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Results by Segment for FY 2024

The apparel applications were strong overall, despite the stagnation 
in the European market, and the continued impact of the intensified 
competition with overseas products.
	 The industrial applications fell short of a full recovery, especially 
in the automobile applications, due to production decline in some 
automobile manufacturers in Japan and the worsening European 
market. The applications were also affected by the intensifying 
competition in the Chinese EV market.

In the resins and chemicals businesses, while the resins business was 
affected by the production decline in the Japanese automobile indus-
try, demand recovered in the non-automobile applications for China 
and ASEAN.
	 The films business saw increase in electronic parts-related demand 
due to rebound from inventory adjustment in the supply chain.
	 In the electronic & information materials business, there was recov-
ery in demand for OLED-related materials and circuit materials.

The aerospace applications recovered steadily.
	 Among the industrial applications, while the wind turbine blade 
applications continued to recover gradually, other applications en-
tered an adjustment phase.

The water treatment business posted an increase in both revenue and 
core operating income, on the back of strong demand, as well as ship-
ments for a large-scale project in the Middle East, despite the impact 
of the stagnant market condition in China.
	 The engineering business remained steady overall, though reve-
nue of a Japanese engineering subsidiary decreased due to shift in 
project timing.

The pharmaceutical business was affected by the impact of the pen-
etration of the generic versions, the NHI drug price revision, and the 
stagnant overseas sales volume.
	 In the medical devices business, shipment of dialyzers for hemodi-
afiltration was steady in Japan and overseas, but the business was af-
fected by the soaring prices of raw materials.

• �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.

• �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.

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

• �Water treatment membranes and related equipment
• �Comprehensive engineering
• �Condominiums
• �Industrial equipment and machinery
• �Materials for housing, building, and civil engineering 

applications, etc.

• �Pharmaceuticals, medical devices, etc.

* �Excludes other businesses, equivalent to 17.7 billion yen (1%) in revenue and 2.4 billion yen in core operating income, and adjustment of core operating income of -31.5 billion yen.

Segments Main ProductsBusiness Performance (Billion Yen) 
* The figures in parentheses of each segment are composition ratios by segment

Summary of Financial Results
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Messages from the General Managers of
the Business Divisions
Fibers & Textiles Business

Business Strengths
The strengths of Toray’s Fibers & Textiles business lie in the world’s only three-dimensional business model, 
through which we provide customers with a full range of solutions by freely combining the three elements: (1) 
technological development and a variety of products, (2) vertical integration in the supply chain, and (3) a glob-
al business network.

Initiatives to Improve ROIC
Improving the Profitability of Existing Businesses and Growth Strategies
We have been working to improve profitability and grow further, having positioned following three businesses 
as core growth businesses: (a) airbag textiles, (b) integrated businesses from fibers, textiles, to garments, and (c) 
ultra-microfiber nonwoven fabric with suede texture. 
	 In the airbag textiles business, to meet growing demand backed by the recovery of automobile production 
and increasing airbag installation rates in emerging countries, we have been working to expand production ca-
pacity at each site, advance our business operations, and enhance generation development. We intend to ex-
pand the business and pursue Toray’s “winning patterns,” leveraging our strengths in our global supply system 
for providing same high-quality products worldwide and the integrated production system from fibers, textiles, 
to sewing. 
	 In the integrated businesses from fibers, textiles, to garments, like the airbag textiles business, we will contin-
ue to deepen and extend our global supply chain for the apparel applications, which is one of our key strengths. 
Armed with our integrated supply system from fibers, textiles, to sewing, we will keep on responding flexibly to 
diverse customer needs, promoting the expansion of our production bases in promising future markets such as 
India, and further strengthening responsiveness of our supply chain.
	 In the ultra-microfiber nonwoven fabric with suede texture business, we have been strengthening our two-
brand strategy, Ultrasuede™ and Alcantara™. In the main application of automobile interiors, we aim to capture 
demand from the EV market, which is expected growth and increasing use of natural leather substitute. Beyond 
the automobile interior applications, we will further strengthen our appeal to luxury brand customers including 
apparel, furniture, accessories, and consumer electronics fields.
	 In addition to these three businesses, we will continue to address other important issues, such as expanding 
profits from environmentally-friendly materials and non-apparel businesses.

Challenges and Progress in Structural Reforms
Under AP-G 2025, we have been carrying out structural reforms for three businesses that have continued to 
struggle due to market shifts during the COVID-19 pandemic—PP spunbond, polyester staple fiber, and polyes-
ter & cotton blended (T/C) textile—as well as for our Fibers & Textiles business affiliates in Japan.
	 For the PP spunbond and polyester staple fiber businesses, we have been implementing structural reforms 
as a part of profitability improvement project (Darwin Project). To swiftly return to profitability, we have been pro-
moting initiatives such as reductions of fixed costs, global product transfers, and sales expansion of high-add-
ed-value products.
	 For the T/C textile business and our Fibers & Textiles business affiliates in Japan, we have been transforming 
them to higher-profitability businesses by reviewing the scale of operations based on business structure analy-
sis, strengthening global operations, and converting applications.
	 During the next Medium-Term Management Program, we plan to re-examine each business to further im-
prove ROIC and will work to revise our business portfolio with a greater sense of speed.

Toru Kutsuzawa
General Manager,
Fibers & Textiles Division

FI
BE

RS
 &

 T
EX

TI
LE

S Revenue

1,011.1 billion yen

Core Operating Income Margin

6.3%

Core Operating Income

64.2 billion yen

ROIC

8.2%

Development of SillookMirai™, 
a New Environmentally-Friendly Material
Under the concept of “To Beautify Daily Life in the Future,” Toray has developed SillookMirai™, 
a new material made from a combination of plant-based PET and its NANODESIGN™ compos-
ite spinning technology. This environmentally-friendly material contains approximately 30% 
plant-based raw materials. Advances in Toray’s NANODESIGN™ technology has enabled yarn 
structure mixed with odd-shaped cross-section, which has a varying surface textures. This cre-
ates a luxurious feel, including a silk-like touch and natural luster, and even reproduces the 
“rustle of silk” (kinunari in Japanese) when kimono hems brush against each other. It also ex-
ceeds the capabilities of previous Sillook™ products by maintaining shape when worn as a ki-
mono, as well as offering excellent wash durability and easy-care properties. Furthermore, by 
precisely controlling the cross-sectional shape of the fibers, Toray has added functions for en-
hanced comfort.
	 SillookMirai™ is the culmination of 60 years of technological innovation in Toray’s Sillook™ 
brand, which has continuously pursued the beauty of silk while adding superior functions that 
silk itself does not possess. From traditional Japanese attire to cutting-edge fashion, this mate-
rial will contribute to enriching people’s lives and realizing a sustainable society across a wide 
range of applications.

Difference
in quantity

FY 2023

54.7 +0.9
+11.4

+9.5

-4.6 +1.8 64.2

Net change
in price

Cost
variance,

etc.

Difference from
foreign currency

translation of overseas
subsidiaries’ results

FY 2024

(FY) 2023 2024 Changes

Revenue (Billion yen) 974.8 1,011.1 +3.7%

Core Operating Income (Billion yen) 54.7 64.2 +17.3%

Core Operating Income Margin 5.6% 6.3%

Changes in Core Operating Income (Billion yen)

Appearance of textile products Textile appearance Textile surface
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Messages from the General Managers of
the Business Divisions
Resins & Chemicals Business

Takashi Endo
General Manager,
Resins & Chemicals Division
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Revenue

944.9 billion yen

Core Operating Income Margin

6.4%

Core Operating Income

60.0 billion yen

ROIC

6.7%

Commercialization of a PFAS*1-Free Mold Release Film for 
Advanced Semiconductors
In the process of encapsulating semiconductor elements with mold resin to protect them from 
the external environment, a release film is used between the mold resin and the mold to pre-
vent mold contamination. State-of-the-art semiconductors face issues such as mold contam-
ination caused by the mold resin, and film tearing or wrinkle transfer due to the increasing 
complexity of mold shapes.
	 Toray has developed a mold release film with both gas barrier properties and heat-resistant 
flexibility by harnessing its proprietary NANOALLOY™*2 
technology. The gas barrier properties block substanc-
es that cause mold contamination, reducing it to one-
fifth or less of conventional levels and contributing to 
higher operating rates in advanced semiconductor 
manufacturing. The heat-resistant flexibility successful-
ly suppresses film tearing and wrinkle transfer during 
molding. This film is composed of materials that do not 
contain PFAS, which are being discussed for regulation 
in Europe and elsewhere.
*1 �The acronym for a generic term for artificial organic fluorine compounds (perfluoroalkyl and polyfluoroalkyl compounds and their 

salts). PFAS resist degradation. Europe is looking to regulate them to control environmental releases.
*2 �Toray’s innovative proprietary microstructure control technology that minutely disperses multiple polymers on a nanometric scale to 

dramatically improve materials properties.
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Business Strengths
The strengths of the resins business lie in the following: integrated production system from raw materials, poly-
mers, to compounds; stable global supply from our bases in 10 countries including Japan; extensive lineup of 
high-quality products; and new product development capabilities that ensure customer success. In the chem-
icals business, our strengths are our capability to propose comprehensive solutions that leverage the compel-
ling product lineup based on proprietary synthesis technologies, and high-quality fine chemical products that 
enable differentiation.

Initiatives to Improve ROIC
Improving the Profitability of Existing Businesses and Growth Strategies
As basic policies common to both the resins and chemicals businesses, we are committed to these three 
things: (1) thorough differentiation by technology development and supply chain enhancement; (2) developing 
high-performance, high-added-value products and new businesses through creating innovation; and (3) com-
mitting to growth markets and fields.
	 In the resins business, we aim to strengthen profitability by promoting advanced development in which we 
obtain information on customers’ new product development early on and propose integrated solutions covering 
materials, design, and processing. We have also been developing demand and promote sales expansion in new 
markets such as India and Africa as growth market following China. In the chemicals business, for fine chem-
ical products such as DMSO (dimethyl sulfoxide), which is used in release agents and cleaning solutions, and 
THIOKOL, which is used in sealants for double-glazed glass and adhesives, we have been leveraging our supe-
rior quality to build barriers to entry in high-added-value applications and growth markets, thereby further en-
hancing profitability.

Challenges and Progress in Structural Reforms
We have been carrying out structural reforms of businesses declining profitability, based on the recognition 
that the intensified competition and product commoditization stemming from China’s current excess produc-
tion capacity are irreversible environmental changes.
	 One example is the structural reform of Toray Plastics (Malaysia) Sdn. Berhad (TPM). Due to a worsen-
ing supply-demand balance caused by a massive capacity expansion of Chinese ABS resins manufacturers, 
TPM fell into the red in FY 2022. The challenges were to swiftly return to profitability and transition to a busi-
ness structure that is insusceptible to market conditions. By thoroughly analyzing the situation, we identified 
short- and medium-term issues. We first achieved profitability in the second half of FY 2023 by reducing costs 
and implementing strategic pricing. By focusing on developing and expanding sales in applications, regions, 
and product types where customers recognize our value, we achieved a significant profit improvement in FY 
2024. We will continue to aim to improve profitability.
	 We will keep creating new value together with our customers by developing and selling high-performance 
products, while working to expand our sustainable materials business and reduce GHG emissions across the 
entire supply chain in order to contribute to the sustainable development of society.

36.7

+19.1
+6.8

+23.3

-3.4 +0.8 60.0

Difference
in quantity

FY 2023 Net change
in price

Cost
variance,

etc.

Difference from
foreign currency

translation of overseas
subsidiaries’ results

FY 2024

Changes in Core Operating Income (Billion yen)

(FY) 2023 2024 Changes

Revenue (Billion yen) 886.1 944.9 +6.6%

Core Operating Income (Billion yen) 36.7 60.0 +63.6%

Core Operating Income Margin 4.1% 6.4%

Revenue Breakdown of Performance Chemicals Segment (Billion yen)

(FY) 2023 2024 Changes

Resins, Chemicals 391.2 427.5 +9%
Films 330.5 365.3 +11%
Electronic & Information Materials 65.5 71.5 +9%
Trading, Other 522.5 553.7 +6%
Adjustments ▲423.6 ▲473.2 —
Total 886.1 944.9 +7%
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Messages from the General Managers of
the Business Divisions
Electronic & Information
Materials Business

Messages from the General Managers of
the Business Divisions
Films Business

Masahiro Hirano
General Manager,
Electronic & Information Materials Division

Kazuhisa Itsuji
General Manager,
Films Division

Business Strengths
Our strengths include our fundamental technologies and product development capabilities that effectively har-
ness the material properties of polyimide, polysiloxane, and acrylic resins, as well as our strong partnerships 
with major customers. Among these, our OLED-related materials are highly regarded for their reliability and lead 
in market share. We have also secured a high market share in materials for semiconductors and electronic com-
ponents, leveraging our extensive product lineup tailored to specific applications. By further building up these 
strengths, we will have been contributing to the company-wide expansion of the Digital Innovation (DI) business.

Initiatives to Improve ROIC
Improving Profitability of Existing Businesses and Growth Strategies
In OLED-related materials business, we will strive to expand sales further by leveraging the expanded photosen-
sitive polyimide production line that commenced operation in FY 2024. Furthermore, utilizing R&D equipment 
installed at the production sites in FY 2025, we will promote higher-performance, higher-added-value materials 
in collaboration with major customers.
	 To meet both growing demand and environmental response needs for semiconductor and electronic compo-
nent materials, we aim to acquire greater market share, mainly in the power semiconductor applications, by uti-
lizing our newly operational N-methyl-2-pyrrolidone-free (NMP-free) photosensitive polyimide production line.
	 In our strategic pricing activities, in addition to increasing profitability by expanding sales of highly compet-
itive new products for applications such as head-mounted displays and tablets, we are focusing on reviewing 
sales prices based on customer value analyses of existing products. We will steadily promote these initiatives to 
expand our business sustainably in an environmentally-friendly way.

Challenges and Progress in Structural Reforms
We are currently reviewing our product portfolio. At our subsidiary in the Republic of Korea that manufactures 
and sells circuit materials for displays, we have developed a plating product capable of forming double-sided 
wiring and shifted sales from the slowing television market to the tablet market, which requires high-densi-
ty wiring. Furthermore, in FY 2025, we leveraged our plating technology to launch a processing business for 
thin-film power inductor coils, an electronic component expected to see growth. We will continue to focus on 
expanding sales of these materials for semiconductors and electronic components, with the long-term goal 
of growing them into a major pillar that surpasses our OLED-related and display circuit materials.

Business Strengths
Our key strengths are a sales system that enables global stable supply of a diverse lineup of high-performance 
products meeting various customer needs, and the R&D capabilities to pursue the ultimate properties of 
these products. This is supported by our fundamental technologies in polymer technologies, nanotechnology, 
film-forming and clean production technologies, and processing technologies such as coating and vapor depo-
sition. ECOUSE™, which is made from recovered and recycled PET film, is now being rolled out in the U.S. and 
Europe in addition to Japan, making us a global leader in addressing sustainability.

Initiatives to Improve ROIC
Improving the Profitability of Existing Businesses and Growth Strategies
Our basic policy is to completely transition from “plastic films” to “environmentally-friendly functional films.” We 
have been developing our business based on the following three strategies that leverage the advantages of our 
film-forming and processing technologies.
(1) Focusing on and Upgrading Films for Various Manufacturing Processes

We leverage our proprietary technologies in surface micro-design, thickness uniformity, and foreign matter 
control to contribute to advancing our customers’ products and improving yields. We have been improving 
profitability by reflecting the added value in our product prices, including the value from collecting and reus-
ing customers’ used products. This continuous improvement creates a virtuous cycle that upgrades our prod-
ucts while enhancing the value of our customers’ products.

(2) Expanding Capacitor Dielectrics Applications
We have been expanding our business in capacitor dielectrics, such as films for MLCC manufacturing pro-
cesses in which thinner films lead to improved capacitor properties, and film capacitors for xEVs.

(3) �Expanding Packaging Materials by Leveraging Our Strength in Imparting Barrier and Sealant 
Properties
We have been expanding sales of various vapor-deposited products and CPP films for packaging materi-
als that contribute to extending the shelf lives of food products, which are handled by our European and 
American subsidiaries and Toray Film Processing Co., Ltd.

Challenges and Progress in Structural Reforms
(1) �We have consolidated our production lines for small, commoditized PET film products at our bases in Asia, 

Europe, and the U.S., thus streamlining our production and sales system to focus on high-added-value 
products while reducing fixed costs. We are also implementing structural reforms for our PET polymeriza-
tion business through site consolidation and other measures.

(2) �In our battery separator film (BSF) business, where prices have fallen due to product commoditization and 
emerging competitors’ expansion of their production capacities, we have completed the shutdown of our 
small, general-purpose lines in the Republic of Korea and Nasu Plant in Japan.
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Messages from the General Managers of
the Business Divisions
Carbon Fiber Composite 
Materials Business

Takashi Yoshiyama
General Manager,
Torayca & Advanced Composites Division

Developing World’s Fastest Track Bikes
Toray Carbon Magic Co., Ltd. (TCM), has developed two models of the innovative V-Izu track 
racing bike, the TCM-1 and TCM-2, in collaboration with the High Performance Center of Japan 
Cycling (HPCJC), which trains and develops designated track racing athletes for the Japan 
Cycling Federation, 
	 Since FY 2022, TCM has been working on “development of the world’s fastest innovative track 
bike system,” after the JKA Foundation selected it for a development support project. Applying 
its high-performance vehicle development technologies, including ones used in race cars, TCM 
pursued ultimate aerodynamic and structural performance through exhaustive R&D. This ef-
fort culminated in the completion of two types of 
bicycles. In addition to optimizing aerodynamics 
for a rider and bike as a single unit, the compos-
ite structure which is efficiently arranged Toray’s 
proprietary high-strength, high-modulus carbon 
fibers T1100G, M40X, and M46X, unlocks unparal-
leled athletic performance and handling. This has 
contributed to Japanese national team athletes’ 
winning of prizes at international track cycling 
competitions in Paris and securing a gold medal at 
the World Championships.
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Revenue

300.0 billion yen

Core Operating Income Margin

7.5%

Core Operating Income

22.5 billion yen

ROIC

3.0%

13.2

+6.3
+2.5

+9.3

-0.0 +0.5 22.5

Difference
in quantity

FY 2023 Net change
in price

Cost
variance,

etc.

Difference from
foreign currency

translation of overseas
subsidiaries’ results

FY 2024

Changes in Core Operating Income (Billion yen)

(FY) 2023 2024 Changes

Revenue (Billion yen) 290.5 300.0 +3.3%

Core Operating Income (Billion yen) 13.2 22.5 +70.7%

Core Operating Income Margin 4.5% 7.5%
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Business Strengths
Toray’s Carbon Fiber Composite Materials business has established a solid position in the global market by pro-
viding a product lineup that offers both high functionality and high reliability from our production sites in four 
regions: the U.S., Europe, Japan, and the Republic of Korea. Our high quality underpinned by a long track record 
and user-friendliness are highly valued across a wide range of fields, including aerospace, automobile, energy, 
sports, electronics, and medical care.
	 In addition to regular tow and large tow carbon fibers, we leverage our development and proposal capa-
bilities for intermediate materials such as thermoset and thermoplastic resins, and molded parts in order to 
create cutting-edge materials and products. This enables us to respond swiftly to market needs for reducing en-
vironmental impacts, such as reducing carbon footprints, and contribute to realizing a carbon-neutral society 
through business expansion.

Initiatives to Improve ROIC
Improving the Profitability of Existing Businesses and Growth Strategies
• �Strategically expand the sales ratio of high-performance carbon fibers and intermediate materials, on the 

background of increasing production rates in the aircraft market and growing demand in the space and de-
fense fields.

• �Continue technological innovation to enhance the value of carbon fibers while creating new added-value in 
processed goods such as prepregs, and continue proposing new value for these materials in the sports appli-
cations. Through such technology incubation, expand into the aerospace field as well.

• �Leveraging our advantage of high quality stability, maintain and strengthen our market share in applications 
for luxury automobiles and pressure vessels for hydrogen and natural gas.

• �Expand our business scale and improve profitability by extending the supply chain into midstream and down-
stream areas, from intermediate materials to composite products.

Challenges and Progress in Structural Reforms
• �At Zoltek, which fell under Darwin Project, we have been reducing total fixed costs by flexibly modifying the 

production system while strengthening PAN global operations between Mexico and Hungary. For customers 
in the U.S and Europe, we have been promoting the development of high-quality grade products and new ap-
plications for offshore wind power generation and long wind turbine blades.

• �For regular tow, we have been deploying a product type differentiation strategy for high-performance carbon 
fibers by region and by application. In parallel, we have been strengthening cost competitiveness and optimiz-
ing global production operations.

• �We have been strengthening initiatives to develop and introduce carbon fiber recycling technologies to the 
market, thereby contributing to the realization of a sustainable, material-circular society. We also have been en-
hancing our global operations with a focus on reducing GHG emissions.
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Messages from the General Managers of
the Business Divisions
Water Treatment Busines

Satoshi Shimoyama
General Manager,
Water Treatment & Environment Division
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G Revenue

236.5 billion yen

Core Operating Income Margin

11.0%

Core Operating Income

25.9 billion yen

ROIC

9.7%

Launch of Reverse Osmosis (RO) Membrane Elements 
Enabling Ultrapure Water Production from Recycled 
Wastewater
For ultrapure water production in such as semiconductors fields, Toray has developed the 
TBW-XHR series, a neutral molecular high-removal, low-pressure RO membrane element 
that offers double the required urea removal performance when using recycled wastewa-
ter as the source.
	 Semiconductor manufacturers have manufacturing processes that use large quantities of 
ultrapure water. They are not only working to increase the reuse rate of factory wastewater but 
are considering the use of recycled wastewater and expanded use of seawater as sources for 
ultrapure water as an alternative to the existing tap water supply. However, the urea concen-
tration of recycled wastewater is three times higher than that of tap water, which can cause 
problems in photolithography and other processes. Furthermore, because urea molecules are 
small and electrically neutral, they are difficult to remove, similar to boron in seawater.
	 This new membrane structure control technology has demonstrated urea removal performance 
of nearly 90% in internal evaluations. It contributes to the stable supply of high-quality ultrapure 
water required by state-of-the-art semiconductor factories—for instance, when producing ultra-
pure water from re-
cycled wastewater, 
it halves urea levels 
compared to con-
ventional methods.

23.2 +1.8 +0.9

+2.7

-0.3 +0.2 25.9

Difference
in quantity

FY 2023 Net change
in price

Cost
variance,

etc.

Difference from
foreign currency

translation of overseas
subsidiaries’ results

FY 2024

Changes in Core Operating Income (Billion yen)

(FY) 2023 2024 Changes

Revenue (Billion yen) 244.1 236.5 -3.1%

Core Operating Income (Billion yen) 23.2 25.9 +11.6%

Core Operating Income Margin 9.5% 11.0% Business Strengths
We have been a pioneer in membrane technology development since the 1960s, and our flagship RO mem-
branes in seawater desalination and ultrapure water applications have the leading global market share. As the 
only water treatment membrane manufacturer to develop all types of membrane products in-house, including 
RO, nanofiltration (NF), ultrafiltration (UF), and microfiltration (MF), our strength lies in our ability to propose op-
timal water treatment solutions tailored to the water source and application. Furthermore, with 35 sales offic-
es, six production bases, and four R&D centers around the world, we operate our production, sales, technology, 
and research functions as a globally integrated unit. This enables us to seamlessly provide sales and technical 
services for all our membrane products.

Initiatives to Improve ROIC
• �We have an overwhelming track record in receiving orders for the desalination applications, including the 

world’s largest seawater desalination plant in Taweelah in the Middle East. We will continue to lead the market 
by leveraging our status as “Toray, renowned for desalination,” by capturing demand for new plant construc-
tions from the Middle East to North Africa, which is expected to be the next major area of expansion, as well as 
the regular RO membrane replacement demand at existing plants.

• �Due to water scarcity associated with climate change, wastewater reclamation is attracting attention as a wa-
ter source. While responses must be tailored to the specific raw water and applications of each region, our 
integrated membrane system proposal, which combines our highly durable UF membranes and low-fouling 
RO membranes, has been adopted by a large-scale wastewater reuse project that supplies municipal water 
to San Diego, on the West Coast of the U.S., as a system that balances economy and safety even under harsh 
conditions.

• �In the ultrapure water applications for semiconductor manufacturing that are growing as EV and AI demand 
increases, there is a rising need to reuse process water driven by SDG trends, in addition to improving the puri-
ty of ultrapure water to enhance yields. We have developed and launched RO membrane with the world’s high-
est neutral molecule removal performance. It can convert recycled wastewater into high-purity ultrapure water, 
earning high praise from customers, and we continue to contribute to advancing semiconductor performance.

• �To expand business and enhance profitability in these growth areas, we have been working in parallel to max-
imize marginal profit by increasing the capacity of existing facilities and to establish a new production system 
through facility expansion.

• �To further improve customer service, we have been leveraging our systematized, comprehensive technical ser-
vices as a strength, solving water problems through membrane technology to expand our existing water treat-
ment membrane business as well as maintain and improve its profitability.

• �Additionally, under our “Membrane+” initiative, we have been providing peripheral membrane technologies 
such as a chemicals business and O&M (operation and maintenance) support utilizing ICT, and we will expand 
the applications of our membrane separation technology to food processing and the recovery of valuable ma-
terials such as lithium.

Activated Carbon/UF

Neutral molecular high-removal 
RO membrane

(high-urea removal)

Ultrapure water production process Sem
iconductor Cleaning

Ion exchange resin

Ion exchange resinPretreatmentConventional

Future
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(for ultrapure water)

Recycled
wastewater



87Toray Report 2025

Messages from the General Managers of
the Business Divisions
Pharmaceuticals & Medical 
Products Business

Jun Hayakawa
General Manager,
Pharmaceuticals & Medical Products Division
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Launch of the TR-20EX Personal Dialysis Machine
Toray Medical Co., Ltd. (TMC) developed the TR-20EX Personal Dialysis Machine, a multi-pur-
pose dialysis machine for treating renal failure that supports hemodialysis, hemodiafiltra-
tion, and hemofiltration. Sales began in June 2024.
	 In addition to the improved visibility and operability provided by 
a larger LCD display, the TR-20EX was developed with a focus on 
four key points: (1) support for stable dialysis (e.g., circulatory sta-
tus monitoring and dialysis efficiency), (2) operational streamlining 
(e.g., automated dialysate functions and various system integra-
tions), (3) improved efficiency of operation and maintenance (e.g., 
dialysis navigation functions and cassette-type ETRF units), and (4) 
preparation for disasters and emergencies (e.g., leak detection and 
automatic emergency blood return function). This machine is ex-
pected to contribute to both clinical support for dialysis patients 
and operational support for medical staff.
	 TMC will continue to contribute to improving dialysis patients’ 
quality of life by proposing a variety of dialysis-related products tai-
lored to facility environments. These products include multi-pur-
pose dialysis machines; dialysis water preparation systems (RO 
systems); multi-patient dialysate supply systems; dialysis informa-
tion systems; and dialyzers, hemodiafilters, and β2-MG removal col-
umns with excellent biocompatibility.
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(FY) 2023 2024 Changes

Revenue (Billion yen) 52.2 53.2 +1.8%

Core Operating Income (Billion yen) ▲1.3 ▲0.8 —

Core Operating Income Margin — —

Revenue

53.2 billion yen

Core Operating Income Margin

—
Core Operating Income

▲0.8 billion yen

ROIC

-1.4%

Business Strengths
The pharmaceuticals & medical products business involves in research, develop, and sell pharmaceuticals and 
medical devices that address unmet medical needs, leveraging Toray’s core technologies: organic synthetic 
chemistry, polymer chemistry, biotechnology, and nanotechnology. Particularly in our medical products busi-
ness, the source of our competitiveness is our ability to create innovative, high-added-value medical materials 
and devices based on advanced materials technologies. In the dialysis business, as the only manufacturer in 
Japan to offer a complete lineup—from dialyzers featuring hollow-fiber and surface processing technologies to 
dialysis monitoring systems, water preparation equipment, and management systems for the same—we con-
tribute to improving patient satisfaction, reducing the burden on medical staff, and enhancing the economic ef-
ficiency of dialysis facilities.

Initiatives to Improve ROIC
Improving the Profitability of Existing Businesses and Growth Strategies
We operate in a challenging business environment in which we cannot pass on soaring raw material costs. 
Under Japan’s health insurance system, reimbursement prices (i.e., drug prices and material prices) for medical 
pharmaceuticals and specific medical products are fixed, and these prices are subject to continued reductions.
	 Amid these circumstances, we have been improving profits by pursuing global expansion, increasing sales 
of high-added-value products, and providing new value to customers by supporting clinical practice at facilities 
through our dialysis systems. Furthermore, we have been expanding profits by increasing sales of Toray APOA2-
iTQ, an in vitro diagnostic pharmaceutical launched in 2024 that assists in pancreatic cancer diagnosis.
	 In August 2025, we announced that we had obtained the results from the overseas trials conducted with our 
licensee Spectral Medical Inc. for Toraymyxin™, an adsorbent-type blood purification device for endotoxin re-
moval, and that we would proceed to file an application with the U.S. Food and Drug Administration (FDA).

Challenges and Progress in Structural Reforms
We have been focusing our management resources on products that leverage Toray’s strengths in mem-
brane technology (e.g., blood purification columns and dialysis membranes). In particular, our membranes 
made from PMMA (polymethyl methacrylate), a proprietary Toray’s material with excellent biocompatibili-
ty, have been accepted as special membranes with adsorbent properties, and we will actively advance their 
global expansion and application in new fields.
	 Meanwhile, for unprofitable products and businesses, we have been improving profitability by imple-
menting profit efficiency measures such as thorough cost reductions and organizational streamlining. If 
we determine that Toray is not the best owner, we will consider withdrawal or divestment. We will improve 
our ROIC by transforming our product portfolio, including early commercialization of new products under 
development.

TR-20EX
Personal Dialysis Machine




