
Mission

To enable sustainable corporate development, we will adopt an optimal organizational structure of corpo-

rate group management and fulfill our responsibilities to stakeholders.

Priorities

Specific initiatives

 Recent efforts to improve corporate governance

Absorbed and merged with Shin-Keisei Electric Railway  

On April 1, 2025, the Company absorbed and merged with Shin 

Keisei Electric Railway, which had been our wholly owned subsidi-

ary. This move will further improve management efficiency, speed up 

decision-making, and maximize the use of our resources. We will 

also more swiftly and reliably achieve the following synergies: 

strengthening our operational base in the northwestern part of Chiba Prefecture and contributing to the 

local economy; boosting competitiveness and expanding business scale through mutual access to man-

agement resources; and realizing efficient collaborative systems through advantages of scale.

Reorganized bus and taxi businesses  

To strengthen our sales and recruitment capabilities, the Company transitioned the Group’s bus and taxi 

businesses to an intermediate holding company structure. The taxi business began operations under the 

new structure on March 1, 2025, while the bus business began on April 1 of the same year.

•�Defunct: Keisei Town Bus

Plus, the following assets of 
Keisei Bus Tokyo:
•�Okudo Office
•�Shinonome Garage
•�Kanamachi Office
•�Edogawa Office

•�Defunct: Keisei Transit Bus
•�Defunct: Matsudo Shin-

Keisei Bus
•�Defunct: Funabashi Shin-

Keisei Bus Kamagaya Office
•�Defunct: Tokyo Bay City 

Koutsu

Plus, the following assets of 
Keisei Bus:
•�Matsudo Office
•�Ichikawa Office

•�Defunct: Chiba Rainbow 
Bus

•�Defunct: Chiba Kaihin 
Kotsu

•�Defunct: Keisei Bus System
•�Defunct: Funabashi Shin- 

Keisei Bus Narashino Office

Plus, the following assets of 
Keisei Bus:
•�Shintoshin Office
•�Narashino Branch
•�Shin-Narashino Express 

Office
•�Naganuma Office

•�Defunct: Chiba Kotsu
•�Defunct: Chiba Chuo Bus
•�Defunct: Narita Airport 

Transport
•�Defunct: Chiba Nairiku Bus
•�Defunct: Chiba Flower Bus
•�Defunct: Chiba City Bus
•�Defunct: Chiba Green Bus

Plus, the following assets of 
Keisei Bus:
•�Chiba Office

•�Defunct: Keisei Taxi 
Matsudohigashi

•�Defunct: Keisei Taxi 
Matsudonishi

•�Defunct: Keisei Taxi Toukatsu
•�Defunct: Keisei Taxi Atago

•�Defunct: Keisei Taxi Narashino
•�Defunct: Keisei Taxi Ichikawa
•�Defunct: Keisei Taxi Funabashi
•�Defunct: Keisei Taxi Chiba
•�Defunct: Maihama Resort Cab

•�Defunct: Keisei Taxi Narita
•�Defunct: Keisei Taxi Sakura
•�Defunct: Keisei Taxi Kazusa

FY2018
 ��Established Nomination/ ��Established Nomination/

Compensation Compensation 
CommitteeCommittee

FY2020
 �Appointed female officer  �Appointed female officer 

(1 outside director)(1 outside director)
 �Ratio of outside directors:  �Ratio of outside directors: 

one thirdone third

FY2021
 �Adopted Executive  �Adopted Executive 

Officer SystemOfficer System

FY2022
 �Disclosed skills matrix of  �Disclosed skills matrix of 

directorsdirectors
 �Established Sustainability  �Established Sustainability 

Promotion CommitteePromotion Committee
 �Shin-Keisei Electric  �Shin-Keisei Electric 

Railway consolidated as Railway consolidated as 
wholly owned subsidiarywholly owned subsidiary

FY2025
 �Increased number of female offi- �Increased number of female offi-

cers (increasing outside directors cers (increasing outside directors 
from 3 to 4)from 3 to 4)

 �Absorbed and merged with  �Absorbed and merged with 
Shin-Keisei Electric RailwayShin-Keisei Electric Railway

 �Reorganized bus and taxi busi- �Reorganized bus and taxi busi-
nesses, group businesses in nesses, group businesses in 
IbarakiIbaraki

FY2023
 �Increased number of female  �Increased number of female 

officers (increasing outside officers (increasing outside 
directors from 1 to 2)directors from 1 to 2)

 �Launched We Keisei Inc. �Launched We Keisei Inc.

FY2024
 �Increased number of female officers  �Increased number of female officers 

(increasing outside directors from 2 to 3)(increasing outside directors from 2 to 3)
 �Kanto Railway consolidated as wholly  �Kanto Railway consolidated as wholly 

owned subsidiaryowned subsidiary
2015-

2020-

2025-

FY2016
 �Introduced eval- �Introduced eval-

uation of the uation of the 
effectiveness of effectiveness of 
the Board of the Board of 
DirectorsDirectors

1
Improve disclo-
sures of non- 

financial (ESG) 
information

2
Maintain fiscal  

health

3
Strengthen  
corporate 

governance

 Bus business: 18 companies8 companies7 companies

 Taxi business: 18 companies9 companies

As of April 1, 2025

As of March 1, 2025

Scheduled for April 1, 2026

Keisei Electric Railway

Keisei Electric Railway

Keisei Electric Railway

Keisei Dentetsu Bus Holdings

Keisei Dentetsu Taxi Holdings

Keisei Dentetsu Bus Holdings

Keisei Bus

Teito Motor Transportation

Tokyo BRT

Tokyo BRT

Keisei Bus Tokyo

Keisei Taxi West

Keisei Bus Tokyo

Keisei Bus Chiba West

Keisei Taxi Central

Keisei Bus Chiba West

Keisei Bus Chiba Central

Keisei Taxi East

Keisei Bus Chiba Central

Keisei Bus Chiba East

Keisei Bus Chiba East

Keisei Jidosha Seibi

Keisei Auto Service

Keisei Jidosha Seibi

Teito Nisshin 
Transportation

Teito Katsushika 
Transportation
Teito Sanshin 
Transportation
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Reorganized group businesses in Ibaraki  

On November 1, 2024, the Company established Keisei Dentetsu Ibaraki Holdings, an intermediate holding 

company responsible for managing Group businesses within Ibaraki Prefecture. This company was estab-

lished to strengthen sales and recruitment capabilities within the prefecture by promoting meticulous,  

community-rooted management, while building an integrated management system capable of responding 

flexibly and swiftly to change. Operations under the new structure began on April 1, 2025.

 Corporate Governance: Basic Approach and System
Under the Keisei Group Philosophy, the Company puts safety and security first in its business operations. 

We believe that our corporate governance needs to improve to earn the trust of all stakeholders, achieve 

sustainable growth, and maximize the corporate value of the Group. Specifically, to increase the health  

and transparency of management, we are working to improve our systems for speedier and more efficient 

decision-making, more effective business execution, supervision and auditing, improved internal control, 

and appropriate and timely disclosure of information.

Diagram of Corporate Governance System

Overview of committees and meetings

Overview Composition

Board of Directors 15 directors (including 7 external directors)
The Company chairperson serves as Chairperson, and in principle, all directors attend Board of Directors’ meetings once per month to ensure efficient decision-making on 
important matters related to business operations.

Nomination/
Compensation Committee

5 directors (including 3 external directors)
Chaired by an independent outside director, the Committee acts as an advisory body to the Board of Directors with the aim of strengthening the independence and objectivity of 
the latter’s functions. Its duties include reviewing and commenting on the adequacy of proposals on nomination, compensation, and other matters relevant to directors.

Management Meeting Full-time directors and full-time executive officers
In principle, these meetings are held twice per month and require attendance of all the full-time directors and full-time executive officers. In accordance with the Board of 
Directors Bylaws, Management Meeting Regulations, etc., at the meeting directors deliberate and report on the execution of business overseen by the full-time executive officers. 
This structure ensures the appropriate execution of business.

Audit & Supervisory 
Board

2 full-time Audit and Supervisory Board members, 
3 part-time Audit and Supervisory Board members 
(including 3 external Audit and Supervisory Board 
members)

The full-time Audit and Supervisory Board member will chair the meeting, which is held in principle once a month, to strengthen the audit system for decision-making and busi-
ness execution.

Compliance & Risk 
Management Committee

Full-time directors and executive officers, etc. Chaired by the Company president and director, the Committee ensures thorough legal compliance and systematic responses to various anticipated risks.

General Meeting of Shareholders

Board of Directors

Management Meeting

Compliance & Risk Management Committee

Nomination/
Compensation 

Committee

Accounting auditor

Oversight, execution Auditing

Auditing

Proposal

Delegation of internal auditing

Reporting of 
internal 
auditing 
results

Consulting
tax

accountant

Advice,
recom-
men-
dation

Corporate 
lawyer

Discussion, 
reporting

Executive officers in charge of 
individual departments

Employees/Railway Headquarters, 
Real Estate Headquarters/ 

Group Strategy Department/
General Administration Department

Discussion,
reporting

Discussion, reporting

Reporting of risk
management status

Risk management 
supervision

Group Presidents’ Meeting
Group Management Meeting

Group Planning Meeting

Group companies

Internal Audit 
Department

Contact for whistleblowing 
(Internal/external)

Advice
Delegation of 
decisions on 
execution of 
operations

Delegation of 
decisions on 
the execution 
of operations

Important
proposals

Cooperation Cooperation

Cooperation

Guidance, 
approval

Discussion, 
reporting

Internal 
auditing

Whistleblowing

Audit & Supervisory 
Board

Audit & Supervisory Board 
administrative office

Appointments

 Ibaraki Prefecture: 16 companies14 companies As of April 1, 2025

Keisei Electric Railway

Keisei Dentetsu Ibaraki Holdings

Kanto Railway

Kantetsu Kanko Bus
Kantetsu Tsukuba Shoji

Kashima Railway
Joso Sangyo

Kanto Information Service
Kantetsu Jidosha Kougyo

Keisei Taxi Ibaraki

•�Defunct: Keisei Taxi Hokuso
•�Defunct: Kantetsu Taxi
•�Defunct: Kantetsu Mito Taxi
•�Defunct: Kantetsu Hire

Tsukuba Scenic Railway

Tsukubasan Keisei Hotel

Keisei Hotel Mito Keisei Department Store

Keisei Tomo no Kai
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  As a company mainly involved in the transportation business, we select directors with expertise in areas 

relevant to the unique nature of our operations. We also select seven outside directors to provide effective 

opinions from an objective and neutral perspective which helps to strengthen governance. And we have 

adopted the Executive Officer System with executive officers who have been delegated the authority to exe-

cute business according to the management policy determined by the Board of Directors to clarify the func-

tion of management supervision and the function of business execution and strengthen the business 

execution system. Furthermore, we have adopted a structure of appointing persons with experience serving 

as an executive officer to the position of representative director of major Group companies. For the Audit & 

Supervisory Board Members charged with monitoring business execution and oversight by directors, we 

appoint three outside directors. We also have established a Secretariat to the Audit & Supervisory Board 

that is independent of the directors and executive officers to strengthen audit functions. This structure helps 

ensure our ability to check and validate decision-making from an independent perspective. 

 Operating status of Board of Directors’ meetings
The Company’s Board of Directors votes on matters that by law require a vote of the Board of Directors and 

matters defined in the Board of Directors Bylaws. The Board of Directors Bylaws also stipulate that when 

the Board of Directors only votes on the basic matters or critical matters of a motion, the president may 

determine detailed matters, or the president may designate an executive director to decide on business 

operations within the scope delegated in accordance a resolution by the Board of Directors. Furthermore, 

we separately outline Work Authority Regulations in which we clarify authority and responsibilities in relation 

to business operations with the aim of ensuring the efficient management of operating activities. 

FY2024 Number of meetings: 11

Specific matters reviewed
 �Matters concerning the General Meeting of Shareholders
 �Evaluation of the Board’s effectiveness
 �Corporate Governance Report
 �Matters concerning the business plan
 �Assessment of retention validity of cross-shareholdings
 �State of progress of Board resolutions

 �Matters concerning officers
 �Matters concerning internal controls and internal audits
 �Important matters concerning subsidiaries
 �Approval and publication of financial results, payment of dividends
 �Issuance of the Integrated Report

 Evaluation of the effectiveness of the Board of Directors
The Company explained the gist of the Board of Directors efficacy evaluation to all directors and Audit & 

Supervisory Board members and then distributed questionnaires related to each assessment item. Based 

on those responses, a six-person evaluation committee comprised of the chair of the Board of Directors 

(the president), the executive officer in charge of general affairs, and four independent outside directors 

(three outside directors, one outside Audit & Supervisory Board member), analyzed and evaluated the over-

all effectiveness of the Board of Directors.

  Through an analysis and evaluation of each assessment item, we confirmed that overall the Company’s 

Board of Directors is sufficiently effective.

  In FY2024, we deepened discussions toward the formulation of the Medium-Term Business Plan D2, and 

strengthened information-sharing and further enhanced discussions through initiatives such as providing 

development site tours for outside officers. We will reference the perspective gained through the efficacy 

evaluation as we continue working to further improve the functionality of the Board of Directors by increas-

ing opportunities for Directors to share information and acquire knowledge about management issues, par-

ticularly enhancing the Company’s medium-to-long-term corporate value and sustaining growth.

All directors and Audit & 
Supervisory Board members 
complete the questionnaire

Analysis and evalua-
tion by the assessors

Report to the Board 
of Directors

Improvements on 
issues

• Scope of Board of Directors • Structure of the Board of Directors

• Operating status of Board of Directors’ meetings • Relationships with shareholders and other stakeholders
• Environment supporting risk-taking • Monitoring by the Board of Directors

Key assessment 
items

 Status of audits
Status of Audit & Supervisory Board audits and meetings

The Audit and Supervisory Board is comprised of five Audit and Supervisory Board members, of whom 

three members are Outside Audit and Supervisory Board members (two full-time Audit and Supervisory 

Board members, three part-time Audit and Supervisory Board members). Audit and Supervisory Board 

members possess significant knowledge and understanding of finance and accounting. To assist the oper-

ations of the Audit & Supervisory Board, we have established a Secretariat of the Audit & Supervisory 

Board and designated the necessary personnel to assist in the operations of the board.

  The matters examined in Audit & Supervisory Board meetings include the evaluation and renomination of 

the Accounting Auditor and consent to remuneration in addition to the formulation of audit policies and 

audit plans and the preparation of audit reports. The Board receives reports from each of its members 

during its deliberations. In addition, it receives explanations about the status of the execution of duties from 

Directors and the Accounting Auditor as necessary.

  In accordance with Audit and Supervisory Board member audit standards outlined by the Audit and 

Corporate Governance Report

https://www.keisei.co.jp/keisei/ir/english/management/dl/corpgove.pdf?2507WEB
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Supervisory Board, Audit and Supervisory Board members attend Board of Directors’ meetings to ascertain 

and evaluate the status and details of business execution by directors. As necessary, Audit and Supervisory 

Board members also provide opinions on matters.

  Full-time Audit and Supervisory Board members also attend important meetings including Management 

meetings and Compliance & Risk Management Committee meetings as well as review documents concern-

ing important resolutions and conduct on-site assessments of major business offices and consolidated 

subsidiaries.

FY2024 Number of meetings: 11

Status of Audits by the Accounting Auditor

The accounting auditor Deloitte Touche Tohmatsu LLC conducts audits in accordance with Japanese gen-

erally accepted accounting standards. The Deloitte Touche Tohmatsu LLC certified public accountants who 

performed audit work for the FY2024 accounting audit were Yuji Takei and Daisuke Igarashi, as well as 45 

assistants (9 certified public accountants and 36 others).

Status of Internal Auditing

We established the Internal Audit Department (thirteen people) as the structure for conducting internal 

audits that are independent of organizations in charge of business execution. Working in accordance with a 

fiscal year plan determined through examination by the Compliance & Risk Management Committee, the 

Internal Audit Department cooperates with the Audit & Supervisory Board to conduct planned internal 

audits related to internal controls for financial reports including those of Group companies, internal audits 

related to compliance, internal audits related to business execution, internal audits related to operational 

efficiency and internal audits related to sustainability. Any identified matters are corrected immediately and 

the results are reported to the Compliance & Risk Management Committee, Management Meetings, Board 

of Directors and the Audit & Supervisory Board in addition to the President.

  To increase the efficacy of our compliance and risk management structure, we have established internal 

and external whistleblowing hotlines for reporting illegal activity as well as a structure for ensuring immediate 

action in response to whistleblowing details.

 Remuneration of officers
The Company submitted a proposal on policies for determining matters related to individual compensation 

for directors for a review of adequacy by the Nomination/Compensation Committee. Based on the results 

of that review, the Company’s Board of Directors passed a resolution adopting said policies at the Board of 

Directors’ meeting convened on February 26, 2021. 

  The Company’s main operation is the transportation business, a business deeply tied to the public. We 

are keenly aware that responding to the expectations of shareholders, customers, employees, and local 

society means ensuring healthy business management and stable and continuous profit returns. 

  As such, compensation to Company directors is comprised of two portions: compensation determined 

based on factors such as position, operating environment, and operating performance, and compensation 

outlined for the acquisition of company shares, which we position at compensation linked to medium- to 

long-term performance. We believe this structure increases incentives for directors to contribute to increas-

ing the Company’s medium- to long-term corporate value. Furthermore, payments are issued monthly and 

we do not issue bonuses or retirement benefits. 

  The Board of Directors defers decisions on the specific details of compensation amounts for individual 

directors to the Company’s president. The reason for consigning this authority to the Company’s president 

is that the Company’s president is in the position of having a comprehensive understanding of overall 

Company performance. As such, it is the determination of the Company that the Company’s president is 

the most appropriate party to make decisions on the details of compensation for individual directors. To 

ensure that authority is exercised appropriately, the Nomination/Compensation Committee, an advisory 

body to the Board of Directors, chaired by an independent outside director and comprising a majority of 

independent outside directors, evaluates the proposals submitted by the Company’s president and reports 

the results of their deliberations to the Board of Directors, which then votes on whether or not to consign 

decision-making to the Company’s president.

  Furthermore, when deciding on the details of individual compensation for directors, as the Nomination/

Compensation Committee evaluates the adequacy of proposals, in principle, the Board of Directors 

respects the results of the Nomination/Compensation Committee and judges those results as being in line 

with policies on decision-making. 

  The remuneration of Audit & Supervisory Board members is decided following discussion by the Audit & 

Supervisory Board, which is attended by the independent external Audit & Supervisory Board members.

  It was resolved at the 180th Ordinary General Meeting of shareholders held on June 29, 2023, that the 

annual amount of remuneration of the directors (no more than 20 in number according to the provisions of 

the Company’s articles of incorporation) shall be no more than ¥500 million (no more than ¥100 million for 

external directors), and the annual amount for Audit & Supervisory Board members (no more than 5 in num-

ber according to the provisions of the Company’s articles of incorporation) no more than ¥100 million.
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 Constructive dialogue with shareholders
The Company engages in investor relations (IR) to enable its shareholders and investors to deepen their 

understanding of the Company and make appropriate investment decisions. The Company’s basic IR pol-

icy is thus to always provide fair and accurate information in good faith and in a timely manner. We consider 

IR to be the most effective means of communication between our shareholders and other stakeholders and 

us and strive to always respond to inquiries in good faith.

  We will not provide any specific information to any specific individuals.

Item Content FY2024 Result

Financial Results Presentation/
Business Plan Presentation

The president, the executive officer in charge of management supervision and the executive 
officer in charge of accounting directly explain financial results and business plans to institu-
tional investors and analysts.

two times

Small Meeting
The executive officer in charge of management supervision and the executive officer in charge 
of accounting directly explain financial results and business plans to institutional investors and 
analysts.

appropriately

Individual dialogue The manager of the management supervision and the manager of the accounting department 
hold individual dialogues with institutional investors and analysts. 96 times

Presentation for individual 
investors

The general manager of the management supervision explains the business overview, business 
plan, financial results, etc. one time

Events for individual investors We hold facility tour for our shareholders to further deepen their understanding of our business 
activities. one time

IR materials We disclose consolidated financial results and financial results presentation materials on our 
website, and strive to deepen understanding of our group. appropriately

 Cross-shareholdings
We may engage in cross-shareholding when it is deemed that cross-shareholdings will help build, maintain, 

or strengthen transactional relationships or partnerships with the cross-shareholding company, and that 

relationship will contribute to increasing the medium- to long-term value of the Company and our Group. 

Category
Total amount of 
remuneration

(Millions of yen)

Total amount by type of remuneration (Millions of yen)
No. of eligible 

officersFixed 
remuneration

Performance-linked 
remuneration

Retirement 
benefits

Non-cash 
remuneration

Directors (excluding external 
directors) 303 303 ― ― ― 11

Audit & Supervisory Board 
members (excluding exter-
nal Audit & Supervisory 
Board members)

49 49 ― ― ― 2

External officers 101 101 ― ― ― 11

Every year at the Board of Directors meeting, we report on the status of transactional relationships and 

partnerships to conduct quantitative and qualitative evaluations of income benefits and risks related to 

stock retention, and assess medium and long-term economic viability in order to validate retention. Based 

on this validation, we immediately dispose or reduce stocks for which we cannot validate retention. 

  When exercising voting rights, we examine voting decisions from the perspective of increasing the 

medium and long-term value of the Company and our Group, and vote against any motions that oppose 

our reason stock retention.

 �Significance of Having a Listed Affiliate in Light of the Company’s 
Approach to Group Management 

The Company has an equity method affiliate called Oriental Land Co., Ltd. The Company has supported 

the management of this company on a stable and continuous basis as a major shareholder since its foun-

dation. Together with this, we have created tangible and intangible synergies from the opening of Tokyo 

Disneyland® to its development up to today. Oriental Land Co., Ltd. makes its decisions and manages its 

business independently of the Company’s management policies. 

 �Measures to Ensure the Effectiveness of the Governance Structure in the 
Listed Affiliate

The Company recognizes the importance of maximizing the common interests of all shareholders including 

minority shareholders and the Company. Based on this recognition, we exercise voting rights on each 

agenda item for Oriental Land Co., Ltd. In addition, as stated in the previous item, this company makes its 

decisions independently. In terms of personnel relationships, two of the Company’s consultants and one of 

our former employees serve in the positions of Outside Director and Corporate Auditor (External) in Oriental 

Land Co., Ltd. We have not entered into any contracts in relation to group management with this company.

 Disclosure through responses to the CDP 
We disclose information regarding our awareness and initiatives on climate change 

through our responses to the CDP. In 2024, we responded to the CDP Climate Change 

Questionnaire and received a “B” score , 

improving upon our 2023 ranking.

Total amount of remuneration by officer category,total amount by type of remuneration, and number of 
eligible officers

B
(2024)

B-
(2023)
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 Compliance and risk management
Basic Policy on Internal Control Systems

The Company has put in place an internal control system based on the Basic Policy on Internal Control 

Systems adopted by the Board of Directors and set out below. We have additionally instituted a 

Compliance & Risk Management Committee, chaired by the Company president and representative  

director, to coordinate the compliance activities of consolidated subsidiaries and affiliates.

Compliance & Risk Management Committee 

The Compliance & Risk Management Committee 

aims to ensure the Company and its subsidiaries 

comply with laws and protect human rights in their 

operations. It also identifies and evaluates risks that 

could severely impact business continuity, accurately 

assesses their effects, and builds a system for 

appropriate responses, including accident preven-

tion, to support the ongoing development of the 

Company and its subsidiaries.

Risk management 

The Compliance & Risk Management Committee has 

a system in place to systematically identify and eval-

uate risks that could impact the Group’s overall busi-

ness continuity, assess their potential effects, and 

respond appropriately.

  Based on the compliance-related risks identified 

by the Company and its consolidated subsidiaries, 

we evaluate their respective likelihood and potential 

impact on sales, and report these findings in 

Management Meetings.

Particularly significant risks 

Keisei Group considers the following items to be particularly significant risks as they might affect investors’ 

decisions to a significant degree.

(Particularly significant risks)

(1) Natural disasters

Keisei Group primarily operates in the transportation industry, conducting business in specific regions centered on 

eastern Tokyo and northwestern Chiba Prefecture. In the event of a significant infectious disease outbreak, the 

Group’s operating results and financial condition could be impacted by reduced demand due to voluntary restric-

tions on going out, decreased revenue resulting from implementing infection prevention measures for employees 

and customers, and the emergence of new management costs. Furthermore, customers and employees could be 

affected, and damage could extend to fixed assets and inventory if natural disasters, such as major earthquakes, 

typhoons, or heavy snowfall, occur in these regions, or if various accidents, supply restrictions on electricity, or 

terrorist acts targeting Keisei Group facilities occur. This could also lead to reduced revenue due to decreased 

consumer spending and increased restoration and improvement costs, potentially impacting Keisei Group’s oper-

ating results and financial condition.

(2) Declining birthrate and aging population

Japan is experiencing declining birthrates and an aging population, with the working-age population projected to 

decrease in the future. These changes are less pronounced in Keisei Group’s business areas relative to the 

national average. However, the Group’s operating results could be adversely affected by decreased revenue and 

increased operating costs if the above changes reduce demand for our products and services or make the secur-

ing of labor and developing of human resources more difficult.

(3) International affairs

Keisei Group’s business area includes Narita International Airport, resulting in a relatively high degree of depen-

dence on operating revenue from airport users within the transportation sector. Therefore, should major terrorist 

acts, international conflicts, or infectious disease outbreaks occur overseas, Keisei Group’s operating results could 

be impacted by a significant decrease in revenue due to a substantial decline in airport passengers. Furthermore, 

if crude oil and raw material prices surge due to market or exchange rate trends, the Group’s operating results 

could be affected by increases in electricity costs and the procurement costs of goods and raw materials.

Basic Policy on Internal Control Systems

https://www.keisei.co.jp/keisei/ir/management/governance_system.html (in Japanese only)WEB

Diagram of System

Management Meeting

Discussion, reporting

Risk selection and 
evaluation results

Secretariat 
 (Management Supervision Department)

Risk identification

Reporting of 
risk man-
agement 
status

Risk man-
agement 
supervision

Compliance & Risk Management Committee

Each department Consolidated subsidiaries, etc.

Implementing entity

Overview of risk selection and evaluation

Likelihood

High

Low

Low High

D
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e 
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ct

Select and evaluate risks 
twice a year

For details on other significant risks as well as the recognition of risks, please refer to the securities report.

https://contents.xj-storage.jp/xcontents/AS01810/81f8a9b5/689b/4b9c/a5c7/5ce3392c6c7a/
S100W81A.pdf (in Japanese only)

WEB
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