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True to its corporate slogan of being �lthe best partner of customers in the fields of energy, water, and the environment,�z MIURA has been 
implementing a variety of solutions for environmental stewardship from a global perspective. Our firm commitment to addressing 
environmental issues is stated in MIURA Code of Conduct.

We are committed to playing an instrumental role in preserving the global environment. To that end, we develop and provide environmentally 
friendly products and services and reduce environmental impact and risks of our business operations.

Biotope on MIURA premises

Participants in a nature conservation project 
at MIURA Forest

2023 Ehime Mountain 
Day Commemorative 
Ceremony

Killifish in a biotope

0

�Ù������ ��̀��������������������������������
� ����������������

94

92

100

96

98

�•••
�•••

�•••
�•• 

92.9

FY2020 FY2021 FY2022 FY2023 FY2024

 (%)

�������
������������
���

MIURA�s̀ environmental management is led by the Environmental 
Committee, chaired by the Company�s̀ Chief Environmental Officer. 
Either the President or an Executive Officer appointed by the 
President serves as the Chief Environmental Officer. The officer 
exercises full responsibility for, and authority over, MIURA�s̀ 
Environmental Management System (EMS), including formulating 
environmental policies and action plans, monitoring their 
implementation, approving important decisions, and reporting to 
the Management Meeting. The Environmental Committee has three 
subcommittees composed of members representing manufacturing 
and other divisions. The Committee plays a leading role in 
identifying environmental issues in the company, setting targets, 
and initiating action.
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In Japan, MIURA CO., LTD. (its branch offices not included) and four 
Group companies (see note 4 on page 58) were certified to the ISO 
14001 environmental management system in February 2007. 
Renewal assessments of these five entities were completed in 
October 2024, and their certifications were renewed in January 
2025. Our manufacturing subsidiaries, 
MIURA INDUSTRIES (CHINA) CO., LTD., 
KOREA MIURA CO., LTD., and MIURA 
TAIWAN ENG CO., LTD., have had their 
certifications renewed. We are in the 
process of establishing and operating 
an EMS at other manufacturing 
subsidiaries as well.
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In 2023, MIURA was top-rated for the ninth consecutive year in the 
annual assessments of businesses� ̀energy-management 
performance by the Agency for Natural Resources and Energy of 
the Ministry of Economy, Trade and Industry under the Act on 
Rationalizing Energy Use and Shifting to Non-fossil Energy 
(popularly known as the �lRevised Energy-Saving Act�z). In these 
assessments, business operators that report their rational use of 
energy to the agency are evaluated and classified into four 
categories: Class S (outstanding), Class A (further improvement 
needed), Class B (failing to meet expectations), or Class C (subject 
to close monitoring). We earned the Class S rating for having 
reducing our five-year-average energy usage per revenue unit1 by 
1% or more per year.
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In FY2024, we introduced a solar power generation system based 
on a power purchase agreement (PPA; referring to a direct power 
purchase agreement between an electricity seller and an electricity 
user), and installed solar panels on some of the roofs of the Horie 
Plant and Hojo Plant. It is expected to generate annual electricity of 
1.5 million kWh. This is equivalent to about 10% of electricity 
consumed at each plant. Going forward, we will actively introduce 
solar power generation systems not only in plants but also in 
offices to promote the use of renewable energy.
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In November 2023, 19 MIURA employees and their families, along 
with local residents, participated in a reforestation project at the 
MIURA Forest in Ehime Prefecture. The purpose of this project is to 
encourage our employees and local residents to get in touch with 
nature and learn the importance of nature conservation, while 
contributing to global environmental preservation. The project has 
been certified by the Ehime Prefecture Corporate Forestation CO2 
Absorption Certification System. This scheme certifies the 
effectiveness of forestation in terms of the quantity of CO2 
absorbed by the forest. The total amount of CO2 absorbed through 
this project in FY2023 was certified to be 5.6 tCO2/year. This 
achievement was recognized at the 2023 Ehime Mountain Day 
Commemorative Ceremony.
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We have a biotope on the premises of our Hojo Plant, filled with 
water processed and discharged after use in production and 
testing.

1 Energy consumption per revenue unit based on the Revised Energy-Saving 
Act: Energy consumption (kL) / (Revenue in Japan [in millions of yen] x Total 
floor space of buildings [k�< 2])

2 Originally a German word, meaning a space in which local wild flora and 
fauna reside
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2030 2040

The MIURA Group uses the Paris Agreement’s 1.5°C scenario, and the Japanese government’s commitment to 
reducing GHG emissions by 46% from the FY2014 level by 2030, as a basis for formulating its environmental 
strategy. Under the MIURA Group Eco-Challenge 2050 initiative, we seek to minimize GHG emissions, 
environmental pollutants, waste, waste heat, and water usage in our business operations and throughout the 
life cycles of our products. We have established quantitative environmental goals to achieve by FY2051, 
including reducing Scope 1, 2, and 3 GHG emissions, increasing the recycling rate of waste, and reducing water 
usage. To achieve these goals, the Group has stepped up its environmental action since April 2022.

Initiative to achieve a society coexisting 
in harmony with nature

Initiative to reduce the use of 
hazardous substances in society

Initiative to achieve 
an environmentally friendly society

Initiative to achieve 
a resource-circulation society

MIURA’s Supply Chain Emissions

■ Waste Recycling Rate ■ Water Usage per Revenue Unit 

● Reduce waste by increasing the recycling rate at our plants in Japan
● Reduce water usage at our plants in Japan

Note: Applicable to MIURA CO., LTD. (its branch offices not included) 
and its Group companies in Japan4
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Miura Group Eco Challenge  2050

Initiative to achieve 
a carbon-free society

■  Scope 1 and 2 Emissions ■  Scope 3 Emissions per Revenue Unit 

● Reduce Scope 11, 22, and 33 GHG emissions through energy-saving efforts
Note: Applicable to MIURA CO., LTD. and its Group companies in Japan4

FY2014 FY2031FY2024 result FY2051

Reduction Target
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FY2020 FY2031FY2024 result FY2051

Base year Down 50%Down 38.8% Down 100% Base year Down 40%Down 31.5% Down 100%

Reduction Target per Revenue Unit
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2031 2051

Down 
100%

How we achieve targets
● Replace welding robots, compressors, and injection 

molding equipment with more energy-efficient models
● Install solar panels, LED lighting, and heat shielding 

materials
● Use demand-controlled ventilation for more 

energy-efficient air conditioning
● If targets are not met with these voluntary actions, 

consider purchasing green electricity and J-credits

How we achieve targets
Two-phase approach:
(1)  In the medium term, switch boiler fuels from oil to 

natural gas, improve boiler efficiency, recover and use 
unused and waste heat, and conduct energy-efficiency 
assessments of customers’ equipment and plants

(2)  In the longer term, switch boiler fuels to hydrogen- and 
ammonia-based fuels, take a methanation approach, and 
offer total energy solutions to customers

How we achieve targets
● Sort waste by type
● Outsource recycling to increase recycling rates
● Reduce packaging materials from suppliers and use 

returnable containers
● Use easy-to-recycle materials in manufacturing
● Purchase processed materials that leave no offcuts

How we achieve targets
● Reuse water for operation tests of MIURA products
● Install a wastewater recycling system
● Recover and use steam generated during testing
● Use rainwater

FY2020 FY2031FY2024 result FY2051

Base year Down 35%Down 36.1% Down 65%

Reduction Target per Revenue Unit

FY2022 FY2031FY2024 result FY2051

Recycling Rate Target

71% 85%80.1% 95%

Scope 3
Purchase and 
delivery of parts

Industrial customers

Scope 3
Delivery of products 
Use of products 
Disposal of products

Scope 1
Consumption of 
fuels at plants

Scope 2
Electricity 
usage

Scope 3
Internally generated waste
Business travels and 
commuting

1 Scope 1 emissions: Direct GHG emissions that occur from sources controlled or operated by a business, such as emissions associated with fuel combustion and industrial processes     
2 Scope 2 emissions: Indirect GHG emissions from the use of electricity, heat, and steam supplied by other companies 
3 Scope 3 emissions: Indirect GHG emissions not included in Scope 1 or 2 emissions (emissions by other businesses associated with operations of a business) 
4 Group companies in Japan listed on this page: MIURA MANUFACTURING CO., LTD.; MIURA AQUATEC CO., LTD.; MIURA KOUKI CO., LTD.; MIURA ENVIRONMENTAL MANAGEMENT 

CO., LTD.; MIURA SA CO., LTD., MIURA JOB PARTNER CO., LTD 

● Establish the metrics and framework for life-cycle assessments and 
start assessments

● Centrally manage environmental data of all Group companies and step 
up environmental action

● Follow green procurement practices for materials free of 
hazardous chemical substances

● Reduce environmental incidents to zero

● Conserve nature in the MIURA Forest and maintain a biotope

MIURA’s Long-Term Environmental Goals
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FY2031FY2014
Base year

FY2020
Base year

FY2024
result

FY2051

Down 40%Down 40%

Down 100%
Carbon neutrality
Down 100%

Carbon neutrality

Down 31.5%Down 31.5%

Pursue every energy-saving opportunity and develop 
carbon-free technology solutions
As a 100% carbon-free energy infrastructure has yet to be widely available, we will make the 
best use of our legacy technology solutions to assist business customers in achieving 
greater energy-saving performance, and will assist them in switching to low-carbon fuels 
and equipment to reduce CO2 emissions. Concurrently, we will develop carbon-free 
technology solutions to be fully deployed from FY2032 onward.
● Identify energy-related operational issues that business customers may have in their 

plants and provide customized total energy-saving solutions
● Offer business customers heat pumps and heat-recovery compressors that best 

complement their legacy equipment, in order to achieve greater energy efficiency

Step up developing carbon-free equipment, including 
machines that run on renewable energy
As a 100% carbon-free energy infrastructure expands, we will offer business customers 
equipment that runs on renewable energy and progressively switch to developing and 
marketing carbon-free equipment.
● Develop technology for hydrogen-powered equipment, and expand its offerings and sales
● Partner with other companies to offer upgraded carbon-free solutions and pursue 

broader business opportunities

Stage 1
from FY2023 through FY2031

Stage 2
from FY2032 through FY2051

FY2031

CO2

emissions

100%

FY2051

■  Strategy and Initiatives for MIURA’s Equipment Sales Business in Japan

■ Scenario analysis

The Company considers climate-related impacts as one of the most 
critical issues to the Group and has established long-term GHG 
reduction targets (MIURA Group Eco Challenge 2050) to mitigate 
environmental impacts associated with our business operations, as 

well as the products and services we market. We will continue our 
efforts to achieve our GHG reduction targets and keep track of our 
performance.

Scope 1 
Reduce emissions to 3,922 tCO2
by shifting marketing focus to 
gas-powered boilers to reduce CO2 
emissions resulting from testing 
equipment conducted in a plant

Scope 2
Reduce emissions to 3,549 tCO2
by streamlining operations, switching to 
equipment of greater energy-saving 
performance, and purchasing electricity 
generated from renewable energy sources 
and nonfossil fuels

Down 50%Down 50%

Down 38.8%Down 38.8%

Scope 3
Switch boiler fuels to 
hydrogen- and ammonia-based 
fuels, take a methanation 
approach, and offer 
comprehensive carbon-free 
solutions to more business 
customers

Scope 3
Offer business customers gas-powered, more 
energy-efficient boilers, exhaust-heat and 
unused-heat recovery systems, and facility-wide 
energy-saving solutions

Scope 3 Emissions

Scope 1 and 2 Emissions

MIURA acknowledges that climate change is one of today’s most serious issues, with global implications. In 
accordance with the recommendations published by the Task Force on Climate-related Financial Disclosures 
(TCFD), the Company disclosed on its website in May 2022 the extent and significance of the impact that climate 
risks and opportunities had on the Group’s business operations and revenue, and in May 2023 the Company 

endorsed the TCFD recommendations. By providing 
technologies, products, and services, MIURA is 
committed to playing an instrumental role in helping 
achieve the universal goal of carbon neutrality.

Note: The level of financial impacts (high, medium, low) represents a relative value based on quantitative and qualitative analyses.

The Company acknowledges that climate-related issues have a 
significant impact on its business operations, and it therefore has 
an institutional arrangement in place for its climate-change policies 
and initiatives, which are discussed and proposed at the 
Sustainability Promotion Meeting, reviewed at the Management 
Meeting, and approved and overseen by the Board of Directors, 
chaired by the President of the Company. The Sustainability 
Promotion Meeting, which is chaired by the Chief Sustainability 
Officer and convenes regularly, is composed of sustainability 
promotion officers and staffers representing divisions and 
departments, and the administrative office.

● The Board of Directors approves and oversees the 
implementation of the Company’s climate-change policies and 
initiatives.

● The Management Meeting reviews the Company’s 
climate-change policies and initiatives.

● The Sustainability Promotion Meeting considers and proposes 
the Company’s climate-change policies and initiatives for review 
and approval.

The Sustainability Promotion Meeting assesses the impact of 
climate-related issues identified by divisions and departments on 
the Company’s business operations. The Company manages its 

climate risks under the risk-management structure in place.

The Company manages all its risks, including climate risks 
(transition and physical risks), at the Management Meeting, which 
determines which risk items need to be managed, based on a 
business impact assessment, and submits matters of profound 
significance to the Board of Directors for review. The Board of 
Directors deliberates and decides on risk-management matters of 
profound significance and oversees their implementation.

● The BCP Committee serves as an advisory body for the 
Management Meeting and convenes on an ad hoc basis.

● The Management Meeting manages and makes decisions on all 
the Company’s risks, including climate-related risks.

The Company conducts a scenario analysis to identify significant 
climate risks and opportunities and assess their financial impacts. 
We used three prerequisites as a basis for conducting a scenario 
analysis on our boiler business in Japan. They are: (1) The boiler 
business is MIURA’s main business (2) As boilers are powered by 
conventional fossil fuels, our boiler business is likely to be affected 
by increasingly stringent GHG emissions regulations (3) Achieving 
a technological breakthrough to reduce GHG emissions may give us 
an opportunity to enter a new market. In a scenario analysis, we 
have predicted financial and business impacts of climate risks for 
FY2031 and FY2051, using the 4°C and 1.5°C scenarios published by 
the International Energy Agency and other official institutions.

To achieve an environmentally sustainable society, there will be a 
general shift toward a carbon-free or low-carbon economy. 
Increasingly stringent restrictions on GHG emissions, including the 
adoption of carbon taxation and mandatory use of renewable 
energy, will raise operating costs for businesses.

While the market for boilers powered by fossil fuels is likely to 
shrink, demand for energy-efficient, low-carbon equipment and 
solutions, as well as for boilers running on renewable energy, is 
expected to grow.

Ineffective or insufficient implementation of low-carbon policies and 
regulations worldwide will leave global warming unchecked. 
Climate change will result in more frequent and intense natural 
disasters, which will disrupt our office and plant operations, as well 
as our supply chain.

At the same time, business demand is expected to grow for 
dual-fuel-switchable boilers to meet BCP needs and for quick 
disaster-recovery solutions.

1.5°C scenario: Global temperature rise will be kept under 1.5°C, 
thanks to a worldwide transition to a low-carbon society.

4°C scenario: Global temperature rise will exceed 4°C, 
making the severe impact of climate change apparent.

Type MIURA’s business risks MIURA’s business opportunities

Carbon taxation and other forms of tax hikes drive up the price of 
crude steel, the production of which emits a significant amount of 
CO2, and raise the manufacturing costs of our steel-encased products.

A slowdown in the growth of industries that rely on fossil fuels or a 
radical shift to a carbon-free economy diminishes the demand for 
our boilers.

Climate-induced risks of water scarcity increase.
(Little impact on MIURA’s manufacturing operations)

Emerging technologies for mitigating climate change make our 
legacy technologies obsolete, which makes our products less 
competitive in the market or affects our market share.

In a society going all electric, surging demand for metal resources 
creates shortages in materials and drives up their prices.

A devastating natural disaster causes severe damage to our plants 
and offices and disrupts our manufacturing operations, which 
undermines the trust and confidence customers have in our 
products and services and adversely affects their sales.

A disruption in parts delivery from suppliers prevents us from 
keeping them in sufficient stock and meeting manufacturing 
schedules, thus causing a loss of sales.

Average temperature rises to an extent that exceeds the capacity of 
cooling equipment.
(Little impact on MIURA’s manufacturing operations)

High

Medium

High

High

Medium

Medium

Medium

Low

Medium

Low

Low

High

High

High

Carbon pricing 
(carbon taxation)

Restrictions on the use of 
fossil fuels

Administrative guidance and 
regulatory restrictions on 
products and services in use

Advances in low-carbon 
technology and change in 
energy mix

Change in raw materials 
costs; purchase price of steel

More intense extreme 
weather events, such as 
typhoons, storms, landslides, 
and storm tides

Rising average annual 
temperature

Transition 
risks

Physical 
risks

Regulatory 
policy

Technology

Market

Acute

Chronic

● Zero-emission products that generate clean 
steam have a chance to create a 
value-added market.

● Business demand grows for solutions for 
reducing CO2 emissions, such as more 
energy-efficient equipment and facility-wide 
energy management systems.

● Increasing climate-induced water risks and 
growing corporate needs for energy- and 
water-saving solutions drive up the demand 
for water-treatment equipment.

● Sales of hydrogen-powered boilers increase 
to business customers that seek to make 
greater use of cleaner hydrogen energy.

● Business demand grows for dual-fuel 
equipment̶such as small once-through 
boilers with gas/oil switchable 
combustion̶that meets BCP needs, 
cogeneration systems (exhaust-gas boilers) 
capable of continuing to generate electricity 
and heat even during a power outage or in 
the aftermath of an earthquake, and quick 
disaster-recovery solutions, including the 
diversification of equipment.

●  Climate change (rising temperatures) will 
increase the demand for cooling equipment, 
and will expand related businesses.

Climate-related risk items
Financial impacts

4˚C 1.5˚C

Governance1

Risk Management2

Strategy3

Metrics and Targets4

■ GHG: Greenhouse gas 
■ Scope 1 emissions: Direct GHG emissions that occur from sources controlled or operated by a business, such as emissions associated with fuel combustion and industrial processes 
■ Scope 2 emissions: Indirect GHG emissions associated with the use of electricity, heat energy, and steam supplied by other companies 
■ Scope 3 emissions: Indirect GHG emissions not included in Scope 1 or 2 emissions (emissions by other businesses associated with operations of a business)

Disclosure Based on TCFD Recommendations
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MIURA’s Stance on Quality Management

True to MIURA Code of Conduct and through the implementation of MIURA’s Commitment to Quality Management, we earn and retain the trust 
of customers by continually upgrading our technologies and using them to enhance the quality of our products and services.

Quality Management

Quality management structure and responsibility, 
and management review
A Business Management Representative (BMR), appointed by the 
Chief Quality Officer (President), oversees the Company’s quality 
assurance. A Quality Management Representative (QMR), appointed 
by the BMR, leads the Company’s quality assurance programs to 
meet customers’ quality requirements in accordance with the 
Quality Management System (QMS).

Management reviews are conducted annually to assess the 
effectiveness of the QMS.

Quality Improvement Meeting

We have a Quality Improvement Meeting every month. At this 
meeting are reviewed improvements to products that received 
customer complaints, the progress in quality improvement 
projects, and reports on serious incidents and their corrective and 
preventive measures.

Addressing product defects

To improve product defects and reduce the costs of dealing with 
customer complaints over the medium to long term, each 
department monitors its performance against KPIs, including the 
ratio of the costs of dealing with customer complaints about 
product quality to revenue and the occurrence rate of emergency 
repair services. We respond promptly to serious incidents caused 
by our products and services in the market and prevent their 
recurrence in accordance with the Serious Incident Handling 
Guidelines.

Quality management in global operations

Since FY2023, MIURA has gone a step further in putting QMS 
programs in place overseas and conducts a self-assessment for 
each function based on a checklist. This activity continuously helps 
reduce the instances of quality irregularities detected at each 
plant. When the assembly of new products begins at an overseas 
subsidiary, Japanese expatriates take the lead in assisting local 
staff in following the same level of quality management practices 
as in Group companies in Japan. A welding competition provides 
welding engineers from domestic and overseas MIURA Group 
companies with an opportunity to hone their welding skills and 
become more technology- and quality-conscious.

Vigorous risk assessment in product development

MIURA assesses risks associated with its product development to 
ensure product safety. Early in the product design and 
development phase, we first identify potential hazards that may 
occur at any stage of the life cycle of a product. We then 
incorporate into product design the measures for protecting users 
and their properties against the potential hazards.

Internal risk assessors receive training in why and how risk 
assessments are conducted before starting assessments on their own.

Quality assurance training for employees

During FY2024, all 106 new hires received training in the basics of 
quality assurance. A total of 84 engineers participated in training to 
learn how to perform product risk assessments. In addition, 28 
employees participated in a training program to become internal 
assessors certified to ISO 9001.

MIURA’s Stance on Supply Chain Management

MIURA works closely with its suppliers to establish and maintain responsible supply chain management. Our priority in supply chain management 
is to use a supply of high-quality materials to manufacture reliable, high-quality products. Furthermore, maintaining good relationships of trust 
with suppliers, observing relevant laws and regulations, preserving the environment, respecting human rights, and preventing the occurrence of 
bribery are key to achieving mutual growth for MIURA and its suppliers, as well as to achieving a sustainable society.

Sustainable Procurement

Sustainable procurement

We sign a basic agreement with suppliers, which stipulates that 
both parties mitigate environmental impact of our operations by 
reducing waste, saving resources and energy, and promoting 
recycling efforts. In August 2021, we established MIURA 
Sustainable Procurement Guidelines, consisting of 11 principles 
including the prohibition of the use of conflict minerals, shared 
them with our suppliers, and published them on our website.

Green procurement

We published MIURA Green Procurement Guidelines in October 
2017 as our commitment to manufacturing and providing 
environmentally responsible products. Under these guidelines, we 
regularly evaluate types and amounts of chemical substances 
contained in our products. We provide a guarantee that our boiler 
chemicals contain no hazardous substances, and we use green 
procurement options to expand the scope of evaluation. In addition, 
environmental performance and compliance of our suppliers are 
assessed regularly.

BCP for procurement

In FY2024, we reassessed the risk management of overseas 
suppliers and a list of equipment parts subject to BCP standards. 
For FY2025, we will review the safe level of inventory of key parts. 
We experienced delays in deliveries of parts from suppliers during 
FY2024, as they had substantial back orders at the height of the 
pandemic. However, we had no disruptions in manufacturing or 
field engineering projects as we managed to optimize the balance 
between plant inventory and for-sale inventory.

We plan to undertake the following two initiatives for FY2025:

Working with suppliers to achieve better quality

The Production Management Division coordinates with the 
Engineering Department, manufacturing companies in the Group, 
the Procurement Department, and our suppliers to continually 
improve the quality of our products. The objective is to produce 
higher-quality products at lower cost and on a shorter lead-time.

Annual Supplier Summit
We began to recognize an exceptionally high-performing supplier 
as a Top Supplier (TS) in FY2009. We have eight such suppliers 
(collectively TS8) today, with whom we pursue a shared vision, 
achieve a higher level of QCDF1, and maintain long-term win-win 
relationships of trust. In an annual Supplier Summit, MIURA’s 
President and other members of the leadership team meet with 
their counterparts in the TS8. At this meeting, we review the 
suppliers’ QCDF performance against targets, as well as the 
results of their self-assessments, to exchange ideas for 
improvement.

1 Quality, Cost, Delivery, Flexibility

PC (Process Change for the Better) Association
MIURA’s engineering and procurement teams and members of the 
TS8 and other key suppliers get together to find ways of improving 
manufacturing methods and design quality. The reduction in 
processing time achieved in the manufacturing lines as a result of 
these sessions is translated into savings in energy consumption, 
which leads to a reduction in CO2 emissions from parts production. 
These results are reported to the Company’s leadership team.

In FY2024, the Association determined a specific action plan by 
adding environmental items to the plan for the next fiscal year 
while explaining the importance of Scope 3 to the TS8, so that each 
company monitors the energy usage per revenue unit and sets a 
reduction target.

Signing a Declaration of Partnership Building

In July 2021, MIURA signed the Declaration of Partnership Building, 
initiated by the Ministry of Economy, Trade and Industry. This is 
part of our efforts to promote collaboration, coexistence, and 
coprosperity with our suppliers. We intend to increase the value of 
the supply chain by assisting our suppliers. Under this declaration, 
we are committed to honoring the terms and conditions of our 
business with suppliers to build lasting relationships.

■ Percentage of Expenses of Addressing 
Customer Complaints to MIURA’s Revenue
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1. Continue to procure materials and components and operate production 
lines in a manner to achieve the goals outlined in the MIURA Green Shift 
Initiative, which is our commitment to using no hazardous chemical 
substances in our products

2. Prohibit the use of conflict minerals

Quality Management
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Internal audit

For greater efficiency, our internal auditing body cooperates with the internal auditing bodies of major Group companies in and 
outside Japan. The internal audit results are reported not only to the management supervisors of audited departments but also to 
the President, Executive Officers who also serve as Division Managers, and the Audit and Supervisory Committee. In monthly 
meetings of the Audit and Supervisory Committee, members review results of internal audits, proposed annual audit policies and 
plans, feedback reports from audited divisions, and progress reports on improving the quality of internal audits, as part of ensuring 
effective risk communication.

Accounting audit
In accordance with the Companies Act and the Financial Instruments and Exchange Act of Japan, the Company retains Ernst & 
Young ShinNihon LLC. as its accounting auditor of record. The Company has no vested interests in the firm or its executive 
members engaged in audits of the Company.

■ Audit

Appoint and 
dismiss

Appoint and dismissAppoint and dismiss

Assessment of internal control over 
financial reporting (based on J-SOX regulations)

Collaborate

Report

AuditConsult

Advise

Report

Report

Internal
audit

Accounting audit

Collaborate

Assess risks

Oversee OverseeAppoint 
and 
dismiss

Report Report Supervise

Supervise and oversee

Execution of
business operations

Report

Collaborate

Escalate

Board of Directors

Execution of 
business operations

General meeting of shareholders

Nomination and 
Remuneration 
Committees

Directors
who are not members of the 

Audit and Supervisory 
Committee

Audit and Supervisory 
Committee Accounting auditor of record

Internal Audit Department

J-SOX Promotion Office

Compliance Committee

Risk Management 
Administrative Office

Business divisions and Group companies

Sustainability Promotion Meeting

Strategy Meeting

Management Meeting
attended by the President 
and Executive Officers who 

also serve as Division 
General Managers

■ Overview of Corporate-level Meetings and Committees

The Company has in place Executive Officers to separate the role 
of executing operations from an oversight role. Board meetings 
are convened to make management-level decisions and deliberate 
and resolve matters of significance, as well as to assess the 
legality and soundness of the execution of operations by 
Representative Directors and Executive Directors. During FY2024, 
the Board deliberated and resolved on proposed M&A deals and 
proposed annual pay raises for employees.

Board of Directors
13 times
Held every month and on an ad 
hoc basis

9 Directors
(Including 4 Outside 
Directors)

Management Meetings are convened to discuss, coordinate, and 
make decisions on matters concerning the execution of 
operations in accordance with the basic policy formulated by the 
Board of Directors. Matters concerning the execution of 
operations that require decisions by the Board of Directors are 
deliberated at the Board of Directors based on opinions from the 
Management Meetings. During FY2024, the Management Meeting 
deliberated and resolved on proposed acquisitions of other 
companies, capital expenditures, and R&D investments.

Management Meeting

25 times
Held every month

Note: It was held twice a 
month until March 2024 
but has been held once a 
month since April 2024 
with the establishment 
of the Strategy Meeting.

President and 
Executive Officers 
who also serve as 
Division General 
Managers

The Strategy Meeting was initiated to strengthen the deliberation 
process for significant business matters. Matters that require 
decisions by the Management Meeting are deliberated at the 
Management Meeting based on opinions from the Strategy 
Meeting.

Strategy Meeting Initiated in April 2024
Held every month

President and 
Executive Officers 
who also serve as 
Division General 
Managers

The Audit and Supervisory Committee discusses and approves the 
Company’s audit policy and plan, as well as the division of roles 
among them. In addition, Committee members and corporate 
auditors of subsidiaries report and review audit results of Group 
companies’ business and financial performance. Committee 
members attend the Company’s high-level meetings and audit the 
Company’s head office and other offices as well as subsidiaries, as 
part of its work in auditing and overseeing the performance of the 
Company’s Representative Directors, as well as its Executive 
Directors and Officers.

Audit and Supervisory 
Committee and its 
members

13 times
Held in conjunction with board 
meetings

4 members
(Including 3 Outside 
Directors)

Description Number of meetings 
held in FY2024 Makeup

■ Non-mandatory Committees, and Attributes of Chairs

The Nomination Committee reviews the 
criteria for appointing a Director, a 
succession plan for the President & CEO 
position, and proposed appointment and 
dismissal of a Director to be submitted to 
a general meeting of shareholders for 
approval. The Remuneration Committee 
reviews the level and makeup of 
compensation for Directors, as well as 
their individual compensation packages.

Nomination and 
Remuneration 
Committees

Nomination Committee 
3 times
Remuneration Committee 
2 times

5 members consisting 
of 1 Chair 
(independent Outside 
Director), 1 
Committee member 
(Chairman of the 
Board & CGGO), and 3 
independent Outside 
Directors

Description Number of meetings 
held in FY2024

ANDO Yoshiaki
Outside Director
Audit and Supervisory 
Committee Member

Chair Makeup

MIURA's Stance on Corporate Governance and Basic PolicyMIURA's Stance on Corporate Governance and Basic Policy

Acknowledging the need to maintain good relationships and achieve mutual growth with shareholders and all other stakeholders, MIURA has 
established and will continue to maintain a corporate governance structure to ensure the integrity, transparency, and efficiency of its corporate 
management. To make our corporate governance practices more robust and effective, we regularly assess and verify the effectiveness of the 
Board of Directors, and identify and address issues with our corporate governance.

Furthermore, MIURA operates on the MIURA Way principle, which is to: (1) Embrace innovation and challenging opportunities; (2) Earn the 
trust of others through engagement; and (3) Act with fairness and integrity. The Company’s corporate governance structure has been built on 
this principle to ensure the long-term enhancement of its enterprise value.

■ Corporate Governance Structure
The Company has in place the Audit and Supervisory Committee as part of its corporate governance structure. This arrangement, under which 
Outside Directors serve as members of the Committee and as voting members of the Board, enables the Board to play a greater oversight role 
and ensures the transparency and agility of corporate management.

Corporate Governance

Our DN
A

Corporate Sustainability
Governance

Data Section
Business Portfolio

Our Aspirations

63 64│　　　　MIURA Integrated Report 2024



● Nature of business relationship between the parties 
● Annual turnover 
● Latent loss or profit from the stockholding
● Dividend   ● Capital cost

Interview topics for Outside Directors
How the following issues identified by the assessment conducted in FY2023 have been addressed

(1) Makeup of the Board,   (2) Administration of the Board,   (3) Deliberations on topics that require deeper discussions within the Board, 
(4) More substantive reports to be presented at board meetings,   (5) Engagement with shareholders and investors,     
(6) More vigorous monitoring of the Board, and   (7) Administration of the Nomination and Remuneration Committees

Directors who are not members of 
the Audit and Supervisory Committee
Audit and Supervisory 
Committee Members
Total

Outside Directors included above

Type of director

8

5

13

4

Number of directors

395

37

433

31

231

37

269

31

112

N/A

112

N/A

50

N/A

50

N/A

Total amount of compensation 
(In millions of yen) Total amount of compensation by type (In millions of yen)

Board of Directors

Diversity on the Board of Directors

The Company ensures that a broad range of professional 
knowledge, experience, and competence is well represented in the 
Board of Directors. To that end, we appoint as board members 
those who embrace the purpose of serving diverse stakeholders 
and have broad perspectives, extensive career experiences̶
including international experience̶and professional expertise. In 
addition, the Company brings in Outside Directors who have 
professional credentials in legal affairs, accounting, or academics 
and who are former executives of other companies.

Given the scope and scale of its business, the Company considers it 
appropriate to have 5 to 14 Directors who are not members of the 
Audit and Supervisory Committee and 3 to 5 Directors who are 
members of the Committee. A female Outside Director was 
appointed in June 2021, providing further diversity to the Board, in 
addition to those who had come on board previously and had 
professional expertise and international experience.

Assisting Outside Directors

The seven-member Internal Audit Department reports directly to 

the Audit and Supervisory Committee and provides administrative 
assistance to Outside Directors who also serve as members of the 
Committee. In FY2021, the Office of the Audit and Supervisory 
Committee was established, staffed with employees who provide 
full-time administrative assistance to the Committee.

In general, Outside Directors are provided with materials three 
days before a board meeting, as well as information from full-time 
Audit and Supervisory Committee members, the Management 
Planning Department, the Accounting Department, and the Legal 
Department, as appropriate.

Training programs for Directors

The Company provides an in-person or online seminar once a year 
for its Directors, including Outside Directors, and Executive Officers 
who are candidates to become Directors. In an in-person session, a 
visiting speaker talks about the roles and responsibilities, including 
legal ones, that Directors and Executive Officers are required to 
fulfill. In addition, the Company subsidizes them with expenses for 
broadening their professional knowledge.

Directors’ Compensation

Performance-linked compensation

The Company determines the amount of performance-linked 
compensation for each Director based on the Company’s annual 
consolidated revenue, operating profit, and ROE against targets, as 
well as the performance of divisions under their management and 
the achievement of their individually established qualitative targets. 
We have chosen annual consolidated revenue, operating profit, and 
ROE as performance metrics partly because they allow us to 
evaluate various aspects of the Company’s business performance 
for the year and partly because they offer Directors an incentive to 
play a greater role in bolstering the Company’s performance.

The Company’s financial performance for FY2023 used to calculate 
performance-linked compensation for Directors for FY2024 was as 
follows: (1) Consolidated revenue of 158,377 million yen, as 
opposed to the target of 155,000 million yen; (2) Consolidated 
operating profit of 21,928 million yen, as opposed to the target of 
20,000 million yen; and (3) ROE of 10.3%, as opposed to the target 
of 10.0%.

Policy on the compensation scheme for Directors

The Company’s Board of Directors resolved the policy on the 
compensation scheme for Directors on February 16, 2021. These 

■ Total amount of compensation by type of Director and by type of compensation

Subjects
11 members consisting of 7 Directors who are not members of the Audit and Supervisory Committee 
(including 1 Outside Director) and 4 Directors who are members of the Audit and Supervisory Committee (including 3 Outside 
Directors)

Period February and March 2024

Method Anonymous questionnaire survey of all Directors conducted by an independent agency and interviews with Outside Directors

Assessment topics Makeup, administration, deliberations, supervision, and monitoring of the Board, topics that require deeper discussions within 
the Board, engagement with shareholders and investors, administration of the Nomination and Remuneration Committees, etc.

Results of assessments 
conducted in FY2024

An assessment found that the Company’s Board of Directors was working effectively as the Directors actively participated in 
open and constructive deliberations and exchanges of opinions at board meetings.

■ Actions taken to address issues identified in a board effectiveness assessment

■ Board effectiveness assessments

Take actions in FY2025 to address the above issues

Additional 
issues

Review escalation criteria

Provide detained agenda well in 
advance of a board meeting

Make presentation decks easier to 
understand

Update the process of devising 
MTMPs and annual business 
plans

Keep risk management, DX, talent 
management, intellectual 
property management on the 
agenda

Use feedback 
and request 
from 
shareholders 
as a basis for 
discussion

Monitor matters, mostly M&A, 
resolved by the Board of 
Directors

Issues 
identified by 
an 
assessment 
conducted in 
FY2023

Makeup of the 
Board of 
Directors

Administration 
of the Board

Deliberations 
on topics that 
require 
deeper 
discussions 
within the 
Board

More 
substantive 
reports to be 
presented at 
board 
meetings

Engagement 
with 
shareholders 
and investors

More vigorous 
monitoring of 
the Board

Administration 
of the 
Nomination 
and 
Remuneration 
Committees

Actions taken 
during FY2024

Separated the 
roles of 
President and 
Chairman of 
the Board to 
enhance 
governance.

Reassessed 
meeting 
formats and 
policy on 
Director’s 
administrative 
authority to 
focus on 
high-priority 
agenda.

Briefed 
Outside 
Directors 
before board 
meetings on 
matters of 
importance.

Reassessed 
the scope of 
agenda for 
board 
meetings.

Updates on 
investor 
relations 
provided.

Updates on 
matters of 
importance 
and proposed 
acquisitions 
provided.

Outside 
Director 
appointed as 
chair.

Results of 
assessments 
conducted in 
FY2024

It is necessary to continue to work on deliberations on the Medium-Term Management Plan and capital policy, 
and on ensuring that more substantive discussions are held at board meetings

Board Effectiveness Assessment

resolutions had obtained the prior assent of the Remuneration 
Committee and the Audit and Supervisory Committee. 
A compensation package offered to an Outside Director and a 
member of the Audit and Supervisory Committee is composed only 
of fixed compensation.

Cross-holding of stocks

The Company considers it imperative to partner with key suppliers 
and business customers to sustain its business growth and increase 
its long-term enterprise value. The Company holds a limited number 
of stocks of key suppliers and business customers in order to 
enhance strategic business relationships with them in selling 
products, securing materials supply, and forming business 
partnerships. While the Company sees benefit in cross-holding 
arrangements, the Board, considering the extent of business 
relationships with such key suppliers and business customers, 
reviews the Company’s cross-holding arrangements annually to 
determine whether to continue them, based on the following criteria:
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Institutional 
design

Systems, 
rules, and 
policies

0
FY2019

12

20%

33% 33% 33%
36% 36%
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9%9%8%
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8 8
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4 4 4
4 4

4
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Outside Directors

Directors

(%)■ Makeup of the Board of Directors (as of June 27, 2024)

Percentage of Outside Directors

Percentage of female Directors

2000 to 2009 2010 to 2019 2020 to 2024

How MIURA’S Corporate Governance Has Evolved

MIURA has been working on reforms to separate the role of executing day-to-day business operations from an oversight role and to ensure that 
business decisions can be made flexibly and actions are taken quickly. Since 2020, we have been contracting an independent agency to assess 
the effectiveness of the Company’s Board of Directors in fulfilling its expected roles and duties. In addition, the Remuneration Committee has 
recently been chaired by an independent Outside Director. In 2024, the Company separated the roles of President and Chairman of the Board to 
ensure  the separation of execution and oversight responsibilities, thereby promoting more transparent and sound management.

2006
● Establishes the Compliance 

Committee.

2005
● Rules for Corporate Advisers

2006
● Crisis Management Manual
● Rules for the Compliance Committee
● Rules for Whistleblower Protection
● Guidelines for Confidential Information 

Management
● Rules for Timely Disclosure of Company 

Information
● Rules for Security Export Control

2007
● Rules for Information Management

2008
● Guidelines for Harassment Prevention
● Basic Rules for Risk Management
● Operation Rules for Reporting on Internal 

Control (compliant with J-SOX 
regulations)

2009 
● Guidelines for Actions to Be Taken in the 

Event of Emergencies outside Japan

2010
● Compliance Manual (addressing the 

Anti-monopoly Act)

2012
● Compliance Manual (addressing the 

Subcontract Act)

2014
● Guidelines for Actions against H1N1 Influenza

2015
● Rules for Internal Control Audits

2016
● Formulates a business continuity plan.

2017
● Basic Rules for Prevention of the Occurrence 

of Bribery
● Guidelines for Entertaining Public Officers

2018
● Redefines the roles of Audit and Supervisory 

Committee.

2019 
● Reorganizes the Executive Meeting into the 

Management Meeting.
● Delegates part of executive authority 

formerly held by the Board of Directors to 
the Management Meeting.

● Reassesses authority vested in the President 
and other Executive Officers.

● Establishes the Internal Audit Office, which 
reports to the Audit and Supervisory 
Committee.

2021 
● First female director appointed.
● Rules for Global Internal Audits
● Establishes an external whistleblower 

hotline.
● Publishes the MIURA Code of Conduct.

2022
● Consolidates the General Managers’ 

Meeting into the Management Meetings 
held twice a month.

2023
● Appoints an Outside Director as Chair of 

the Nomination and Remuneration 
Committees.

2024
● Separates the roles of President and 

Chairman of the Board to ensure the 
separation of execution and oversight 
responsibilities.

● Changes the frequency of Management 
Meetings to once a month and establishes 
the Strategy Meeting to discuss issues 
related to the execution of operations.

2004 Creates Executive Officer positions and establishes Rules for Executive Meetings.

2015 Transitions to a company with an audit and supervisory committee and installs three Outside Directors and Audit and Supervisory Committee members. 
2018 Establishes the Nomination and Remuneration Committees.

2015 Starts board effectiveness assessments.

2020  Establishes the Office of the Audit and 
Supervisory Committee, staffed with 
employees who provide full-time 
administrative assistance to the Committee.

2020 Contracts an independent agency to 
assess the effectiveness of the Board.

2021 Creates Entrusted Executive Officer positions.

The MIURA Board of Directors is effective 
in encouraging open and constructive 
exchanges of opinions and questions 
among the members. All four Outside 
Directors have diverse professional 
backgrounds and expertise. It’s a 
well-balanced mix to have four Outside 
Directors and five Inside Directors. 

But I wish the MIURA Board had more than 
one female Outside Director. Today, every 
business is expected to promote diversity 
and inclusion throughout its organization. 
Without diversity or inclusion, no company 
could sustain its business for long. 
Out-of-the-box ways of thinking, diverse 
perspectives, and unconventional 
approaches often foster innovation and 
encourage risk-taking in business. History 
and culture vary from company to 
company, and no single standard can apply 
to every one of them. MIURA has 
traditionally been a male-dominated 
company. If MIURA does not find the right 
female candidate in the pipeline for the 
Director position, the alternative is to bring 
one in from outside. Even better, MIURA 
should develop an environment in which 
female employees have a chance to thrive 
and excel in traditionally male-dominated 
jobs, such as management, engineering, 
sales, and field engineering. Such a 
supportive and inclusive environment 
should be the basis for empowering 
female employees into managerial 
positions, including Directors. 
Furthermore, I would suggest that MIURA 
appoint a non-Japanese executive to 
further enhance the diversity of its Board.

At MIURA, Outside Directors are expected 
to provide an independent perspective in 
monitoring and checking if the company’s 
business is carried out appropriately and 
in line with corporate-level goals and 
objectives. We are also responsible for 

ascertaining whether MIURA is agile and 
flexible enough to take on the challenges 
arising in a fast-changing business 
environment.

As a lawyer, I am often asked to deal with 
corporate misconduct cases after the fact. 
As an Outside Director, my job is to 
prevent misconduct from happening at 
MIURA in the first place. I think I can share 
a professional legal perspective I have 
gained from my experience in handling 
corporate wrongdoing cases. From my 
tenure as an outside director at another 
company, I’ve found that approaches to 
ensuring legal compliance vary from 
company to company. My experience in 
this field may be helpful to MIURA.

In any business, changes in the appraisal 
and compensation scheme have an equally 
significant impact on employees and the 
companies they work for. The changes 
affect how employees are evaluated and 
paid, which is the most important concerns 
for many of them. The changes also affect 
the company’s talent development and 
retention, which is one of the key drivers 
for the company’s business performance.

MIURA’s updated pay-for-value scheme 
determines employees’ compensation in 
an objective and equitable manner, based 
on the value and significance of the roles 
they perform at work, as well as on the 
appraisal of their performance. It’s great 
that MIURA uses the “MIURA Way,” which 
is the statement of the Company’s values, 
as one of the bases on which to evaluate 
employees. Evaluating employees 
objectively is a challenging task for any 
business. MIURA is one of the few 
Japanese companies to use the company’s 
statement of values to appraise 
employees’ qualitative attributes, such as 
positive mindset toward jobs and 
collaborative attitude toward coworkers. 

● Former TV announcer. Currently a member of 
the Daini Tokyo Bar Association, with a 
distinguished legal background. Serves as a civil 
mediation commissioner at Tokyo Summary Court, 
and as an outside director of another company. 
Appointed as an Outside Director and Audit and 
Supervisory Committee Member of the Company 
in June 2021.

Interview with an Outside Director KOIKE Tatsuko
Outside Director, Audit and Supervisory Committee Member

Nothing demotivates employees more 
profoundly than an unfair appraisal and 
compensation scheme. An appraisal and 
compensation scheme must be fair and 
reasonable to be effective in motivating 
people at work.  Now that the updated 
scheme is in place, we will see how it works 
in the real world. I hope managers will 
become creative in making the most of the 
scheme in order to make MIURA an 
inspiring and accommodating workplace 
where employees take pride in what they do.

Yes, I have two. One is to help female 
employees excel at work to further drive 
workplace diversity and inclusion. I may be 
able to assist in developing an inclusive and 
supportive environment that benefits the 
hiring and career development of female 
employees. The other is to help enhance 
compliance awareness and practice. Now 
that the MIURA Group has entered this new 
phase toward becoming a truly global 
enterprise, I’d like to make sure the Group 
meets all compliance requirements 
expected of a global business.

■ Process of a board effectiveness assessment

Conduct a questionnaire survey
Review results of
the assessment

Identify and share 
issues

Decide on 
improvement action

Implement 
improvements

Interview Outside Directors

What do you think of MIURA’s 
board deliberations and 
diversity?

What role do you play as 
an Outside Director?

Do you have something to say 
about MIURA’s reassessment 
of its employee appraisal and 
compensation scheme that 
started in FY2024?

Are there any particular areas 
of corporate management at 
MIURA in which you can 
leverage your experience 
and focus?
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MIYAUCHI Daisuke
Representative Director, 
Chairman of the Board & CGGO
1997 Joined the Company.
2024 Representative Director, 
 Chairman of the Board & CGGO (current)

YONEDA Tsuyoshi
Representative Director,
President, CEO & CTO
1991 Joined the Company.
2024 Representative Director, 
 President, CEO & CTO (current)

SAIKI Naoki
Outside Director, 
Audit and Supervisory Committee Member
2015 Outside Director and Audit and 
 Supervisory Committee Member (current)

ANDO Yoshiaki
Outside Director, 
Audit and Supervisory Committee Member
2019 Outside Director and Audit and 
 Supervisory Committee Member (current)

KOIKE Tatsuko
Outside Director, 
Audit and Supervisory Committee Member
2021 Outside Director and Audit and 
 Supervisory Committee Member (current)

HIROI Masayuki
Director，Senior Managing Executive Officer
1985 Joined the Company.
2024 Director, Senior Managing Executive  
 Officer (current)

KAWAMOTO Kenichi
Director，Senior Managing Executive Officer
1993 Joined the Company.
2024 Director, Senior Managing Executive  
 Officer (current)

HIGUCHI Tateshi
Outside Director
2019 Outside Director (current)

YAMAUCHI Osamu
Director, Audit and Supervisory 
Committee Member (full time)
1986 Joined the Company. 
2023 Director and Full-time Audit and 
 Supervisory Committee Member (current)

■ Skill Matrix applied to Directors and Members of the Audit and Supervisory Committee

Directors (as of June 27, 2024)

1 The Company appoints as Directors persons who have a wealth of professional experience, a broad range of knowledge, and a high level of competence in various 
fields. This arrangement enables us to ensure well-coordinated decision-making and management oversight by the Board, to maintain diversity and balance on the 
Board, and to increase the Company’s long-term enterprise value. This table is not intended to provide a complete picture of professional knowledge and experience 
that each Director may have.

2 The Board of Directors convened 13 times each during the period from April 1, 2023, through March 31, 2024, and 10 of those sessions have been held since 
KAWAMOTO Kenichi came on board.

Executive Officers  (as of July 1, 2024)

MIYAUCHI Daisuke Representative Director
Chairman of the Board & CGGO Male Director of Ship Machinery Headquarters

Chairman of the Japan Small Once-through Boiler Association N/A ✓ ✓ ✓ ✓ Chairman
Attended all 13 sessions Attended all 3 sessions Attended all 2 sessions

HIROI Masayuki Director
Senior Managing Executive Officer Male Director of Administration Headquarters N/A ✓ ✓ ✓ ✓ ✓ Attended all 13 sessions

KAWAMOTO Kenichi Director
Senior Managing Executive Officer Male Director of Sales Business Headquarters N/A ✓ Attended all 10 sessions

HIGUCHI Tateshi Outside Director Male Outside Director of Nippon Gas Line Co., Ltd. ✓
Independent ✓ ✓ Attended all 13 sessions Attended all 3 sessions Attended all 2 sessions

YAMAUCHI Osamu
Director
Audit and Supervisory 
Committee Member (full-time)

Male N/A ✓ ✓ Attended all 13 sessions Chairman
Attended all 13 sessions

ANDO Yoshiaki
Outside Director
Audit and Supervisory 
Committee Member

Male General Manager of Auditor’s Office of International Christian 
University

✓
Independent ✓ ✓ ✓ Attended all 13 sessions Chair

Attended all 3 sessions
Chair

Attended all 2 sessions Attended all 13 sessions

KOIKE Tatsuko
Outside Director
Audit and Supervisory 
Committee Member

Female
Lawyer
Outside Director of Origin Co., Ltd.
Outside Director of Sumitomo Riko Company Limited

✓
Independent ✓ Attended all 13 sessions Attended all 3 sessions Attended all 2 sessions Attended all 13 sessions

SAIKI Naoki
Outside Director
Audit and Supervisory 
Committee

Male
Certified public accountant
Tax accountant
Senior Partner of Shikoku Matsuyama Lin Audit Co.

✓
Independent ✓ ✓ ✓ Attended all 13 sessions Attended all 3 sessions Attended all 2 sessions Chair

Attended all 13 sessions

YONEDA Tsuyoshi Representative Director
President, CEO & CTO Male

[Chief Executive Officer]
[Chief Technology Officer]
Director of Technical Headquarters
Director of Production Headquarters

N/A ✓ ✓ ✓ Attended all 13 sessions

Name Position Gender Major roles and careers Independence
Corporate management Equipment sales and maintenance International business management Manufacturing, engineering, 

and R&D Legal affairs and risk management Finance and accounting Board of Directors

Attendance at meetings
Nomination and Remuneration 

Committees Remuneration Committee Audit and Supervisory Committee

Scope of Director’s knowledge, experience, and competence

MORIMATSU Takashi  Deputy General Manager of Technical Headquarters

IDO Shoji  General Manager of Western Japan Business Headquarters

MIMOTO Junichi  General Manager of Asia Business Headquarters

TANIMIZU Kyoko  Deputy General Manager of Administration Headquarters

HAYASHI Takahiro  General Manager of Western Japan Business Headquarters

MIYAMOTO Osamu  General Manager of FE Strategy Headquarters

ONO Takumi  General Manager of BP Business Headquarters

YAMAMOTO Kenji  General Manager of Ship Machinery Headquarters

OKUBO Tomohiro  General Manager of Production Headquarters

SUZUKI Kosuke  General Manager of Eastern Japan Business Headquarters

NOGAMI Yasuo  General Manager of Aqua Technical Headquarters

MIYAE Naoki  General Manager of Management Planning Headquarters

YAMAMOTO Hidetaka  General Manager of Boiler Technical Headquarters

FUJIWARA Tatsuya  General Manager of Americas Business Headquarters

Leadership Team
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■ MIURA’s Compliance Structure

Auditing bodies

Collaborate

Consult and report

Consult and report

Annual action plan Report

Audit

Consult and advise

Oversee

Supervise and oversee

Supervise

Business divisions and Group companies

Report

Report

Audit

Report and consult

Supervise

Supervise

Report

Compliance Committee

Developing and maintaining 
a compliance-conscious workplace
MIURA conducts compliance training for employees and managers 
to develop and maintain a compliance-conscious workplace 
environment. In FY2024, the Legal Department trained 223 new 
hires in Japan in the basics of compliance, who were given a legal 
handbook for beginners and a compliance handbook. In addition, 
4,329 employees1 and executives of MIURA CO., LTD. and Group 
companies in Japan (98.1% of the total headcount) took e-learning 
courses in compliance2.

Anti-bribery initiatives
To ensure responsible global operations, we have in place the 
Anti-Bribery Rules under the Group’s Anti-Bribery Policy, and share 
them across the Group. Group companies operating outside Japan 

have translated these rules into their local languages and observe 
them in a manner that reflects local laws and regulations. 
In addition, we have notified our suppliers in writing that we never 
engage in, tolerate, or condone bribery of any kind.

In FY2024, employees and managers of Group companies in Japan 
received training in compliance, including the Group’s 
play-it-straight policy and rules.

Tax compliance
MIURA is committed to meeting tax compliance requirements 
under MIURA Code of Conduct to ensure transparency in our 
payment of taxes in the countries and regions in which we operate. 
To minimize tax risks to our business, we meet local regulatory 
requirements for taxation and tax administration in consultation 
with external experts over the application and interpretation of 
local tax laws. We observe the OECD Transfer Pricing Guidelines 
for Multinational Enterprises and Tax Administrations in 
intercompany transactions within the Group to meet local 
regulatory requirements.

Probability
Low High

Risk Levels: High
Note: The number in each cell indicates the number of corresponding risk items
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■ MIURA Risk Assessment Matrix Updated 
for FY2024

■ MIURA’s Risk Management Structure

Medium Low Acceptable

Suppliers

Audit and Supervisory 
Committee

Compliance Hotline
(internal and 

external)

Board of Directors

Internal Audit Department

Quality Control Department

Security Export Control Department

Environmental Management Department

Employees

Management Meeting

Compliance Officers
(Executive Officers of business divisions and presidents

of Group companies)

Legal Department serves as administrative office for the Committee, 
headed by Executive Office in charge of the department

Medium

High

Level Risk item

● Fluctuations in currency exchange rates
● Misconduct related to subsidies and the Construction 

Business Act

● Infringing on someone else’s patent or our patent being 
infringed on

● Dealing with a customer complaint about a defective 
product (design problem/manufacturing problem)

● Dealing with a customer’s request for a guarantee that 
our product is free of harmful substances

● Defective installation of products on customer premises
● Failures of mergers or partnerships
● Disappointing business performance of an acquired 

business
● Damage or failures of equipment or machines
● Hazardous pollutant emissions and soil-groundwater 

pollution
● Shortage of engineers in the construction industry
● Accidents at work by subcontractors
● Talent shortage, dissatisfaction with talent management 

systems, and demoralization

Board of Directors

Management Meeting
chaired by President

Working groups
(Leaders: Executive Officers of 

responsible divisions)
Tasked with developing a BCP 

and training employees

BCP Committee
chaired by President

Risk Management 
Administrative Office

headed by General Manager of 
General Affairs Division

Executive 
Officer

Executive 
Officer

Executive 
Officer

Division Division Division

Compliance structure
The Compliance Committee is chaired by a Director in charge of General Affairs and Human Resources and is composed of 10 members. The 
Committee convenes once a year and on an ad hoc basis. At an annual committee meeting, members review the results of compliance training 
provided to employees and managers, approve action plans for the following fiscal year, and decide how to accommodate new and revised laws 
relevant to the Company. During FY2024, the Committee held its annual session in March 2024.

Risk management structure
The Company’s Basic Rules for Risk Management designate as risk 
officers Executive Officers of divisions exposed to risks significant 
to the Company. They are responsible for promoting risk 
management and implementing risk control measures in their 
respective divisions. An annual Risk Management Meeting reviews 
the results of a risk assessment of the Group and the effectiveness 
of the measures taken to address high-and-medium-risk items. The 
outcome of deliberations at the meeting is reported to the 
Management Meeting for approval of an action plan for the 
following fiscal year. The Board of Directors makes decisions on 
critically important matters concerning the Company’s risk 
management structure.

risks associated with staff shortage. Action plans to enhance our 
risk management for FY2025 include facilitating greater 
collaboration in risk management among Group companies in 
Japan, continuing to reduce the risk of manufacturing disruptions, 
and improving the quality of audits of major Group companies 
outside Japan by local accounting firms.

Information security
We protect customers’ information assets entrusted to us, as well 
as our own, against all possible threats, and we manage and use 
them responsibly in order to remain a trusted partner for 
customers. We have information security safeguards, as outlined in 
our Information Management Rules, which enable us to continue to 
operate while ensuring maximum protection of information assets.

Information security structure
MIURA has set up the Information Security Committee to establish 
a security structure for IT services provided to customers. To 
respond swiftly to cyberattacks, which are rapidly increasing in 
number, we have also established a computer security incident 
response team (CSIRT) to continuously enhance the protection 
against and response to security threats.

How we manage risks
We categorize risks that may affect our ability to achieve business 
objectives into 10 types, which are further broken down into risk 
items and plotted into a risk assessment matrix according to their 
level of impact and probability. This serves as a basis for managing 
risks, as well as designing and implementing risk control 
measures. A risk assessment matrix is reviewed and updated once 
a year, based on the results of risk surveys completed by an 
Executive Officer of each division.

During FY2024, we took action to mitigate the risk of disruptions to 
manufacturing, based on a BCP action plan formulated earlier in 
the year. We also upgraded internal control roles in larger Group 
companies outside Japan as part of our efforts to manage risks to 
our international operations more effectively. Regarding the risk of 
deteriorating service quality caused by staff shortage, which has 
been an ongoing issue since the last fiscal year, we conducted an 
employee engagement survey to visualize organizational issues 
and reassessed the current talent management systems based on 
the flexible working arrangements. By doing so, we prepared for 
talent recruiting while preventing the loss of employees to reduce 

1 Employees on leave not included.
2 Training courses cover the Group’s whistleblower system and anti-bribery 

policy.
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Key Financial Information  (as of March 31, 2024) Key Nonfinancial Information  (as of March 31, 2024)

FY2024

1.41

1.29

2.14

Note: Information does not include that of CERTUSS or Cleaver-Brooks.
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■
Operating profit margin (right axis)
Operating income (left axis)
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18,540
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■ Consolidated Operating Profit and Margin
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■CO2 emissions (left axis) Emissions per revenue unit (right axis) Discharged waste (left axis) Emissions per revenue unit (right axis)
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■ CO2 Emissions1 and Emissions per Revenue Unit2
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■ Discharged Waste1 and Waste per Revenue Unit2

0.00
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0.03

(t per million yen)(In millions of yen) (%) (tCO2)  (t)

Note: Results were retroactively adjusted to reflect accounting treatment 
applied to an affiliate that became the Company’s equity-method 
affiliate.

1 Applicable to MIURA CO., LTD. and its Group companies in Japan3

2 Based on MIURA CO., LTD.’s non-consolidated revenue in Japan
3 MIURA MANUFACTURING CO., LTD.; MIURA AQUATEC CO., LTD.; MIURA KOUKI CO., LTD.; 

MIURA ENVIRONMENTAL MANAGEMENT CO., LTD.; MIURA SA CO., LTD.; 
MIURA JOB PARTNER CO., LTD.

1 Applicable to MIURA CO., LTD. (its branch offices not included) and its Group 
companies in Japan (See 3 on the left) 

2 Based on MIURA CO., LTD.’s non-consolidated revenue in Japan
Note: Waste includes industrial and municipal waste, valuables, and recyclable 

waste discharged by these facilities.

R&D expenses (left axis)
Percentage to revenue (right axis)

■ Total assets (left axis)
Total asset turnover ratio (right axis)

■ Number of employees (left axis)
Percentage of employees of non-Japanese nationalities 
(right axis)
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■ Research and Development Expenses 
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■ Frequency Rate of Lost-Worktime Accidents
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MIURA CO., LTD.

1.80

1.20

0.85 0.72

1.07
0.83

1.21 1.31 1.25

1.95
2.09 2.06

2.52.5
2.32.3

2.02.0 2.12.1 2.02.0

Note: Results were retroactively adjusted to reflect accounting treatment 
applied to an affiliate that became the Company’s equity-method 
affiliate.

Note: Applicable to MIURA CO., LTD. and its Group companies in Japan
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■ Capital expenditures ■ Depreciations and amortizations  Dividend rate (left axis) Dividend payout ratio (right axis)
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Note: Applicable to MIURA CO., LTD.   Note: Mandatory retirement age: 60

■Number of employees rehired after reaching 
the mandatory retirement age (left axis)
Percentage of employees rehired after reaching 
the mandatory retirement age (right axis)
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■ Number and Percentage of Employees Rehired 
after Reaching Mandatory Retirement Age

(In millions of yen) (yen)

14.4 15.2 15.6 16.5 16.7 33 35
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39 39
84.6 87.5 88.6

92.9
97.5

7,033

6,274

Note: With the application of IFRS 16 “Leases,” capital expenditures and 
depreciations/amortizations for FY2020 and later include right-of-use 
assets.

Note: Results were retroactively adjusted to reflect accounting treatment 
applied to an affiliate that became the Company’s equity-method 
affiliate.
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Yen

Yen

Yen

159,695

66,826

44,754

23,061

26,789

19,368

7,126

6,707

3,211

240,962

6,661

180,695

20,810

(1,270)

19,540

(15,403)

41.8%

14.4%

11.1%

0.68

75.0%

175.00

1,638.97

53.00

30.3%

6,059

12

17

27.0%

34.9%

27.3%

17

6,644

6,661

158,377

64,318

43,116

21,928

23,467

16,876

6,274

7,033

3,353

229,560

8,261

168,348

17,844

(12,535)

5,309

(13,766)

40.6%

13.8%

10.3%

0.71

73.3%

149.52

1,504.02

45.00

30.1%

6,135

11

17

24.2%

31.6%

26.5%

958

6,236

7,194

143,543

58,987

40,229

19,441

20,242

14,236

7,333

6,879

2,905

218,975

9,876

160,017

19,442

(14,481)

4,961

(3,389)

41.1%

13.5%

9.3%

0.69

73.1%

126.15

1,414.51

39.00

30.9%

6,070

9

16

22.6%

32.7%

25.7%

2,625

7,251

9,876

134,732

54,974

37,761

17,858

18,165

12,695

6,759

6,733

3,165
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22,982

(11,073)
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0.70
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143,645
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133,272
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37.00

30.3%
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0.81

70.3%
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11

19.3%
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21.9%

6,775
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11,833

8,163

3,090
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2,754
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(1,441)
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(2,415)
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0.74
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30.3%
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10.3%

7.1%
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1 With the application of IFRS 16 “Leases,” capital expenditures and depreciations/amortizations for FY2020 and later include right-of-use assets.
2 Based on locations of customers to which sales were made
3 Based on locations of maintenance service providers, as reported in quarterly financial statements under “Segment Information”

Revenue

Gross profit

Selling, general, and administrative expenses

Operating profit

Profit before income taxes

Profit attributable to owners of parent

Capital expenditures1

Depreciations and amortizations1

Research and development expenses

Total assets

Interest-bearing debt

Equity attributable to owners of parent

Net cash generated from operating activities

Net cash generated from (used in) investing activities

Free cash flows

Net cash generated from (used in) financing activities

Gross profit margin

Operating profit margin

Return on Equity (ROE)

Total asset turnover ratio

Ratio of equity attributable to owners of parent to total assets 

Earnings per share (EPS)

Book-value per share (BPS)

Annual dividend rate

Dividend payout ratio

Number of employees (consolidated)

Number of consolidated subsidiaries in Japan

Number of consolidated subsidiaries outside Japan

Percentage of revenue from operations outside Japan2

Percentage of maintenance revenue to total revenue in Japan3

Percentage of maintenance revenue to total revenue outside Japan3

Borrowings

Lease liabilities

Total

Note: The Japanese GAAP was applied up to FY2017, and IFRS has been applied from FY2018 onward.

*Data from CERTUSS and Cleaver-Brooks are not included
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MIURA Group Companies (as of March 1, 2025)

■ Monthly Share Price Performance and Trading Volume on Tokyo Stock Exchange

MIURA MANUFACTURING CO., LTD.
MIURA AQUATEC CO., LTD.
MIURA KOUKI CO., LTD.

YABUSAME CO., LTD.
HAYABUSA MAINTENANCE CO., LTD.
NIWA KOUGYO CO., LTD.
KITANIHON BOILER CO., LTD.
TORTOISE ENGINEERING CO., LTD.
MIRABOT CO., LTD.

MIURA ENVIRONMENTAL MANAGEMENT CO., LTD.
MIURA JOB PARTNER CO., LTD.
MIURA SA CO., LTD.

Japan 　

Affiliates

KOBELCO COMPRESSORS CORPORATION INAX CORPORATION JENSEN-GROUP NV

DAIKIN APPLIED SYSTEMS CO., LTD. MARUSE ENGINEERING (V) CO., LTD.

Shareholder name

MIURA Business Partners Stock Ownership Plan

Iyogin Leasing Co., Ltd.

MIURA EDUCATIONAL FOUNDATION

Ehime Prefecture

MIURA Employees Stock Ownership Plan

SSBTC CLIENT OMNIBUS ACCOUNT

Custody Bank of Japan, Ltd. 
(Trust account)

The Ehime Bank, Ltd.

The Iyo Bank, Ltd.

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

Number of
shares held

(in thousands)

Shareholding
ratio (%)

■ Major Shareholders (Top 10) ■ Share Ownership by Type of Shareholder

Company name: MIURA CO., LTD.

Business lines: ● Manufacture and sale of industrial boilers, cooling and heating equipment, water treatment equipment, 
medical equipment, freezers, food-processing equipment, waste treatment equipment and 
other environmental management equipment, washers, dryers, finishing machines, power generators, chemicals, 
and other related equipment

 ● Provision of maintenance, repair, and technical guidance services for above-mentioned equipment
 ● Selling, buying, importing, exporting, leasing, and renting used equipment
 ● Planning and contract work for plumbing and equipment installation projects
 ● Sale of computers and information-processing services
 ● Environmental measurement certification and consulting on environmental conservation

Tokyo Head Office: 2-15-35 Takanawa, Minato-ku, Tokyo 108-0074, Japan
Matsuyama Head Office: 7 Horie, Matsuyama, Ehime 799-2696, Japan
Established: May 1, 1959
Representative Director, President, CEO & CTO: YONEDA Tsuyoshi 
Capital stock: 9.544 billion yen
Number of employees: Non-consolidated: 3,332; Consolidated: 6,059 (Full-time and semi-full-time employees only)

Total number of authorized shares: 300,000,000

Total number of issued shares: 110,249,519 (Excluding 15,041,593 treasury shares)

Number of shareholders: 8,815

Outside Japan

KOREA MIURA CO., LTD.
MIURA INDUSTRIES (CHINA) CO., LTD.
MIURA INDUSTRIES (HONG KONG) LTD.
MIURA TAIWAN ENG CO., LTD.
MIURA SOUTH EAST ASIA HOLDINGS PTE. LTD.
MIURA SINGAPORE CO PTE. LTD.
MIURA BOILER MALAYSIA SDN. BHD.
MIURA BANGLADESH CO., LTD.
PT. MIURA INDONESIA
MIURA INDUSTRIES (THAILAND) CO., LTD.
MIURA TURKEY HEATING SYSTEMS INDUSTRY CO., LTD.

MIURA INTERNATIONAL AMERICAS INC.
MIURA AMERICA CO., LTD.
MIURA CANADA CO., LTD.
MIURA BOILER MEXICO S.A. DE C.V.
MIURA BOILER DO BRASIL LTDA.
The Cleaver-Brooks Company, Inc.

MIURA NETHERLANDS B.V.
CERTUSS GmbH

Asia The Americas

Europe

Note: The Company holds 15,041,593 treasury shares, which are excluded from 
the above major shareholders.
Treasury shares are excluded to calculate shareholding ratios.

National and local governments

2.40%

Financial
institutions

32.46%

Financial
 service

 providers

1.34%

Other corporations

10.84%

Foreign 
corporations 
and others

28.31%

Individuals and others

24.65%

Share Ownership by
Type of Shareholder

15,940

5,329

5,201

4,839

4,647

3,445

3,000

3,000

2,906

2,061

14.46

4.83

4.72

4.39

4.22

3.13

2.72

2.72

2.64
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Company Overview as of March 31, 2024 Shares Information as of March 31, 2024
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