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Corporate Overview

Company Name	 SUBARU CORPORATION

Established	 July 15, 1953

Head Office	 Ebisu Subaru Bldg. 1-20-8,  

	 Ebisu, Shibuya-ku, Tokyo 150-8554

Paid-in Capital	 153,795 million yen

Number of Employees	 16,478 (consolidated: 36,070)
(excluding executive officers, advisors and dispatches)

Main Businesses

Automotive Business:

The manufacture, repair and sales of passenger cars and their  

components

Aerospace Company:

�The manufacture, repair and sales of airplanes, aerospace-

related machinery and their components

Number of Affiliates	� 95 (87 subsidiaries, 7 affiliated 

companies, and 1 other affiliated 

company)

Website Addresses

Corporate website:

https://www.subaru.co.jp/en/

Number of Shares Authorized	 1,500,000,000 shares

Number of Shares Issued	 769,175,873 shares

Number of Shareholders	 151,367 shareholders

Number of Shares per Trading Unit	 100 shares

Stock Exchange Listing	�

Tokyo Stock Exchange (1st Section)

Securities Code	 7270

Transfer agent and account management  
institution of special accounts

Mizuho Trust & Banking Co., Ltd.  
2–1, Yaesu 1-chome, Chuo–ku, Tokyo 103–8670, Japan 
Tel: 0120-288-324 (toll free)

Scheduled to move to the following address after November 22, 2021

3-3, Marunouchi 1-chome, Chiyoda-ku, Tokyo 100-0005, Japan

Keidanren (Japan Business Federation)

Japan Automobile Manufacturers Association, Inc. (JAMA)

The Society of Japanese Aerospace Companies (SJAC)

Japan Aircraft Development Corporation (JADC)

SUBARU strives to enhance collaboration with external institutions in 

order to fulfill its social responsibilities.

Among them are Keidanren, JAMA, SJAC, JADC and other industry 

bodies and administrative bodies, as well as local communities in 

which our business sites are located.

Corporate Overview (As of March 31, 2021) Stock Information (As of March 31, 2021) Membership of Industry Bodies

Breakdown of Shareholders

Financial institutions
232,689,000 shares
30.25%  

Foreign institutions 
and others
211,098,000 shares
27.44%  

Japanese 
corporations 
and others
173,028,000 shares 
22.50%  

Individuals and others 
104,280,000 shares 
13.56%  

Securities companies 
46,172,000 shares 
6.00%  

Treasury stock
1,905,000 shares
0.25% 

Major Shareholders

Name

Number of 
Shares Held 

(in thousands)

Percentage  
of Total  

Shares Held

Toyota Motor Corporation 153,600 20.02

The Master Trust Bank of Japan, Ltd. (trust account) 70,978 9.25

Custody Bank of Japan, Ltd. (trust account) 37,175 4.85

Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. 13,959 1.82

BNYM TREATY DTT 15 11,200 1.46

MIZUHO SECURITIES ASIA LIMITED - CLIENT A/C 10,165 1.32

Mizuho Bank, Ltd. 10,078 1.31

Nippon Life Insurance Company 9,511 1.24

STATE STREET BANK WEST CLIENT - TREATY 505234 9,174 1.20

SUBARU Business Partners Shareholding Association 9,010 1.17

*1 Number of shares held is rounded down to the nearest thousand shares.
*2 �The percentage of total shares held is calculated based on the number of shares 

excluding treasury stock of 1,905,130 shares.

https://www.subaru.co.jp/en/
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Business Segments and Scope of Consolidation

The Subaru Group consists of three business segments:

the core Automotive Business Unit, the Aerospace

Company, and Other Businesses consisting of businesses that

do not belong to either of the other two segments. In the 

fiscal year ended March 31, 2021 (April 1, 2020 to March 31, 

2021), SUBARU CORPORATION 73 subsidiaries, and 10 equity-

method affiliated companies were included in the scope of 

consolidation.

Financial Highlights

Revenue

Consolidated Automobile Sales by Region

Operating Income 
Profit for the Period Attributable to Owners of Parent

Consolidated Automobile Sales by Model

(Billions of yen)
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JGAAP IFRS
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* Automobile sales of SUBARU CORPORATION and its consolidated subsidiaries

Operating Income and Net Income Attributable to 
Owners of Parent

(Billions of yen)
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Operating income        Profit for the period attributable to owners of parent

JGAAP IFRS

     Legacy      Impreza      Forester      Levorg
     WRX      Exiga      Ascent      Tribeca
     SUBARU BRZ      OEM      Minicars      Others

* Automobile sales of SUBARU CORPORATION and its consolidated subsidiaries

(Thousand units)
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Global Network

Global Network

Main Overseas Business Sites

Domestic Business Sites

Main Domestic Business Sites

	� Subaru Europe N.V./S.A. 

	� Subaru Italia S.p.A. 

	� N.V. Subaru Benelux 

	� Subaru Vehicle Distribution B.V. 

	� Subaru of China Ltd. 

	Subaru Technology Beijing. Co., Ltd. 

	� Subaru of America, Inc. 

	� North American Subaru, Inc. 

	� Subaru Research & Development, Inc. 

	� Subaru of Indiana Automotive, Inc.

	 Production Models : Legacy, Outback, Impreza, and Ascent

	� Subaru Canada, Inc.

Gunma Plant
Plant Production Models and Parts

Main Plant
Levorg, Impreza, SUBARU XV, 
WRX, and SUBARU BRZ

Yajima Plant
Legacy, Outback, Impreza, 
SUBARU XV, and Forester

Oizumi Plant
Automobile engines and 
transmissions

Handa Plant

Handa West Plant

Utsunomiya Plant

Tokyo Office

Automotive Business Unit

Aerospace Company Aerospace Company

Head Office

Subaru R&E Center 
(Bifuka)

Subaru R&E Center 
(Sano)

Head Office
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Product Lineup

Aerospace Company

SUBARU BELL 412EPX (left)
UH-2 for JGSDF (right)

Center Wing Section of Boeing777X

IR-Sensor system integration with Optionally Piloted Vehicle
Photo: North American model

(North America: CROSSTREK)

Unit sales: 186,000

Sales regions: �Japan, North America, Russia, Europe, 
Australia, China, and other

Unit sales: 32,000

Sales regions: �Japan, North America, Russia, Europe, 
Australia, China, and other

Sedan

SUV Sports / Wagon

Wagon · Sedan

SUV

SUV

SUV

Photo: North American model
Unit sales: 180,000

Sales regions: �Japan, North America, Russia, Europe, 
Australia, China, and other

Unit sales: 266,000

Sales regions: �Japan, North America, Russia, Europe, 
Australia, China, and other

Sports / Sedan

Unit sales: 32,000

Sales regions: �Japan, North America, Russia, Australia,  
and other

Unit sales: 14,000

Sales regions: Japan, Europe, Australia, and other

Unit sales: 71,000

Sales regions: �Japan, North America, Russia, Europe, 
Australia, and other

Unit sales: 23,000

Sales region: �Japan  
(OEM supply from Daihatsu Motor Co., Ltd.)

* �Retail unit sales in each region in the period from January 1, 
2020 to December 31, 2020.

(Exclusively for North America)

Unit sales: 71,000 

Sales region: North America

Sports / Coupe

Unit sales: 5,000

Sales regions: �Japan, North America, Europe, Australia, 
China, and other

Photo: Prototype

Automotive Business
OEM models
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Third-party Evaluations

SUBARU CORPORATION Selected for First Time as 
Constituent of “FTSE Blossom Japan Index”

SUBARU has been selected for the first time as a constituent 

of the “FTSE Blossom Japan Index” created by the global 

index provider FTSE Russell, a wholly owned subsidiary of 

London Stock Exchange Group. Designed to measure the 

performance of Japanese companies that demonstrate strong 

Environmental, Social and Governance (ESG) practices, the 

FTSE Blossom Japan Index is utilized as important criteria by 

investors worldwide who focus on companies’ ESG activities 

and is used by a wide variety of market participants to create 

and assess sustainable investment funds and other products. 

The index has been adopted as a core ESG benchmark by the 

Government Pension Investment Fund (GPIF) of Japan, the 

world’s largest public pension fund. SUBARU developed the 

Subaru Group’s Six Priority Areas for CSR in working to achieve 

the goal of becoming a company “delivering happiness to all” 

as defined in its mid-term management vision “STEP.” The 

Company is proceeding with CSR activities while sharing that 

intention group-wide and globally under the SUBARU Global 

Sustainability Policy.

SUBARU named to CDP’s prestigious Supplier 
Engagement Leaderboard

SUBARU has been named for the first time to the Supplier 

Engagement Leaderboard by international non-profit organization 

CDP*, as one of the top-rated companies in the organization’s 

2020 Supplier Engagement Rating. The CDP Supplier Engagement 

Rating scores efforts against climate change in the overall supply 

chain of companies that answer the CDP climate change 

questionnaire. Companies are assessed based on responses to 

questions in the four areas of governance, targets, Scope 3 

emissions, and supplier engagement and on their overall CDP 

climate change score. The top 7% (396 companies) of the 

assessed companies around the world were selected to the 

2020 Leaderboard. While SUBARU’s supplier selection criteria 

include compliance with the “SUBARU Green Procurement 

Guidelines,” new suppliers are further required to formulate an 

environmental management system. Furthermore, SUBARU 

holds “Policy Briefings” in an effort to share with suppliers our 

mid- to long-term management strategies and our quality, 

procurement, production, and sales policies. In this way, 

SUBARU is constantly striving to appropriately communicate 

with our suppliers and advance efforts to deal with climate 

change together. 

* �CDP is a global non-profit charity that drives 
companies and governments to reduce their 
greenhouse gas emissions, safeguard water 
resources, and protect forests. CDP runs the global 
disclosure system for investors, companies, cities, 
states and regions to manage their environmental 
impacts.

CDP’s global website

https://www.cdp.net/en
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Third-party Opinion on the SUBARU Sustainability Report

Mr. Keisuke Takegahara
Executive Fellow, Research Institute of Capital Formation, 
Development Bank of Japan Inc.
General Manager
Head of Research Center on Financial Economics

Profile
Graduated from Hitotsubashi University Faculty of Law in 1989 and joined 
the Development Bank of Japan in the same year. After appointments 
as Chief Representative for the Frankfurt Office, Head of the Environmental 
and CSR Department, Head of the Economic & Industrial Research 
Department, and Executive Officer and Deputy Chief Research Officer 
of the Industrial Research Division, he was appointed to his current 
position in 2021.
	 He has been working for many years in the fields of environmental 
finance planning and industrial research, including the creation of the 
DBJ’s environmental ratings-based financing program. At present, he 
holds many public posts, including as a temporary member of the Ministry 
of the Environment’s “Central Environmental Council” and a temporary 
member of the Ministry of Economy, Trade and Industry’s “Industrial 
Structure Council.” His many other accomplishments include writing 
third-party opinions for CSR reports and giving lectures on materiality 
analysis, ESG and SDGs. He has also co-authored works including 
“Renewable Energy and New Growth Strategy” (Energy Forum 2015), 
and “How to Tackle Climate Change Risk” (coauthored with the Kinzai 
Institute for Financial Affairs, Inc., 2014).

As its new name suggests, Sustainability Report 2021 has 

transitioned from an in-depth and comprehensive report on CSR 

to one that conveys the significance of various activities in an 

encompassing format that leads to value creation for the Group. 

It retains its two-part structure with an introduction that provides 

an overview of CSR activities and a progress report on a wide 

range of initiatives. However, the report has taken a new 

approach and places greater emphasis on the introduction.

	 The first standout feature is the revamped CSR concept 

diagram of the Subaru Group’s CSR. The value creation model 

for a company “delivering happiness to all” set forth in the 

mid-term management vision “STEP” has the Six Priority Areas 

for CSR created by multiplying the three STEP priorities, 

emphasizing the unity between CSR and business. In particular, 

the focus on the importance of human capital in terms of 

“individual growth” indicates SUBARU’s emphasis on employee 

involvement, which I will discuss below.

	 The Message from the President makes a strong impression 

– clearly stating that the essence of SUBARU-ness lies in both 

resolving social issues and achieving growth by leveraging the 

strengths of SUBARU’s businesses. The discussion of SUBARU’s 

commitment to zero fatal road accidents with technologies such 

as EyeSight in advance of the Japanese government’s green 

growth strategy and of the issue of achieving carbon neutrality in 

2050 through a medium- to long-term product strategy centered 

on electrification technology adds depth to a specific and 

detailed explanation of SUBARU-ness as a differentiating factor.

	 The flow of the introduction, including the section on the 

CSR promotion organization and highlights from the Six Priority 

Areas for CSR, is smooth and makes SUBARU’s approach to 

value creation easy to understand. The presentation of the 

scalability and flexibility of SUBARU’s concept of the Six Priority 

Areas for CSR is particularly impressive. While the term 

materiality is not used, the Six Priority Areas for CSR are clearly 

key issues for the Subaru Group. The current debate on 

materiality concerns the relative merits of focusing on issues that 

directly impact the sustainability of business models, mainly with 

investors in mind, versus anticipating the impact of a wide range 

of social issues. Responding flexibly to changes in the external 

environment instead of thinking rigidly is preferable, and 

SUBARU’s approach of adjusting component themes embodies 

dynamic materiality. Examples that demonstrate the latest 

initiatives include the addition of “enhancing and strengthening 

the Group’s teleworking environment” and “community support 

activities in the event of a disaster or pandemic” to the themes 

of empathy and coexistence, and the addition of “respecting 

the human rights and diversity of all people” and “acquisition of 

new knowledge by proactively recruiting people from outside 

the SUBARU Group” to diversity.

	 These components of the introduction alone could be the 

core content of an Integrated Report. Since SUBARU is transforming 

its Annual Report into an Integrated Report, the changes above 

represent the transformation of Subaru Group disclosure.

	 The discussion of CSR activities in the latter part clearly 

shows the attitude of steadily promoting effective initiatives. In 

particular, “Environment Action Plan 2030” lays out milestones 

for the long-term vision for 2050 that demonstrates SUBARU’s 

leadership as an automobile manufacturer, with a superbly 

structured presentation of its strategy for transitioning to carbon 

neutrality, fleshed out with reference to specific products. At the 

same time, the perspective on both risks and opportunities is 

realistic and convincing, including recognition that overall 

profitability both upstream and downstream places limits on the 

deployment of electrification technology, and the attitude of 

emphasizing the added value of SUBARU-ness even with electric 

vehicles. In addition, SUBARU has made steady progress in its 
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recent efforts to promote human rights, and executes well-

defined due diligence for human rights and has conducted 

training on “business and human rights” for all employees in 

relevant departments. As with quality issues, SUBARU displays a 

conscientious commitment to employee involvement in new 

challenges and the high level of awareness that enables that. 

SUBARU is focusing on diversity and creating a more diverse 

organization, and would do well to emphasize this unseen 

strength at some point.

	 As mentioned above, SUBARU’s disclosure system is likely to 

change significantly in the future, so I would like to share three 

suggestions for SUBARU to consider in connection with that. 

The first is a structural technique for efficiently conveying the 

vast amount of information in latter parts to readers. I would 

suggest aligning information in latter parts with the Six Priority 

Areas for CSR to seamlessly guide readers from the first part to 

related content. Next, I would once again suggest a more 

systematic disclosure of human capital, which was emphasized in 

value creation as “individual growth.” The progress of SUBARU’s 

initiatives in this area are readily apparent, as evidenced by the 

“Subaru Health Declaration,” but disclosure should go a step 

further and focus on the quality of human capital. Similarly, I 

would like to ask SUBARU to continue considering the 

appropriateness of KPIs for managing progress in the Six Priority 

Areas for CSR.

	 The disclosure of sustainability information has entered a 

new stage with the transition to an Integrated Report, and I look 

forward to further evolution in the future.

Thank you for your opinion concerning our Sustainability Report 2021.

	 We upgraded our existing disclosure system in FYE March 2022. 

Sustainability Report is the new name for our former CSR Report, and our 

integrated report is its core. The Subaru Group will fulfill its social 

responsibilities as it works to earn the trust of society. Aiming for 

sustainable growth, we will more clearly communicate our desire to 

contribute to a happy and sustainable society.

	 In addition, the Subaru Group aims to deliver happiness to all by 

evolving the value we provide in the form of “Enjoyment and Peace of 

Mind” to help achieve a happy and sustainable society. We would like 

all stakeholders to deepen their understanding of the Subaru Group’s 

unchanging values, its strengths, and the business model that backs our 

ideals, and we have formulated a new value creation diagram that 

includes financial and non-financial elements to tell our story of 

long-term value creation. It appears in this report as a conceptual 

diagram titled “Subaru Group’s CSR” and shows that employee growth 

will be the driving force of the Subaru Group’s CSR initiatives in tandem 

with the mid-term management vision “STEP.” We have also incorporated 

the idea of developing people who can think and act on their own in 

response to various changes. This has included introducing a new 

personnel system that actively supports people who take on challenges.

	 The Subaru Group is promoting the Six Priority Areas for CSR globally, 

centered on the SUBARU Global Sustainability Policy formulated in April 

2020, and we are inculcating the relevant ideas and mindset throughout 

the Group. Therefore, we do not need to deepen the Six Priority Areas 

for CSR as a discussion of materiality, and each employee can take a bird’s-

eye view of how their work impacts society and Group profits. Thus, 

we are enhancing our ability to flexibly respond to contemporary 

issues from the perspective of the Six Priority Areas for CSR.

	 I am encouraged that you evaluated SUBARU as providing easily 

understood information about the development of its information 

disclosure system and the thoughts and initiatives related to the Subaru 

Group’s value creation. In addition, I am pleased that you think we have 

a specific and detailed message about the pursuit of SUBARU-ness when 

it comes to improving safety performance through the next-generation 

EyeSight, aiming for zero fatal traffic accidents* in 2030 and strengthening 

our dynamism while working to achieve carbon neutrality in 2050.

	 On the other hand, you gave us suggestions for the future, such as 

examining the appropriateness of KPIs, more systematic disclosure of 

human capital, and structural ideas for efficiently transmitting vast 

amounts of information. While discussing goals and plans within the 

PDCA cycle, we will enhance the quality of information provision 

including the progress of the new personnel system. We will also 

improve the information disclosure system to facilitate reader 

understanding and access to the report.

	 The Subaru Group wants to deliver happiness to all. We want to 

make our customers smile, and we also want to make our stakeholders, 

society, and the entire planet smile. It has been some time since it was 

first said that the automobile industry is in the middle of a-once-in-a-

hundred-year transformation. While this is a period of major change, 

we will continue to take feedback from our stakeholders seriously and 

actively promote CSR initiatives with SUBARU-ness at the center.

* �Reducing to zero the number of fatal accidents occurring while a driver or 
passenger in a SUBARU vehicle and the number of fatalities among pedestrians, 
cyclists, and the like arising from collisions with a SUBARU vehicle.

Tomomi Nakamura
Representative Director of the Board, President and CEO

SUBARU CORPORATION

Response to the Third-Party Opinion
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