent Directors and 
Independent Audit & Supervisory Board 
Members 

6 

 

Other Matters Concerning Independent Directors and Independent Audit and Supervisory Board Members 
 

In addition to the criteria for independence as established by the Tokyo Stock Exchange, the Company has established its own Criteria 
for Determining Independence of Outside Officers and designates all outside officers who meet these criteria as independent officers. 

○Criteria for Determining Independence of Outside Officers 
In addition to criteria for independence as established by the Tokyo Stock Exchange, the Company determines that persons who do not 
fall into any of the following categories are independent. 
(1) Business executors of business partners accounting for 2% or more of Tokyu Corporation consolidated sales in any of the past three 

fiscal years 
(2) Business executors of business partners for which Tokyu Corporation accounts for 2% or more of sales in any of the past three fiscal 

years 
(3) Business executors of lenders accounting for 2% or more of Tokyu Corporation consolidated total assets in any of the past three fiscal 

years 
(4) Business executors of major shareholders and investors in Tokyu Corporation with stakes of 10% or more in any of the past three 

fiscal years 
(5) Consultants, accounting specialists, or legal specialists who receive annual compensation from Tokyu Corporation in excess of 10 

million yen in any of the past three fiscal years 
(6) Spouses or second-degree relatives of Directors, etc. of Tokyu Corporation and its consolidated subsidiaries 

 

Incentives 
 

Implementation Status of Measures 
related to Incentives Granted to Directors Other 

 

Supplementary Explanation for Applicable Items 
 

The Company has introduced a stock-based compensation plan for Directors (excluding Outside Directors and Directors residing 
overseas), aiming to further increase awareness about contributing toward increasing the medium-to-long-term corporate value as 
well as maximizing shareholder value. The Company uses a stock delivery trust, and delivers and provides Directors with Company 
shares and cash based on stock delivery points that are granted in stages according to their positions and other factors. 

With respect to the performance-linked compensation plan, disclosures are provided below under “Disclosure of Policy on Determining 
Remuneration Amounts and Calculation Methods.” 

 

Persons Eligible for Stock Options 
 

 

Supplementary Explanation for Applicable Items 
 

――― 

 

Director Remuneration 
 

Status of Disclosure of Individual Director’s 
Remuneration No Disclosure for any Directors 

 
Supplementary Explanation for Applicable Items 

 
In FY2025, the total amount of monetary compensation paid to Directors was 298 million yen (of which 44 million yen was paid to 

Outside Directors), and the total amount of stock-based compensation was 26 million yen. The total amount of stock-based compensation 
represents the expense recognized for FY2025. 
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Policy on Determining Remuneration 
Amounts and Calculation Methods Established 

 

Disclosure of Policy on Determining Remuneration Amounts and Calculation Methods  
 

The Company’s policy for determining Directors’ compensation is as follows. The compensation of Audit & Supervisory Board 
Members is determined based on discussion among the Audit & Supervisory Board Members. 

Aiming to further enhance the transparency and objectivity of the link between performance and officer compensation and further 
increase awareness about contributing toward increasing the medium-to-long-term corporate value as well as maximizing shareholder 
value, the Company resolved at the Board of Directors meeting held on March 25, 2024 to amend the policy regarding the determination 
of compensation of individual directors, based on the report from the Compensation Committee. 

Under this amendment, the Company revised the compensation structure and evaluation methods and introduced clawback and malus 
provisions. 
■Policy regarding the determination of compensation of individual directors (including compensation as executive officer in the case of 
directors concurrently serving as executive officers)(Effective July 1, 2024) 
(1)The compensation for directors aims to further increase awareness about contributing toward increasing the medium- to-long-term 
corporate value as well as maximizing shareholder value.  
(2) Details and amounts are determined within a range resolved at a General Meeting of Shareholders and reflect directors' compensation 
levels at other listed and unlisted companies, chiefly companies that have a high public nature, as well as trends in employees' pay.   
(3) The compensation for directors who concurrently serve as executive officers comprises “base compensation” that reflects the roles 
and responsibilities of directors; “performance-linked compensation” that reflects the degree of achievement of performance targets, etc., 
for each fiscal year; and “stock-based compensation” for shareholders and directors to further share value. The ratio is approximately 
“base compensation: performance-linked compensation: stock-based compensation = 5:4:1” (when the target is 100% achieved). The 
compensation for the Chairman of the Board, Director & Vice Chairman of the Board, Director & Corporate Advisor, and Director & 
Corporate Consultant comprises “base compensation” that reflects the roles and responsibilities of directors and “stock-based 
compensation” for shareholders and directors to further share value, the ratio of which is determined appropriately according to their 
positions. Outside directors and other non-executive directors are to receive only “base compensation” in consideration of their roles.  
(4) Base compensation is determined according to the position and whether the director has representative rights and to be paid in cash.  
(5) Performance-linked compensation is paid only to directors who also serve as executive officers as short-term incentive for each fiscal 
year. After establishing performance evaluation indicators* such as consolidated management indicators, sustainable management 
indicators, and individual targets based on the medium-term management plan, etc., monetary payments will be made in the range of 
50% to 200% of the base amount, depending on the degree of achievement of targets for each fiscal year, etc.  
(6) With respect to stock-based compensation, the Company uses a stock delivery trust for directors concurrently serving as executive 
officers, the Chairman of the Board, Director & Vice Chairman of the Board, Director & Corporate Advisor, and Director & Corporate 
Consultant, and delivers and provides them with Company shares and cash based on stock delivery points that are granted in stages 
according to their positions and other factors.  
(7) Base compensation is paid every month. If an officer assumes office partway through the month, payment starts from the month 
following assumption of office. Performance-linked compensation shall be paid in 12 equal installments of the amount calculated in 
accordance with (5) above, together with base compensation, in each month from July of the year following the subject fiscal year to 
June of the following year. Stock-based compensation is delivered or provided following retirement from the position eligible for stock-
based compensation.  
(8) Compensation for each individual in accordance with (1)-(7) is determined by the Board of Directors, based on the report from the 
Personnel and Compensation Committee, which is consulted by the Board of Directors. However, this does not apply if the Board of 
Directors resolves to leave the matter to the Personnel and Compensation Committee. In the event that the Board of Directors determines 
that there has been a material violation of laws, regulations, or contracts between the Company and the director during his/her term of 
office, or in the event that the Board of Directors resolves to restate the financial statements after the fact due to a material accounting 
error or fraud, the Personnel and Compensation Committee, in consultation with the Board of Directors, deliberates whether to forfeit all 
or part of performance-linked compensation and the right to receive stock-based compensation, or to demand the return of all or part of 
the performance-linked compensation already paid, and report to the Board of Directors. Based on the results of the report, the Board of 
Directors decides whether to forfeit all or part of the performance-linked compensation and the right to receive stock-based 
compensation, or whether to demand the return of all or part of the performance-linked compensation already paid to the director. The 
compensation subject to restitution shall be performance-linked compensation and stock-based compensation received in the fiscal year 
in which the applicable conduct is recognized and the three preceding fiscal years. 
 
*In terms of linkage with ESG initiatives, the Sustainable Management Indicators include initiatives on key sustainability themes such as 
progress on safety and decarbonization, while individual goals and other measures also evaluate efforts related to human resource 
development and employee engagement. 

 

Support System for Outside Directors (and/or Outside Audit & Supervisory Board Members) 
Matters related to the Board of Directors are supported by the Corporate Administration Group of the Corporate Planning Division, 

while matters related to the General Meeting of Shareholders are supported by the General Affairs Group of the Corporate Affairs 
Division. In addition, Outside Audit & Supervisory Board Members are supported by the staff of the Office of Audit & Supervisory 
Board Member, which is independent from the business execution line. 

 

Status of Persons who have Retired as Representative Director and President, etc. 
 

Information on Persons Holding Advisory Positions (Sodanyaku, Komon, etc.) after Retiring as Representative Director and 
President, etc. 

 
  

Updated 



 

 

 

Other Related Matters  
 

■Method for appointing Corporate Advisors and (Executive) Advisors and determining their compensation 
The term of office for Corporate Advisors and (Executive) Advisors is one year. Matters concerning such appointments are referred to 

the Personnel and Compensation Committee, a voluntary advisory body chaired by the Lead Independent Outside Director, and, based on 
the committee’s report, are decided by resolution of the Board of Directors. Compensation for Corporate Advisors and (Executive) 
Advisors is determined by resolution of the Board of Directors. However, if the Board resolves to delegate this determination to the 
Personnel and Compensation Committee, the compensation is decided by resolution of the Personnel and Compensation Committee. 

 

2. Matters Concerning Functions of Business Execution, Auditing and Supervision, Nomination, and Remuneration 
Decisions (Overview of Current Corporate Governance System) 

■Overview of the corporate governance structure 
The Company positions its Board of Directors as the supreme organization that manages and supervises its operations. The Board of 

Directors is convened, in principle, every month on a regular basis and resolves the Company’s management policies and important 
matters related to the execution of operations in accordance with laws and regulations, the Articles of Incorporation, and the Board of 
Directors Rules. It also supervises the Directors’ performance of their duties. 

In FY2025, the Board was convened 15 times, and the attendance status of outside officers is disclosed in the Reference Documents for 
the General Meeting of Shareholders and in the Business Report. Details are provided in “Business Report > Current Status of the 
Company > Status of Corporate Officers > Matters Concerning Outside Officers > Principal Activities.” The Board of Directors consists 
of nine Directors (seven male and two female Directors), including four Outside Directors. The term of office for Directors was reduced 
from two years to one year in June 2006 to clarify the responsibilities of the Directors for corporate management. The Audit & 
Supervisory Board is comprised of four Audit & Supervisory Board Members (four male Audit & Supervisory Board Members), 
including two Outside Audit & Supervisory Board Members. It audits Directors’ performance of their duties as an independent 
organization mandated by the Company’s shareholders. 

The principal matters deliberated by the Board of Directors in FY2025 were as follows: 
・Analysis and evaluation of the effectiveness of the Board of Directors 
・Status of operation of the matters concerning the establishment of systems to ensure proper business activities 
・Internal control report and internal control evaluation plan 
・Verification of the significance of cross-shareholdings 
・Corporate Governance Report 
・Status of shares and report on IR activities 
・Progress on matters resolved by the Board of Directors 
・Initiatives to ensure safe and stable transportation in the railway business 
・Capital increases and loans to subsidiaries 

 
In April 2024, the Company reorganized the composition of its advisory bodies to the Board of Directors and established the Personnel 

and Compensation Committee, chaired by the Lead Independent Outside Director. In addition to deliberating on matters such as the 
selection of Director candidates, the appointment of Executive Officers and other important employees, and the appointment of 
Corporate Advisors, Advisors, etc., as well as policies related to officer compensation, under delegation from the Board of Directors, the 
Personnel and Compensation Committee resolves on matters relating to the allocation of compensation of Directors and the 
compensation of Corporate Advisors, Advisors, etc. 

 
In conjunction with the reorganization of advisory bodies, the Company also established the Outside Director Meeting to facilitate 

exchanges of opinions on matters broadly related to corporate governance and on other matters as deemed necessary by the Outside 
Directors. As a general rule, the members are the Lead Independent Outside Director, who serves as chair, the Outside Directors, and the 
President & Director; the composition may be modified at the chair’s discretion. When necessary, consolidated opinions are reported to 
the Board of Directors. In FY2025, the meeting was held 11 times. 

 
With respect to the business operation system, the Company adopted the executive officer system in April 2005, aiming to promote the 

separation of the management and business execution functions, clearly delineate authority and responsibility, and strengthen the 

Name Job title/ 
position Responsibilities 

Terms and Conditions of 
Employment (Full/part time, 
with/without remuneration, 

etc.) 

Date when 
former role as 

president/ CEO 
ended 

Term 

Kazuo 
Takahashi  

Executive 
Advisor 

・Responsible for matters 
specifically assigned to the 
Chairman of the Board and the 
President & Director 
・Submission of 
recommendations in response to 
consultations from Directors and 
the Board of Directors 

Full-time, with remuneration June 29, 2023 

One year 
(renewable 
annually) 
*Effective for one 
year from July 1, 
2026 

Number of Persons Holding Advisory 
Positions (Sodanyaku, Komon, etc.) After 
Retiring as Representative Director and 
President, etc. 

1 
 

Updated 

Updated 



business operation system. Moreover, as part of the process of implementing efficient and effective corporate management, the Tokyu 
Group Corporate Executive Committee is convened on a regular basis as an organ that deliberates on important management issues of 
the corporate group consisting of the Company and its consolidated subsidiaries. In addition, the Management Meeting is held, in 
principle, each week to deliberate on the fundamental policies of the Company’s business execution and important matters. Furthermore, 
with the aim of creating a conglomerate premium through sustainable enhancement of corporate value and greater collaboration among 
businesses, one of the key objectives set out in the Medium-term Management Plan that began in FY2024, the Company has established 
the positions of Group Executive Officers, who take responsibility for driving strategic missions under the Group’s consolidated 
management structure. 

 

■Status of audits 
(1) Status of audits by Audit & Supervisory Board Members 

(i) Organization and personnel 
The Company’s Audit & Supervisory Board consists of four members: two full-time Audit & Supervisory Board Members and two 

Outside Audit & Supervisory Board Members serving on a part-time basis. 
Mr. Satoru Nakamoto, a full-time Audit & Supervisory Board Member, has work experience at a bank and possesses substantial 

knowledge of finance and accounting, as well as a wealth of experience and broad views as a former officer of the bank. 
Mr. Naohisa Akimoto, a full-time Audit & Supervisory Board Member, has experience overseeing business departments and 

working in the accounting department at the Company and at material subsidiaries, and possesses substantial knowledge of finance 
and accounting, as well as a wealth of experience and broad views as an officer at the Company and at material subsidiaries. 

Mr. Hajime Watanabe, an Audit & Supervisory Board Member, possesses a wealth of experience and broad views as an executive at 
a bank, and Mr. Seiji Inagaki, an Audit & Supervisory Board Member, possesses a wealth of experience and broad views as an 
executive at a life insurance company. 

As an organization to support the duties of the Audit & Supervisory Board Members, the Company has established the Office of 
Audit & Supervisory Board Member and assigned dedicated staff members with appropriate knowledge, capabilities, and experience. 
Personnel transfers and other matters concerning such staff require the consent of the Audit & Supervisory Board Members, thereby 
enhancing their independence from Directors and ensuring the effectiveness of instructions issued by the Audit & Supervisory Board 
Members. 

 
(ii) Status of activities of the Audit & Supervisory Board 

In FY2025, the Board met eight times in total. The principal matters resolved, reported, and discussed were as follows. 
Resolutions:Audit plan; consent to the Accounting Auditor’s appointment and fees; preparation of the audit report. 
Reports: Business reports from Directors and responsible officers; audit status reports from the Accounting Auditor; on-site 

visit at Tokyu Kabukicho Tower; status of audit work performed by full-time Audit & Supervisory Board Members. 
Discussions:Allocation of compensation to Audit & Supervisory Board Members; analysis and evaluation of the effectiveness of 

the Audit & Supervisory Board; Audit & Supervisory Board audit records. 

(iii) Principal activities of Audit & Supervisory Board Members 
The Audit & Supervisory Board Members conduct audits pursuant to the Standards for Audits by Audit & Supervisory Board Members 
and the Audit & Supervisory Board Rules. In FY2025, the Audit & Supervisory Board set the following priority audit items and carried 
out activities accordingly. In addition to attending meetings of the Board of Directors and expressing opinions as necessary, they regularly 
exchange opinions with Representative Directors and seek to strengthen coordination through opinion exchanges with Outside Directors. 
• Status of compliance with laws and regulations, etc. (status of development and operation of the compliance framework throughout the 

corporate group; status of operation of the internal whistle-blowing system; effectiveness of the measures to prevent recurrence of 
violations, etc. of the Antimonopoly Act and other laws and regulations) 

• Internal control systems and risk management framework (status of development and operation of the risk management framework and 
other internal control systems; status of the functioning of the Three Lines Model throughout the consolidated group; status of 
development and operation of systems for ensuring safety in each business; status of responses to regulatory changes, including the 
new accounting standard for leases and the SSBJ standards (sustainability disclosure standards) 

• Decision-making processes by the Board of Directors and other bodies (rationality of management decisions, monitoring functions, and 
status of ESG related initiatives; status of progress in various measures related to sustainability management, including those associated 
with human capital) 

• Appropriateness of audits by the Accounting Auditor (implementation status of accounting audits; system for managing audit quality 
and status of coordination with executive departments; status of responses by the Accounting Auditor and executive departments 
related to key audit issues 

• Appropriateness of audits by the internal audit departments (establishment of the internal audit framework and the effectiveness of the 
reporting system; status of corrective actions in response to internal audit results) 

The full-time Audit & Supervisory Board Members carry out the activities below and report on their status to the Audit & 
Supervisory Board. 
・Attendance at key internal meetings, such as the Management Meeting and the Sustainability Promotion Committee, and 
expression of opinions 
・Regular and ad hoc exchanges of opinions with the management team, including Representative Directors as well as with Directors 
and responsible officers 
・Information-gathering through interviews and on-site inspections/visits, including at consolidated subsidiaries; monitoring and 
verification of day-to-day operations 
・Information-gathering through exchanges of opinions and site visits with the management of consolidated subsidiaries 
・Close coordination with the Accounting Auditor through meetings (held monthly and as needed) 
・Close coordination with the Internal Control & Audit Office through meetings (held monthly and as needed; including reports on 
proposed internal audit plans and on the status and results of internal audits) 
・Close coordination with internal control departments, including the Compliance and Risk Management Committee and the Finance 
& Accounting Strategy Division, through information-sharing 
・Close coordination with Audit & Supervisory Board Members of consolidated subsidiaries, including by regularly convening the 
Tokyu Group Full-Time Audit & Supervisory Board Member Meeting and the Liaison Meeting of Full-Time Audit & Supervisory 
Board Member of Consolidated Companies 



・Concurrent service as Audit & Supervisory Board Member at key consolidated subsidiaries, and information-gathering from 
dedicated staff members who concurrently serve as Audit & Supervisory Board Members at consolidated subsidiaries 
・Monitoring and verification of responses to misconduct at consolidated subsidiaries 
In conducting these activities, the full-time Audit & Supervisory Board Members also strive for effective and efficient operations by, 

among other means, using email and other tools to provide Outside Audit & Supervisory Board Members with timely reports on 
important meetings such as the Management Meeting and to maintain communication with Audit & Supervisory Board Members of 
consolidated subsidiaries. 

Outside Audit & Supervisory Board Members actively obtain information through reports on activities from full-time Audit & 
Supervisory Board Members at meetings of the Audit & Supervisory Board, various reports from the executive side, and on-site visits 
including at consolidated subsidiaries, and they provide timely and appropriate opinions at meetings of the Board of Directors and the 
Audit & Supervisory Board. 

(2) Status of internal audits 
(i) Organization, personnel, and procedures 

The Company has established an internal audit department within the Internal Control & Audit Office, which, pursuant to the Internal 
Audit Rules, formulates audit plans and conducts audits of the status of business execution, including at consolidated subsidiaries. The 
results of internal audits are compiled in audit reports submitted to the President & Director and to the full-time Audit & Supervisory 
Board Members; at the same time, the reports are sent to the audited organizations, from which responses to the findings and corrective 
actions are requested. The Internal Control & Audit Office then regularly confirms the status of corrective actions. In addition, audit 
results are reported on a regular basis to the Board of Directors and the Audit & Supervisory Board. 

To promote and conduct internal audit operations, the Company deploys a diverse staff of 11 members (as of June 1, 2026) with 
appropriate knowledge, capabilities, and experience, including in finance and accounting and through business experience. 

Furthermore, to ensure the reliability of financial reporting, the Company has established an internal control evaluation department 
within the Internal Control & Audit Office, which, centered on a staff of 21 members (as of June 1, 2026), conducts evaluations and 
reporting on internal control over financial reporting under the Financial Instruments and Exchange Act and provides support for 
internal audit operations as necessary. 

(ii) Mutual coordination among internal audits, audits by Audit & Supervisory Board Members, and accounting audits; and relationship 
with internal control departments 

The Internal Control & Audit Office maintains close coordination by holding regular monthly meetings with the full-time Audit & 
Supervisory Board Members, at which it reports on proposed internal audit plans, the status and results of internal audits, and the 
development of related frameworks. In addition, the Internal Control & Audit Office holds a monthly liaison meeting with Ernst & 
Young ShinNihon LLC, which is the Company’s Accounting Auditor, the full-time Audit & Supervisory Board Members, and an 
internal control department (the Finance & Accounting Strategy Division) to exchange information on the status of the accounting 
audit and on matters related to accounting audits, audits by Audit & Supervisory Board Members, and internal audits of the Company 
and its consolidated subsidiaries. 

The Internal Control & Audit Office and the full-time Audit & Supervisory Board Members also receive information shared by 
internal control departments, such as the Compliance and Risk Management Committee and the Finance & Accounting Strategy 
Division, regarding internal whistle-blowing, incident reports, and other matters, including those involving consolidated subsidiaries, 
and they actively exchange opinions to ensure close coordination. 

The internal control departments and the internal audit departments work in close cooperation on corrective actions and follow-ups 
to audit findings, thereby performing their duties to ensure the proper execution of operations. 

(3) Status of accounting audits 
The Company has appointed Ernst & Young ShinNihon LLC as its Accounting Auditor. In FY2025, three certified public accountants—

Seiji Yamamoto, Natsuki Saiki, and Takashi Nakamura—executed the accounting audit services, and assistants to the audit consisted of 18 
certified public accountants, 13 members who have passed the certified public accountant examination, and 23 other members. The 
consecutive years of audit engagement for each of the certified public accountants who executed the audit are within seven years. 

■Determination of officer compensation 
The policy regarding compensation for officers is as described in this Report under “II. Business Management Organization and Other 

Corporate Governance Systems regarding Decision-making, Execution of Business, and Oversight > 1. Organizational Composition and 
Operation > Director Remuneration > Disclosure of Policy on Determining Remuneration Amounts and Calculation Methods.” 

■Liability limitation agreements and directors and officers liability insurance agreement 
Based on Article 427, Paragraph 1 of the Companies Act, the Company has entered into agreements with Outside Directors and Outside 

Audit & Supervisory Board Members to limit their liability under Article 423, Paragraph 1 of the said Act to the extent of minimum 
liability amount stipulated by Article 425, Paragraph 1 of the said Act, provided that their duties are performed in good faith and without 
gross negligence. 

In addition, the Company has entered into a directors and officers liability insurance agreement with an insurance company. The 
insurance agreement covers damage to be borne by the insured parties that may arise as a result of the insured parties assuming liability 
in relation to the execution of their duties or being subject to a claim in relation to the pursuit of such liability. Each of the Directors and 
Audit & Supervisory Board Members is included as an insured party under the insurance agreement. 

 
3. Reasons for Adoption of Current Corporate Governance System 

The Company and its consolidated subsidiaries position safety as the foundation of all businesses. In particular, the railway business 
belongs to a field of extremely high public interest, and the Company recognizes that ensuring customer safety is its highest and most 
important responsibility, for which it proactively pursues initiatives. Looking ahead, in order to enhance corporate value and the common 
interests of shareholders by maintaining and ensuring the safety management systems of the Company and its consolidated subsidiaries, 
the Company believes it is necessary, under its corporate governance systems, to promote management planning and the execution of 
duties from a long-term perspective. 

With respect to officers of the Company, for inside Directors the Company appoints senior employees who possess strong management 
capabilities, as well as outstanding character and discernment, while for Outside Directors it appoints individuals who possess extensive 
experience and broad discernment. The Company also appoints as Audit & Supervisory Board Members individuals who have extensive 
experience and broad discernment in finance, accounting, and legal affairs and possess a sufficient understanding of the Company’s 



business and financial condition. The Company is confident that Outside Directors and Outside Audit & Supervisory Board Members, by 
reflecting their insight and opinions from an independent standpoint in the Company’s management, help ensure the appropriate 
execution of duties by inside Directors and Executive Officers. 

Furthermore, the Company operates a wide range of businesses together with many consolidated subsidiaries and appoints Group 
Executive Officers, who take responsibility for driving strategic missions under the Group’s consolidated management structure. In 
addition, as a corporate group, the Company believes it is important to maintain and enhance relationships of trust with all stakeholders, 
including shareholders, customers, residents along railway lines, government agencies, business partners, creditors, and employees and 
their families. To that end, the Company is strengthening its internal control systems and other frameworks so that the corporate group, 
including consolidated subsidiaries, can be managed in an integrated manner from the standpoint of overall optimization, thereby 
exercising group governance. 

 
  



 
Ⅲ. Implementation of Measures for Shareholders and Other Stakeholders 

1. Measures to Vitalize General Meeting of Shareholders and Facilitate Exercise of Voting Rights 
 

Supplementary Explanation 

Early Posting of Notice of the General 
Meeting of Shareholders 

Mailed with a target of three business days earlier than the statutory dispatch date. 
Between the Board resolution to convene the General Meeting of Shareholders and 
the mailing date, publication of the notice begins on TDnet and on the Company’s 
website. 

Electronic Exercise of Voting Rights Implemented since the 133rd Annual General Meeting of Shareholders (June 2002). 

Participation in a Platform for the 
Electronic Exercise of Voting Rights and 
Other Initiatives to Enhance Environment 
for Institutional Investors to Exercise 
Voting Rights 

Participating in the Platform for the Electronic Exercise of Voting Rights (TSE 
platform). 

Provision of Notice (or Summary of Notice) 
of the General Meeting of Shareholders in 
English 

Implemented since the 147th Annual General Meeting of Shareholders (June 2016). 

Other Visual presentation of matters to be reported; posting of the notice of convocation and 
related materials on the Company’s website. 

 

2. Status of IR-related Activities 
 

 Supplementary Explanation 

Explanation by a 
representative 
director or a 

representative 
executive officer 

Formulation and Publication of Disclosure 
Policies 

In addition to policies and standards, the Disclosure Policy 
sets out disclosure methods and the quiet period, and is posted 
on the Company’s website. 
URL: https://ir.tokyu.co.jp/en/ir/management/disclosure.html 

 

Regular Investor Briefings held for 
Individual Investors 

Held annually in various locations across Japan, including areas 
along the Company’s railway lines. Held 

Regular Investor Briefings held for 
Analysts and Institutional Investors 

In principle held twice a year (after the second-quarter and year-
end earnings announcements), presented by the President & 
Director and the Executive Officer in charge of IR, among 
others. The Company also holds online briefings after earnings 
announcements (four times a year) and additional sessions as 
needed, and conducts facility tours. 

Held 

Regular Investor Briefings held for 
Overseas Investors 

Each year, the President & Director and the Executive Officer 
in charge of IR conduct one-on-one meetings in major cities in 
Europe, North America, and Asia. IR materials (English 
translations) are also made available on the Company’s website. 

Held 

Online Disclosure of IR Information 

Monthly data; timely disclosure materials; earnings reports; 
presentation materials and same-day Q&A from regular 
briefings for analysts and institutional investors; annual 
securities reports and quarterly reports; notices of general 
meetings of shareholders; shareholder newsletters; information 
on corporate bonds and credit ratings, etc. 
URL: https://ir.tokyu.co.jp/en/ir.html  

Establishment of Department and/or 
Placement of a Manager in Charge of IR  

The consolidated IR section has been established in the 
Accounting & IR Group, Finance & Accounting Strategy 
Division. 

Other Participation in domestic and overseas IR conferences as 
appropriate. 
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Supplementary Explanation 

3. Status of Measures to Ensure Due Respect for Stakeholders 

Establishment of Internal Rules 
Stipulating Respect for the Position of 
Stakeholders 

Formulation and implementation of the Corporate Governance Guidelines; Tokyu 
Group Compliance Guidelines and the Company’s Code of Conduct; Privacy 
Policy; and Multi-Stakeholder Policy. 

Implementation of Environmental 
Preservation Activities and CSR Activities, 
etc. 

Formulation and implementation of the Sustainable Supply Chain Policy, and 
implementation of various activities related to environmental conservation and 
social contribution. 

Formulation of Policies, etc. on 
Provision of Information to 
Stakeholders 

Formulation and implementation of the Disclosure Policy 
https://ir.tokyu.co.jp/ja/ir/management/disclosure.html  

 
 

Ⅳ. Matters Concerning the Internal Control System 

1. Basic Views on Internal Control System and Status of Development 
[Basic views on the internal control system] 

While taking into account the efforts based on risk management through compliance management in the management policy for the Group, 
the Company promotes the advancement of effective internal control by constantly reviewing the system in order to respond to changes in 
the business environment. 

[Status of development of the internal control system] 
(1) Systems to ensure that the execution of duties by officers and employees complies with laws and regulations and the Articles of 
Incorporation 

The Company makes the Code of Conduct thoroughly known to all employees, has established and operates an appropriate legal 
compliance system, and periodically conducts training for officers and employees on legal compliance. 

Regarding compliance issues, the Sustainability Promotion Committee receives reports from within the Company in an integrated 
manner, and important issues are discussed by the Management Meeting and reported to the Board of Directors. 

The Company has established an internal whistle-blowing desk at the department in charge within the Company and at an outside law 
firm, so that employees and employees of consolidated subsidiaries can directly report to and consult with the Company regarding 
violations of laws and regulations or the Code of Conduct, and corrects violations. 

In order to ensure the appropriate execution of operations, the Company strengthens the internal audit system and reports the results of 
internal audits to the management. To ensure the reliability of financial reporting, internal control over financial reporting is 
appropriately maintained and operated. 

(2) System for the storage and management of information related to the execution of duties by Directors 
Documents and other information related to the execution of duties by Directors are appropriately stored and managed in accordance 

with laws and regulations and internal rules. 

(3) Regulations and other systems for managing the risk of loss 
Safety management issues are centrally reported from within the Company to the Sustainability Promotion Committee, and important 

issues are discussed by the Management Meeting and reported to the Board of Directors. 
The Company and its subsidiaries recognize and evaluate important risks based on the perspective of consolidated management, 

deliberate on risk management policies, etc. at the Management Meeting, and report to the Board of Directors. 
In order to manage various crises related to business activities and minimize losses, the Company has established basic rules for crisis 

management and has developed and operates a company-wide crisis management system. 

(4) Systems to ensure that the execution of duties by Directors is carried out in an efficient manner 
The Board of Directors resolves on the division of duties among Directors, ensures that Directors execute their duties efficiently, 

clarifies the roles of management and execution based on the executive officer system, improves the business execution system, clarifies 
authority and responsibility, and enhances corporate governance. 

In principle, the Board of Directors meets once a month, and the Management Meeting meets to deliberate on basic policies and 
important matters concerning the execution of the Company’s business. 

In order to ensure the smooth and efficient operation of business, the Company has established business execution rules and clarifies 
the division of duties, authority, and responsibility for major operations in the business organization. 

The Company has developed and operates a system to ensure that important information is identified and appropriately reported to 
management and that instructions are reliably communicated throughout the organization. 

(5) Systems to ensure the appropriateness of business operations of the corporate group 
(i) Systems to ensure that the execution of duties by Directors, etc. and employees of consolidated subsidiaries complies with laws and 
regulations and the Articles of Incorporation 

The Company enhances the effectiveness of internal control by familiarizing employees with the Group Internal Control Guidelines 
and ensures the appropriateness of operations by conducting monitoring of consolidated subsidiaries through a combination of self-
checks, internal audits, and other methods. 

The Company holds meetings of the Tokyu Group Sustainability Promotion Committee to promote sustainable management as a 
corporate group in an integrated manner. 

The Company has established and operates internal control over financial reporting in accordance with the Guidelines for 
Consolidated Accounting, etc., conducts evaluations, and corrects any deficiencies. 

(ii) Matters related to the reporting to the Company of matters pertaining to the execution of duties by Directors, etc. of consolidated 
subsidiaries 

In accordance with the Basic Rules for Group Management, the Company has its consolidated subsidiaries make the necessary 
reports to the Company and deliberates and reports on the execution of important operations, etc. of its consolidated subsidiaries at the 

Updated 



Board of Directors and the Management Meeting of the Company. 
(iii) Regulations and other systems for managing the risk of loss of consolidated subsidiaries 

In accordance with the Basic Rules for Group Management, the Company has its subsidiaries identify, evaluate, and respond to risks 
and holds Tokyu Group Sustainability Promotion Committee and other meetings to promote safety management activities in an 
integrated manner as a corporate group. 

The Company has Tokyu Railways report to the Board of Directors and the Management Meeting of the Company on the status of 
development and operation of transportation safety assurance in the railway business. 

(iv) Systems to ensure that the execution of duties by Directors, etc. of consolidated subsidiaries is carried out efficiently 
The Company holds meetings of the Tokyu Group Corporate Executive Committee to determine Group management policies and 

holds Group Company Management Meeting and other meetings to understand and evaluate the management status of consolidated 
subsidiaries. 

(6) Matters related to employees who assist Audit & Supervisory Board Members in their duties 
The Office of Audit & Supervisory Board Member has been established as a dedicated department, and the employees of the Office 

perform their duties based on the instructions of Audit & Supervisory Board Members. Personnel changes of such employees are 
discussed in advance with the Audit & Supervisory Board Members. 

(7) System for reporting to Audit & Supervisory Board Members 
In order to contribute to the understanding of the process of important decision-making and the status of business execution, the 

Company ensures that Audit & Supervisory Board Members have opportunities to attend meetings of the Board of Directors and other 
important internal meetings and that appropriate reporting is provided from the officers and employees of the Company and its 
subsidiaries to the Audit & Supervisory Board Members. 

The Company reports to Audit & Supervisory Board Members on facts that may cause significant damage to the Company and its 
subsidiaries and other important matters and on the status of risk management. 

The internal audit departments make appropriate reports on the results of internal audits of the Company and its subsidiaries and 
maintain close cooperation with them. 

Officers and employees of the Company and its subsidiaries who have made such reports are not treated adversely for the reason that 
they have done so. 

(8) Policy on the processing of expenses, etc. arising from the execution of duties by Audit & Supervisory Board Members 
Expenses necessary for Audit & Supervisory Board Members to perform their duties are budgeted each year after consultation with the 

Members, and in the event that advance payment of such expenses is necessary, the department in charge promptly responds to the 
request of the Members.  

(9) Other systems to ensure that audits by Audit & Supervisory Board Members are conducted effectively 
The Company provides information and other cooperation at the Tokyu Group Full-Time Audit & Supervisory Board Member Meeting 

and the Liaison Meeting of Full-Time Audit & Supervisory Board Member of Consolidated Companies, which are held regularly by full-
time Audit & Supervisory Board Members to discuss audit policies and methods and exchange information with full-time Audit & 
Supervisory Board Members of consolidated subsidiaries, etc. 

 

 

2. Basic Views on Measures for Eliminating Anti-Social Forces and Status of Development 
The Company refuses any relationship with antisocial forces and groups, including but not limited to transactions and profit sharing. In 

addition, the Company strengthens cooperation with external organizations such as police authorities and has developed and operates a 
system to eliminate antisocial forces. 

 

Ⅴ. Other 

1. Adoption of Anti-Takeover Measures 

Adoption of Anti-Takeover Measures Not Adopted 

 

Supplementary Explanation for Applicable Items 
 

The Company believes that, to promote management from a medium- to long-term perspective and sustainably enhance corporate value, 
it is essential to implement the following: 

(1) Recognize that the Transportation Business belongs to a field of extremely high public interest and, with customer safety and 
security as its foundation, fulfill its social responsibilities. 

(2) From a long-term perspective, secure management stability while focusing on “fun, prosperous, attractive” urban development 
through cyclical reinvestment and work to create a conglomerate premium through greater collaboration among businesses. 

(3) While giving consideration not to impair the interests of minority shareholders of subsidiaries, exercise strong group governance so 
that the Company can centrally manage the Group’s businesses from the standpoint of overall optimization. 

(4) Maintain and enhance relationships of trust with stakeholders important to the business, such as shareholders, customers, local 
communities, business partners, creditors, and employees and their families. 

 
The Company’s shares are listed, and even a purchase aimed at acquiring a large number of the Company’s shares should not be 

rejected insofar as it is judged to contribute to the Company’s corporate value and the common interests of shareholders. With respect to 
acquisition proposals that would entail a transfer of control of a joint-stock company, the Company believes that any decision to take 
defensive measures should ultimately reflect the will of all shareholders, as determined through a reasonable process. 

However, among large-scale share acquisition activities, there are cases which, judging from their objectives or methods, would clearly 
harm corporate value and the common interests of shareholders; for example, those that could adversely affect the assurance of safety in 
the railway business due to a focus on short-term profit, or two-step acquisitions that create a situation in which shareholders who do not 
tender their shares in the initial offer are placed at a disadvantage, or are made to fear such a disadvantage, thereby effectively coercing 



shareholders to sell their shares. The possibility of corporate takeovers conducted by inappropriate methods or by inappropriate parties 
cannot be ruled out. In addition, even when a proposal for a large-scale share acquisition is made, there may be instances in which the 
acquisition proceeds despite shareholders not having sufficient information to judge its desirability or alternatives. 

The Company recognizes that it is its natural responsibility—as a party entrusted with the Company’s management—to protect 
corporate value and the common interests of shareholders from such acquisitions and to act in a manner that contributes thereto, while 
giving consideration to the interests of stakeholders important to the Company’s businesses. 

At present, the Company does not recognize that it is under any specific threat of such an acquisition. Nevertheless, the Company 
continuously monitors trading in its shares and changes in its shareholder base. To prepare for the possibility that a party seeking to 
acquire a large number of the Company’s shares may emerge, the Company has established internal frameworks and clarified roles and 
response measures so that it can, while ensuring objectivity in its decision-making, take the necessary actions to preserve, secure, and 
enhance corporate value and the common interests of shareholders. 

 
2. Other Matters Concerning the Corporate Governance System 

――― 



Schematic of the Corporate Governance Framework, including the Internal Control System 
 

 
 

 
Overview of the Timely Disclosure Framework (Schematic) 
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