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Results by Segment for Fiscal 2021

Segments Summary of Financial Results

Fibers &
Textiles

Demand recoveries were seen both in Japan and abroad, and while the difference in 
quantity was positive, the net change in price was negative due to higher raw mate-
rial prices compared with the previous fiscal year. The cost variance was also negative 
due to increases in operating expenses and fixed manufacturing costs. In the apparel 
applications, some applications continued to be affected by COVID-19, while sports and 
outdoor applications performed strongly. In the industrial applications, although recov-
ery was seen in some applications, the automotive applications were affected by the 
decline in automobile production volume.

Performance
Chemicals

Demand in the resins business was strong overall, given the rebound from the 
COVID-19 pandemic and the recovery of the Chinese economy. In the chemicals 
business, demand for fine chemicals was robust in addition to a recovery in the 
basic chemicals market. In the films business, while the battery separator films for 
lithium-ion secondary batteries were affected by price decline, polyester films for 
optical applications and electronic components performed strongly. In the electronic 
& information materials business, OLED-related demand increased.

Carbon Fiber
Composite
Materials

While the segment was affected by the increase in raw material prices and the decline 
in the production rate of commercial aircraft, the sales of wind turbine blades and pres-
sure vessels in the industrial applications expanded, and there was growth in the sports 
applications. In addition, the segment proceeded with passing on the rise in raw mate-
rial prices to the sales price.

Environment &
Engineering

In the water treatment business, demand for reverse osmosis membranes and other 
products grew strongly, while shipment to some regions were affected by COVID-19.
 Among domestic subsidiaries in the segment, an engineering subsidiary experi-
enced increases in the shipment of some electronics related equipment.

Life Science

In the pharmaceutical business, sales of pruritus treatment REMITCH®* were affected 
by the introduction of its generic versions as well as by a NHI drug price revision.
 In the medical devices business, shipment of dialyzers for hemodiafiltration grew 
strongly in Japan, and demand for other medical devices showed a recovering trend pri-
marily outside Japan.

* REMITCH® is a registered trademark of Torii Pharmaceutical Co., Ltd.
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Performance (Billion yen)
* The figures in parentheses of each segment are

composition ratios by segment.
Main Products

* Excludes other businesses, equivalent to ¥15.9 billion (1%) in revenue and ¥3.0 billion in core operating income, and adjustment of core operat-
ing income of -¥23.6 billion. The composition ratio by segment of core operating income is calculated excluding the adjustment amount.

•  Filament yarns, staple fibers, spun yarns, woven and knitted 
fabrics of nylon, polyester, acrylic, and others

• Nonwoven fabrics

•  Ultra-microfiber nonwoven fabric with suede texture 

• Apparel products, etc.

Revenue

836.2
(38%)

Core Operating
Income

42.2
(28%)

• Nylon, ABS, PBT, PPS, and other resins and molded products

• Polyolefin foam

•  Polyester, polyethylene, polypropylene, and other films and 
processed film products

• Raw materials for synthetic fibers, and other plastics

• Fine chemicals

• Electronic and information materials, and graphic materials, etc.

Revenue

910.0
(41%)

Core Operating
Income

91.0
(60%)

•  Carbon fibers, carbon fiber composite materials, and their 
molded products, etc.

Revenue

215.2
(10%)

Core Operating
Income

1.6
(1%)

• Comprehensive engineering

• Condominiums

• Industrial equipment and machinery

• IT-related equipment

• Water treatment membranes and related equipment

•  Materials for housing, building, and civil engineering 
applications, etc.

Revenue

199.3
(9%)

Core Operating
Income

16.5
(11%)

• Pharmaceuticals

• Medical devices, etc.

Revenue

52.0
(2%)

Core Operating
Income

1.4
(0.9%)

Segment Information
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Fibers & Textiles

(FY) 2020 2021 Changes 2022
(Forecast)

Revenue
(Billion yen)

719.2 836.2 +16.3% 1,017.0

Core Operating
Income 
(Billion yen)

36.6 42.2 +15.4% 54.0

Core Operating
Margin 5.1% 5.0%

Di�erence
in quantity

Changes in Core Operating Income (Billion yen)

FY 2020

36.6

+26.2 -11.1

+5.6

-11.2
+1.7 42.2

Net change
in price

Cost
variance,

etc.

Di�erence from
foreign currency

translation of
overseas

subsidiaries’ results

FY 2021

Revenue

¥836.2 billion

Core Operating Income

¥42.2 billion

Core Operating Margin

5.0%

ROA (Core Operating Income/Assets)

5.0%

Garment Textiles

TOPICS

Development and Sale of 100% Plant-Based 
Nylon Fiber

Toray has commenced sales of Ecodear™ N510, marking 

the first time that a nylon fiber made from 100% plant-

based* polymer has been commercialized under the 

Ecodear™ integrated brand. This nylon fiber is made by 

polymerizing and spinning chemical raw materials derived 

from castor-oil plant and corn, providing high melting 

point and superior dimensional stability. The nylon fiber 

also has the equivalent strength and heat resistance as 

conventional nylon 6, enabling sustainable product plan-

ning with the same specifications as products using exist-

ing petroleum-derived nylon.

 Textiles range from light weight fabrics to cut-and-

sew materials mainly for sports and outdoor applications, 

while fibers extend from items for these applications to 

inner lace and material applications. We propose these as 

a sustainable, high-end zone merchandise in Japan and 

overseas. In addition, we will promote the development 

of wide-ranging applications by making fibers thinner to 

reduce their weight and introducing modified cross-sec-

tional shapes to add functionality.

* ISO16620-1 3.1.5 biobased synthetic polymer content (plant-based ratio) is 
100%.
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Messages from the General Managers of 
the Business Divisions

Fibers & Textiles Business

Business Strengths
The strength of Toray’s Fibers & Textiles business is its ability to provide appropriate solutions to diversifying 

needs by freely combining the following: (1) long-term accumulated R&D and a diverse range of materials, (2) 

supply chain responsiveness encompassing fibers, textiles, and garments, and (3) global business development.

Current Business Conditions and Initiatives
The market has been gradually recovering overall, but the demand structure has changed significantly in 

some areas for apparel applications following lifestyle and consumption trend changes amid COVID-19. 

Meanwhile, business conditions are once again becoming increasingly uncertain mainly due to the prolonged 

Ukraine crisis sharply driving up energy prices, rising global inflation, U.S. and European monetary tightening 

slowing down the global economy, and sharp yen depreciation. Amid unpredictable business conditions, our 

challenge is to remain sensitive to social changes and meet new market needs in growth business fields.

Achievement and Progress in Fiscal 2021 for Issues set in AP-G 2022
Though there was a partial impact from the decline in automobile production volume, demand generally recov-

ered both in Japan and overseas. One of the AP-G 2022’s basic policies of the Fibers & Textiles Division is: 

continuously strengthen the business structure; expand in growth regions and growth business fields; and 

enhance profitability by promoting a differentiation strategy and addressing sustainability. Under this policy, we 

have made progress in expanding businesses in growth business areas such as sports, outdoor, and interior 

applications for EVs. Moreover, we have expanded businesses to greater extent than planned mainly through 

our efforts involving &+TM, a brand of sustainable recycled fiber made from used polyester (PET) bottles.

Major Initiatives in Fiscal 2022
In fiscal 2022, the final year of AP-G 2022, we still aim to return to a growth trajectory toward the next medi-

um-term management program. To this end, we will continue to address major initiatives and solidly capture 

new demand mainly through business expansion in growth business fields and regions and enhancement of 

profitability by promoting a differentiation strategy, driven by airbags, nonwoven fabrics, nonwoven material, 

and integrated business from fiber to textiles and further to garments. We will also achieve this through the 

promotion of business expansion by addressing sustainability, by the expansion of the GR businesses, which 

are centered on energy saving materials, biomass, and recycling, to help address global environmental prob-

lems, and the LI businesses centered on the medical and healthcare fields.

Message to Readers
Business conditions and values are changing significantly, and we will leverage these changes as opportunities 

to ceaselessly pursue R&D with the aim of creating innovative products in cooperation with our customers.

Kenichiro Miki
General Manager,

Fibers & Textiles Division

Segment Information



Toray Industries, Inc.
Toray Report 202276

(FY) 2020 2021 Changes 2022
(Forecast)

Revenue
(Billion yen)

720.4 910.0 +26.3% 995.0

Core Operating
Income 
(Billion yen)

67.0 91.0 +35.8% 65.0

Core Operating
Margin 9.3% 10.0%

67.0

+33.4 -11.9

+24.0

+0.1 +2.4 91.0

Di�erence
in quantity

Changes in Core Operating Income (Billion yen)

FY 2020 Net change
in price

Cost
variance,

etc.

Di�erence from
foreign currency

translation of
overseas

subsidiaries’ results

FY 2021

Performance Chemicals

Revenue

¥910.0 billion

Core Operating Income

¥91.0 billion

Core Operating Margin

10.0%

ROA (Core Operating Income/Assets)

8.2%

Establishment of Battery Separator Film Joint 
Venture in Hungary

In June 2022, LG Chem, Ltd. (LG Chem) invested US$375 

million in Toray Industries Hungary Kft. (THU)—a wholly 

owned Toray Hungarian subsidiary that manufactures and 

sells separator films for lithium-ion secondary batteries 

(LIB)—to establish LG Toray Hungary Battery Separator 

Kft. (LTHS), a 50:50 joint venture, with THU as the surviv-

ing company.

 LTHS aims to manufacture and sell battery separator 

films for automotive LIBs, mainly supplying LG Group 

bases in the U.S. and Europe. LG Chem plans to acquire 

an additional 20% equity from Toray after 30 months in 

order to secure management control.

 LG Chem and Toray excel in coating technology and 

film substrate film-forming technology, respectively. 

LTHS will license technologies from both companies and 

leverage synergies with LG Chem’s relevant technologies 

in order to expand automotive application businesses. As 

in the past, Toray Group will continue to develop, produce, 

and supply its battery separator film-related operational 

bases located in Japan and the Republic of Korea.

TOPICS
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Messages from the General Managers of 
the Business Divisions

Resins & Chemicals Business

Business Strengths

The Resin & Chemicals Business’ strengths lie in the relationships it has built with customers to date. This 

is based on: (1) Toray’s integrated production system for raw materials, polymers, and compounds; (2) stable 

supply, quality control, and high value-added product development at bases in 10 countries overseas devel-

oped by utilizing Toray assets such as fibers & textiles operations, which was the first to make inroads over-

seas; and (3) strong product lines through unique chemicals-related synthesis technology.

Current Business Conditions and Initiatives

Market conditions are currently deteriorating due to the delayed recovery of automobile production and the 

economic slowdown in China. However, we aim to become a true solution provider to realize customer suc-

cess by developing high-performance products in new growth fields and expanding globally to enable us to 

respond to drastically changing social systems and industrial structures amid moves toward a sustainable 

society, the promotion of ICT applications, the ever-increasing global population, and aging society.

Achievement and Progress in Fiscal 2021 for Issues set in AP-G 2022

As for resins, demand for high-performance resins such as PPS has grown globally with the surge in demand 

for electric vehicles, a fast-growing market. As to transparent ABS for which demand continues to grow, 

Toray Plastics (Malaysia) Sdn. Berhad, one of our subsidiaries in Malaysia, added a new production line in May 

2021 and increased market share. In chemicals, we are expanding the fine chemicals business and expand-

ing the veterinary medicines business overseas.

Major Initiatives in Fiscal 2022

We would like to again offer our sincere apologies for any inconvenience and concern caused to society and 

our customers by the inappropriate actions related to UL certification. We will place the highest priority on 

strengthening compliance so that we can become a truly trusted partner. Business-wise, we will continue 

to reduce CO2 emissions throughout the supply chain through further global expansion of high-performance 

products, promotion of the resin recycling business, and reduction of GHG emissions at our plants.

Message to Readers

Since its establishment, the Resins & Chemicals Business has been creating new value together with cus-

tomers through the development and sale of high-performance products, supporting people’s enriched life-

styles and contributing to the development of society. Going forward, we will continue to create materials 

that contribute to an enriched and sustainable society.

Kazuhiko Shuto
General Manager,

Resins & Chemicals Division

Segment Information
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Messages from the General Managers of 
the Business Divisions

Films Business

Business Strengths

We have developed fundamental technologies involving polymer design, film forming processes, and film 

quality design over the past 60 years. On this basis, we manufacture the highest level of functional films 

produced using nanotechnologies such as nanoalloys and nano surface control at six bases worldwide, 

and sell them in a wide range of fields that include information and telecommunications, electronics, and 

the environment and energy.

Achievement and Progress in Fiscal 2021 for Issues set in AP-G 2022

Expanding high value-added products centered on electronic component-related applications was a 

top priority, while sales remained strong driven by stay-at-home demand from the second half of 2020 

onward. In addition, the rapid shift to electric vehicles has increased automotive applications, and we 

have been able to cover cost increases because of surging raw material prices.

Current Business Conditions and Initiatives

As electronic circuit components become more highly integrated, there has been a need for more sophis-

ticated products and greater supply capacity for the Company’s functional films, such as MLCC produc-

tion films. In automobiles, demand for OPP film for capacitors is also increasing due to the accelerating 

shift to xEVs. The new line at the Tsuchiura Plant—which was expanded in fiscal 2021—is already in full 

operation, and there is an urgent need for further production increases. In addition, the need for creating 

a circular economy is growing stronger every day globally, so prompt solutions are needed. Meanwhile, 

not only raw material prices but also energy and logistics costs are soaring, so passing these costs on to 

sales prices is also a major challenge.

Message to Readers

Toray was the first in the world to start PCR (post-consumer recycling) of MLCC production films, estab-

lishing a recycling system to collect and reuse used film products from customers. In addition, we will 

make addressing global environmental problems our top priority in the Films Business through initiatives 

that include conserving resources by making films thinner, shifting to non-petrochemical raw materials, 

and developing biodegradable films.

Kazuhisa Itsuji
General Manager,

Films Division

Performance Chemicals
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Messages from the General Managers of 
the Business Divisions

Electronic & Information Materials
Business

Business Strength

We handle a large number of products with excellent material properties, a strong patent network, and 

solid personal connections with major domestic and overseas customers that have continued since the 

early days of their development. In particular, our materials for OLED displays and semiconductor/elec-

tronic components are product groups that embody our “The One” Strategy in Electronic & Information 

Materials: (1) developing, adopting, and mass-producing new products ahead of the competition; (2) estab-

lishing strong entry barriers; and (3) providing product lines that realize world standards. These product 

groups have high market shares.

Current Business Conditions and Initiatives

The current slump in global IT-related demand stems from the end of the special demand caused by COVID-

19 and its repercussions, prolonged COVID-19 lockdowns in China, and the Russian and Ukrainian situation, 

while prices are surging for nearly all raw materials. Against this backdrop, we are working to thoroughly 

reduce costs and pass them onto sales prices since demand is expected to remain weak for the time being.

Achievement and Progress in Fiscal 2021 for Issues set in AP-G 2022

We were unable to launch some new products as planned since COVID-19 lockdowns in various coun-

tries prompted customer evaluation freezes. However, sales rose for our products which we have com-

petitive strengths, partly thanks to a boost from the special demand caused by COVID-19, resulting in 

record-high profits.

Major Initiatives in Fiscal 2022

We are drastically reducing costs by optimizing production systems, innovating production processes, and 

utilizing DX in order to strengthen management structures to prepare for delayed demand recoveries for IT 

devices. On the other hand, we assume that global demand for electronics products will continue to increase 

over the long term driven by the need for energy-saving technologies and the spread of xEVs. Consequently, 

working closely with our customers to anticipate their needs, we focus on the rapid and timely development 

of new products based on further demand growth for our products which we have competitive strengths. 

Message to Readers

The Electronic & Information Materials Division will utilize Toray Group’s advanced core technologies in the 

creation of high value-added electronic materials that meet new customer requests. Through the supply of 

these materials, we will strengthen the partnerships with its customers while realizing business expansion 

that is both sustainable and environmentally friendly.

Hiroshi Enomoto
General Manager,

Electronic & Information
Materials Division

Segment Information
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-7.5

+16.1 -6.2

+9.1

-0.9 +0.1 1.6

Di�erence
in quantity

Changes in Core Operating Income (Billion yen)

FY 2020 Net change
in price

Cost
variance,

etc.

Di�erence from
foreign currency

translation of
overseas

subsidiaries’ results

FY 2021

(FY) 2020 2021 Changes 2022
(Forecast)

Revenue
(Billion yen)

182.9 215.2 +17.7% 282.0

Core Operating
Income 
(Billion yen)

(7.5) 1.6 — 14.0

Core Operating
Margin — 0.7%

Carbon Fiber Composite Materials

Revenue

¥215.2 billion

Core Operating Income

¥1.6 billion

Core Operating Margin

0.7%

ROA (Core Operating Income/Assets)

0.3%

Increase Large Tow Carbon Fiber Production 
Capacity

Toray has decided to increase production facilities for large 

tow* carbon fiber at its U.S. subsidiary Zoltek Companies, 

Inc. This capacity expansion involves plans by Zoltek to 

increase the production capacity of its Mexican plant from 

the current 13,000 tons to 20,000 tons/year, which together 

with the Hungarian plant’s 15,000-ton production capacity 

will bring Zoltek’s total annual production capacity to approx-

imately 35,000 tons. The capital investment is approximately 

US$130 million and production is scheduled to start in 2023.

 In recent years, wind power generation has been newly 

introduced as a renewable energy source with low environ-

mental impact. In addition, demand for longer and lighter 

wind turbine blades to improve power generation efficiency 

is increasing, while the use ratio is rising for carbon fiber, 

which has lower specific gravity and higher specific strength 

and rigidity. Against this backdrop, Zoltek will continue to 

meet growing global demand mainly for wind turbine blade 

applications by leveraging its strengths through its produc-

tion facilities in the United States, Hungary, and Mexico.

* Carbon fiber having more than 40K filaments (40,000 fibers) that is used as a relatively low-
priced material and satisfies industrial application requirements, including those related to 
wind turbine blades and strengthening agents for resin compounds.

Mexico Plant Hungary Plant

TOPICS
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Messages from the General Managers of 
the Business Divisions

Carbon Fiber Composite Materials
Business

Business Strengths

Leveraging high functionality and reliability (ease of use), we will provide optimal products as a leading com-

pany through our global supply network and supply capacity, featuring a broad array of products that use reg-

ular tow, large tow, and thermoset and thermoplastic resins.

Current Business Conditions and Initiatives

Business Conditions: Aircraft demand has begun to show signs of recovery but remains far below levels 

prior to COVID-19. In addition, market conditions are becoming increasingly severe due to energy prices 

surging amid global political instability and expansion by competitors in Japan and the Republic of Korea. 

However, against the backdrop of increasing environmental needs and the mobility revolution, demand has 

increased for carbon fibers in fields such as wind turbine blades, fuel cell vehicles and “flying cars” or Urban 

Air Mobility (UAM), while greater interest in health and outdoor activities has led to a steady rise in sports 

applications, such as bicycles, fishing rods, and golf shafts.

Major Initiatives: While ensuring that demand for aircraft is recovering, the Company will continue to aggres-

sively invest in environmental and mobility applications, where demand is growing, as well as strengthen its 

competitiveness through quality and integrity, improved technical services, and cost reductions.

Achievement and Progress in Fiscal 2021 for Issues set in AP-G 2022

Our understanding of the medium- to long-term business environment and the basic strategies have not 

changed. Although demand for aircraft is sluggish, we have pursued higher sales for regular tow for industrial 

and sports applications, where demand is rising. As for large tow, Zoltek has completed expansion at its plant in 

Hungary for growing wind turbine blade applications and is currently increasing capacity at its plant in Mexico.

Major Initiatives in Fiscal 2022

Continuing from fiscal 2021, we will pursue business expansion and structural reforms in order to capture 

growing demand for industrial applications. We will cover rising raw material and fuel prices by raising prices 

of our products based on product value enhancements by strengthening our competitiveness in quality 

improvements and technical services.

Message to Readers

We will expand our businesses through the provision of optimal products and contributions to society by 

identifying business opportunities arising from carbon-neutral societies that are changing, expanding, and 

accelerating on a global scale. In order to realize a sustainable society of the future and the mobility revolu-

tion, we will propose and provide optimal materials globally that solve problems by fully leveraging our com-

prehensive corporate strengths.

Minoru Yoshinaga
General Manager,

Torayca & Advanced
Composites Division

Segment Information
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14.5

+4.7 -0.8

+2.0

-2.3
+0.5 16.5

Di�erence
in quantity

Changes in Core Operating Income (Billion yen)

FY 2020 Net change
in price

Cost
variance,

etc.

Di�erence from
foreign currency

translation of
overseas

subsidiaries’ results

FY 2021

(FY) 2020 2021 Changes 2022
(Forecast)

Revenue
(Billion yen)

193.5 199.3 +3.0% 235.0

Core Operating
Income 
(Billion yen)

14.5 16.5 +13.9% 22.5

Core Operating
Margin 7.5% 8.3%

Environment & Engineering

Revenue

¥199.3 billion

Core Operating Income

¥16.5 billion

Core Operating Margin

8.3%

ROA (Core Operating Income/Assets)

5.5%

RO Membrane Order Received for Desalination 
Plant in the Kingdom of Saudi Arabia

Toray has recently received an order for reverse osmo-

sis (RO) membranes for the Rabigh 3 Desalination Plant 

in the Kingdom of Saudi Arabia. We were selected after 

having been highly evaluated for our solid track record in 

the Middle East that spans more than a decade and for 

being able to offer the technical support necessary for 

stable operations. Products and technical services will be 

provided by Toray Membrane Middle East LLC (TMME), 

a local subsidiary established in 2015 in Dammam 3rd 

Industrial City in line with the Saudi Vision 2030. 

 The Rabigh 3 Desalination Plant boasts a daily produc-

tion capacity of 600,000 cubic meters of water, making it 

the largest RO desalination plant in the Kingdom of Saudi 

Arabia and one of the largest such plants in the world. 

Toray’s RO membranes are used in a wide range of appli-

cations, including seawater desalination, sewage purifica-

tion, and industrial applications, and cumulative shipment 

volume have grown to the size which can support water 

for daily use by 730 million people.

TOPICS

Kingdom of Saudi Arabia

TMME

Rabigh 3
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Messages from the General Managers of 
the Business Divisions

Water Treatment Business

Business Strengths
The strength of our water treatment business is that we were among the first to develop RO membranes, 
and along with the world’s highest quality RO membranes and other products, we are able to provide solu-
tions to increasingly serious water-related issues around the world by presenting a full range of high-perfor-
mance UF and MBR membranes. We will also build a global production, sales, and technical service system 
to solve global water problems through a system of local production for local consumption.

Current Business Conditions and Initiatives
Fiscal 2021 witnessed to robust demand in the Middle East, where large-scale seawater desalination plant 
construction is moving forward, while growth in China, the largest market, is stagnating due to the govern-
ment’s stance toward carbon neutrality and its zero-COVID policy, and the rate of global market growth has 
not risen above the 4-5% level. Entering fiscal 2022, the market is becoming increasingly opaque due to soar-
ing raw material prices and strained logistics, as well as the situation in Russia and Ukraine. However, new 
opportunities have appeared, such as the movement toward constructing semiconductor plants within the 
U.S. and European regions spurred on by preferential policies in individual countries triggered by trade fric-
tion between the U.S. and China, and the expansion of demand owing to more stringent environmental reg-
ulations. Also, there is no change in the trajectory of growth in water treatment membrane demand over the 
medium to long term. In this environment, issues to address are expanding our business over the medium 
to long term by further strengthening global production and sales systems, accelerating new product devel-
opment and thoroughly reinforcing our business structure, and strengthening our ability to make proposals.

Achievement and Progress in Fiscal 2021 for Issues set in AP-G 2022
In the mainstay RO business, we are strengthening local production for local consumption by increasing 
capacity to meet growing demand, and have achieved significant earnings growth by continuing full produc-
tion and full sales. In parallel with this, we have captured the top share of the world market for large-scale 
seawater desalination projects. For the UF and MBR businesses, we are promoting a stronger business 
foundation by expanding sales of new high-performance products launched in fiscal 2019.

Major Initiatives in Fiscal 2022
In the RO business, we will fully utilize the increased production capacity to supply large-scale projects in 
China, the largest market, as well as in the Middle East, where demand is strong, and aim to further increase 
our market share in the economic environment by accelerating the development and launch of new products 
that meet the needs of customers in each region. We will also enhance our competitiveness by thorough 
cost cutting with the aim of increasing earnings. In the UF and MBR businesses, we will increase the ratio 
of new high-performance products and endeavor to strengthen our business structure.

Message to Readers
Population growth, climate change and drought, environmental pollution, and other water-related issues are 
escalating in severity. In our water treatment business, we endeavor to develop the world’s most advanced 
technologies, mainly for seawater desalination and wastewater reuse applications, and will continue to make 
further contributions to alleviate water shortages and reduce environmental burdens. We will meet the diver-
sifying demand for water treatment membranes and contribute to realization of a “sustainable and prosper-
ous planet” by solving water issues.

Satoshi Shimoyama
General Manager,
Water Treatment &

Environment Division

Segment Information
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1.3 -0.6

+0.9

+0.1

-0.3
+0.1 1.4

Di�erence
in quantity

Changes in Core Operating Income (Billion yen)

FY 2020 Net change
in price

Cost
variance,

etc.

Di�erence from
foreign currency

translation of
overseas

subsidiaries’ results

FY 2021

(FY) 2020 2021 Changes 2022
(Forecast)

Revenue
(Billion yen)

53.0 52.0 -1.9% 55.0

Core Operating
Income 
(Billion yen)

1.3 1.4 +6.0% 0.5

Core Operating
Margin 2.4% 2.6%

Life Science

Revenue

¥52.0 billion

Core Operating Income

¥1.4 billion

Core Operating Margin

2.6%

ROA (Core Operating Income/Assets)

1.9%

Development of Highly Sensitive and 
Accurate Biochip for Multi-Item Allergy Testing
Toray has gained the prospect of securing the basic tech-

nology for an allergy testing biochip*1 that enables simul-

taneous and highly accurate measurement of multiple 

allergen-specific immunoglobulin E (IgE) antibodies*2 from 

a trace amount of blood. In-house verification testing con-

firmed that Toray’s product, which simultaneously mea-

sures multiple allergy items from 20 microliters of blood, 

has a quantitative correlation exceeding 95% with exist-

ing in-vitro diagnostic products that measure single items.

 Our intent is to have this biochip contribute to alle-

viating the burden on patients, such as small children 

who have difficulty in being taken a significant amount of 

blood, and to realize a more accurate diagnosis of aller-

gies on site at medical facilities. Given this, going forward 

we will conduct a large-scale verification trial using speci-

mens from allergy patients. Our aim is to apply for in-vitro 

diagnostic product certification at an early date.

*1  Biochips for allergy testing are chips on which allergens (proteins) are affixed 
on a substrate, and allergen-specific IgE antibodies that bind specifically to 
the allergens can be detected.

*2 Antibodies that bind to allergens and cause allergic symptoms.

Biochip for allergy tests

TOPICS
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Messages from the General Managers of 
the Business Divisions

Pharmaceuticals & Medical Products
Business

Business Strengths
The source of our competitive capability is the R&D we conduct in the pharmaceutical business that utilizes 
our core technologies of organic synthetic chemistry and biotechnology, and in the medical devices busi-
ness, the generation of innovative medical products and devices to meet unmet medical needs based on 
advanced material technologies. The dialysis equipment business offers solutions to a diverse array of dialy-
sis treatment needs and that enhance patients’ quality of life (QOL) by combining dialysis-related equipment 
and dialysis equipment management systems, centered on dialyzers based on hollow fiber and surface pro-
cessing technologies. We leverage our strengths by pursuing synergies among pharmaceuticals, medical 
devices, and dialysis, in addition to diagnostic drugs.

Current Business Conditions and Initiatives
The business environment continues to be challenging due to NHI drug price revisions and lower insurance 
reimbursement prices, as well as the market entry and widespread acceptance of generic products. The 
severity of business environment is also escalating with the continuing spread of COVID-19, both in Japan 
and overseas, causing the postponement of non-emergency surgeries and a decline in patient visits with 
concerns about infection, which has in turn delayed a rebound in consumption volume for certain medical 
devices, in addition to soaring costs for raw materials, fuel, and logistics.
 While fulfilling our contribution to society through the stable supply of products and services, we are pro-
moting business structural reforms and initiatives as in medium- to long-term strategies (overseas business 
development, applications expansion, launch of diagnostics and new businesses).

Achievement and Progress in Fiscal 2021 for Issues set in AP-G 2022
Despite being buffeted by a persistent and growing COVID-19 pandemic that led medical device sales to 
recover less than our expectations, demand for pharmaceuticals and medical devices and equipment related 
to chronic diseases requiring dialysis remained strong. As for clinical trials with an eye toward business 
expansion, we filed an application in June 2022, despite some delays both in Japan and overseas, for man-
ufacturing and marketing approval for an in-vitro diagnostic drug that measures the concentration of apoli-
poprotein A2 isoform, which changes in the blood of pancreatic cancer patients. In addition, we are steadily 
achieving results through successful overseas clinical trials of pharmaceuticals, alliances and joint develop-
ment of new medical products, and other efforts.

Major Initiatives in Fiscal 2022
Although we will feel the impact of revisions to NHI drug prices and lower insurance reimbursement prices 
in April this year, as well as soaring raw material and fuel prices and logistics costs, we will strive to expand 
earnings through demand recovery in catheters and medical devices, and sales of value-added dialyzer prod-
ucts including TORAYLIGHTTM NVF for hemodiafiltration (HDF) and PMF (proprietary technology PMMA 
membrane) as well as sales of total solutions (DX and AI) in dialysis-related equipment. We are also press-
ing forward on business expansion efforts by developing existing products outside Japan and growing indica-
tions and launching new medical device products and diagnostic drug businesses.

Message to Readers
In addition to contributing to society by offering better products and services for medical care to improve patient 
QOL and reduce the burden on medical professionals, we are committed to business growth and profitability 
by enhancing the pharmaceutical, medical devices, and dialysis businesses and developing our business out-
side Japan, in addition to the diagnostic drug business, while also being in pursuit of synergies and solutions.
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