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Messages from Outside Directors

Q1 �As chair of the Governance 
Committee, what contributions 
are you particularly focusing on?

I strive to ensure that the Committee en-
gages in exhaustive discussions on all 
aspects of governance without being 
limited to nomination and remuneration 
matters, and I encourage its members to 
adopt such a no-holds-barred approach. 
As a result of these efforts, I am confi-
dent that discussions at the meetings 
of the Governance Committee have be-
come more effective and influential.

Q2 �What are your impressions of the 
progress made in the final year of 
the Medium-Term Management 
Program, Project AP-G 2025? 
What are your expectations for 
Toray in the next Medium-Term 
Management Program?

Including structural reforms for specif-
ic businesses and companies (Darwin 
Project), the Company has taken a hard 
line on evaluating low profitability busi-
nesses, and focuses on thoroughly re-
storing profitability. In addition, it is 
committed to winding up operations 
if necessary. In the next Medium-Term 

Management Program, I expect man-
agement to enhance capital efficiency 
by leveraging such tense business as-
sessments and support, while also diving 
deeper into the existing businesses and 
creating value in the growth businesses.

Q3 �The capital markets are beginning 
to appreciate the changes in Toray’s 
management. How do you feel 
about the changes in management 
and the nature of discussions at the 
Board meetings? What do you think 
is needed to further accelerate the 
pace of transformation?

Q1 �The capital markets are beginning 
to appreciate the changes in 
Toray’s management. In light of 
this, what have you recommended 
and contributed to the Board of 
Directors and the Governance 
Committee?

I have recognized the fact that Toray’s 
business involves promoting research 
and development of new materials, prod-
uct commercialization, and further busi-
ness development, thereby contributing 
to the creation of new industries. Since 
it takes time to produce superior mate-
rials, the Company needs to approach 
all of this from a medium- to long-term 
perspective. It is critical that this point is 
clearly explained to external stakehold-
ers and from time to time we make the 
announcements of milestone achieve-
ments throughout the process to gain 

their understanding and support. From 
this perspective, I have pointed out the 
importance of external communication 
at Board and Governance Committee 
meetings. I believe that the proactive ef-
forts made by the executive team to com-
municate information through IR events 
and the like since last year have been 
evaluated in a positive light. At the same 
time, I have pointed out that to consoli-
date the evaluation, improving business 
performance—specifically, boosting rev-
enue and the core operating income 
margin—is fundamental for the improve-
ment of various management indicators. 
I have also pointed out that it is crucial to 
promptly commercialize R&D outcomes 
and translate them into profit, while main-
taining a steadfast focus on medium- to 
long-term initiatives. I believe such opin-
ions contribute to the Company’s man-
agement as a recommendation based on 

the insights and experience I have gained 
from years of serving as a top executive 
and outside director at other companies.

Q2 �What are your impressions of 
the progress made in the final 
year of AP-G 2025? What are your 
expectations for Toray in the 
next Medium-Term Management 
Program?

As Toray enters the final year of AP-G 
2025 amid a rapidly changing busi-
ness environment, I have realized that 
responding to external changes while 
achieving the targets of the AP-G 2025 
is testament to the strength of a cor-
poration and the very purpose of man-
agement. From that perspective, I 
understand that a Company-wide effort 
is being made, but it seems there is still 
room to apply our wisdom in formulating 

Q1 �The Company is promoting 
“strategic pricing” and “creation 
of innovation” across the 
organization. What do you think is 
needed to further accelerate the 
creation of innovation?

Toray takes pride in outstanding capa-
bilities in R&D, sales & marketing, and 
production engineering, as well as an inno-
vation capability to provide groundbreaking 
new materials to society through the com-
bination of these strengths. The principle 
of “combining these strengths” is not ob-
vious; it begins with discovering a new 

serves as a driving force for the organi-
zation to come together and ensure that 
results are achieved. On the other hand, 
as geopolitical risks and uncertainty in-
crease and the pace of environmental 
changes accelerates, the conventional 
growth strategies and planning meth-
ods based on the steady-state assump-
tion will be limited in their effectiveness. 
More than ever before, resilience against 
unforeseen circumstances, the ability 
to respond swiftly, and flexibility will be 
put to the test. Under these conditions, 
the key is to strengthen one’s judgment 
and ability to take action, and enhance 

human agency. Investment in people is 
the foundation of this, and I hope that 
the next Medium-Term Management 
Program will look to strengthen this area.

Q3 �Considering the expectations 
placed on you as an outside 
director, what kind of advice do 
you provide at Board meetings?

The role of an outside director is to ob-
serve the inner workings of an organi-
zation from an external point of view. As 
the flow of information intensifies dai-
ly and we are influenced by the waves of 

I have asked the Board to receive unre-
served reports on the valuations of the 
capital markets and welcome the opin-
ions received during IR meetings and 
SR meetings with an open mind, accept-
ing what should be accepted. As senior 
management is also actively engaging in 
dialogue with the capital markets, I ap-
preciate the Company is moving in the 
right direction. I want to see a great-
er focus on engagement with investors 
going forward. To accelerate the pace 
of transformation, in addition to fast-
er decision-making and decisive exe-
cution within each business division, I 

believe that senior management needs 
to demonstrate leadership. If it is de-
termined that a level of capital efficien-
cy that outweighs capital costs cannot 
be achieved in the medium-term, man-
agement should be prepared to replace 
department heads or discontinue busi-
nesses. The Board also wants to support 
this approach.

version of yourself by not clinging to past 
successes, stepping out of your comfort 
zone, and gaining the trust of others. As 
a foundation for creating innovation, I 
recommend starting with this kind of dai-
ly training.

Q2 �What are your impressions of 
the progress made in the final 
year of AP-G 2025? What are your 
expectations for Toray in the next 
Next Medium-Term Management 
Program?

The Action Program for Growth (AP-G) 

various information, there is a growing 
tendency to rely on external agents even 
for decision-making due to the spread 
of AI. This represents a door that opens 
up new possibilities for humanity, as well 
as the first step toward a world without 
precedence. What we envision beyond 
this point is entrusted to our judgment 
as members of society today. I intend to 
contribute to this discussion from the 
perspective of future society and how 
Toray, as a social organization, should 
chart a course going forward.

the ultimate action plan to achieve the 
targets. Also, in the next Medium-Term 
Management Program, I expect to see 
significant advancements based on the 
assets accumulated through past cap-
ital investments and R&D investments. 
To this end, numerical targets based on 
ambitiously accumulated numbers are 
certainly important, but it is even more 
crucial to incorporate a kind of roadmap, 
which outlines how Toray intends to con-
tribute to society through new products 
and new businesses utilizing the assets 
the Company has built. I think a Medium-
Term Management Program that reflects 
this would be more effective.

Q3 �What kind of advice do you 
provide at Board meetings to 
enhance Toray’s corporate value?

I repeatedly point out that building 

collective strength by connecting across 
different business divisions under the 
strategy of providing various materi-
als to meet broad-ranging demand is 
crucial to further enhancing corporate 
value. Specifically, even during discus-
sions regarding individual business-spe-
cific matters, I provide advice on how 
management should consider the con-
nections and synergies with other busi-
nesses, how to evaluate them from a 
Company-wide perspective, and wheth-
er there is an intention to merge the 
strengths of each business division to 
develop new applications and offer them 
to customers. I believe that this ap-
proach directly leads to not only higher 
revenue and core operating income but 
also creation of new business models 
that contribute to society, thereby gener-
ating new corporate value for Toray.
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