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Speaker Profile

Nami Matsuko, CSuO

In 1991, joined Nomura Research Institute. Thereafter, at Nomura
Securities, she was responsible for communication with investors,
corporate governance, and consulting services related to
organizational restructuring. She was responsible for promoting
sustainability activities, preparing integrated reports, and
engaging both internally and externally at companies such as
Nomura Holdings and Omron. In 2021, she joined the former
Showa Denko (now Resonac Holdings) and, as Sustainability
Department Manager, led the preparation of the integrated report
just prior to the merger, winning the Grand Prix at the 2nd Nikkei
Integrated Report Award. We have established a "Sustainability
Promotion Committee" led by management and have been
working on creating a framework that places sustainability at the
core of management. With the establishment of the CSuO in
January 2024, the current position.
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Preliminary survey results from the participants
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What are the strengths of Resonac?

[Matsuko]
- Four years after the second founding, Resonac aims to convey in detail the
points of change, growth, and trial-and-error it has experienced by holding
sustainability briefing sessions.
We asked about Resonac's strengths and challenges in a preliminary
questionnaire. The greatest strength lies in its social contribution through
business. The second is its people and corporate culture. We believe this is
the result of advancing our Business Portfolio reform and being recognized
for our contribution to society through our purpose of "Change society
through the power of chemistry."
The transformation of people and corporate culture is a new initiative since
becoming Resonac. I am glad to feel that awareness and understanding are
increasing as evidence of this.
Challenges include relatively high governance and environmental issues. We
are preparing to ensure understanding through today's program explanations.
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Hypothetical diagram of Resonac's value creation

[Matsuko]
- The preliminary questions were conducted in linkage with the content of
the value creation hypothesis diagram published in this year's integrated
report.
- Our company has set forth the hypothesis that corporate value is created
through the combination of strategy, individual capability, and corporate
culture. Over the past three years, we have been working on strengthening
each of these areas, with particular emphasis on the combination of
corporate culture and individual capability.
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Hypothetical diagram of Resonac's value creation

Strengths at the present 
time

&
Current Challenges

(What we want to make our 
strengths from now on)

Results Become 
Apparent
(Expected) Indicators

So far,
More of a mix of corporate culture and 

individual strengths

[Matsuko]
On the left side of the figure, the current strengths and challenges are 
considered and input into the Value Creation Recipe while thinking about the 
formulation, which is believed to manifest results. Indicators for measuring 
these results are listed on the right side.
Stock prices are generally considered approximations of corporate value, but 
there are situations where they are not accurately reflected due to timing 
and information asymmetry. Furthermore, there are aspects that we are 
currently focusing on and believe will increase corporate value once achieved, 
but these may not materialize within a period such as three years.
We organized such initiatives, strengths, and challenges into a hypothesis 
diagram and created this diagram with the intention of refining what 
constitutes our corporate value through dialogue with our stakeholders.
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Leadership of the management team and speed of transformation

Q. Has Resonac changed with the change in management?

[Matsuko]
We have written the elements we believe are our strengths on the left side of 
the value creation hypothesis diagram. "Leadership of management and 
speed of transformation" are elements we consider to be strengths that our 
company has cultivated. Do all participants think that Resonac has changed 
with the management changes?
- The image of the management team on the left holding musical instruments 
is included in the integrated report. It expresses how each member possesses 
individual strengths and powers, focusing on their business contributions, and 
how they collaborate like an orchestra. The reasons for selecting the 
instruments are stated on the web page accessed by scanning the QR code 
included in the integrated report.
- We hope you will enjoy it as one of the trials and errors to shape non-
financial information and increase its credibility.
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A co-creative culture that enjoys transformation and challenge

Q. Is Resonac's corporate culture permeating the field?

[Matsuko]
Many responses in the prior survey identified "a co-creative culture that 
enjoys transformation and challenges" as a strength, but there are also 
questions about whether it is truly permeating the workplace. This will be 
explained in detail in the next CHRO Imai's program.
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Material technologies and products ranging from midstream to downstream

Q. Are we "changing society through the power of chemistry" with our products and
technologies?

[Matsuko]
Finally, it is "material technologies and products spanning a wide range from 
midstream to downstream." In this year's integrated report, CEO Takahashi 
declares that they will not ease investments in technological development.
As the current outlet of technology, the focus is on semiconductor materials. 
As a manufacturer of functional materials, we believe that we can contribute 
to the various emerging technologies and social issues through materials.
As an example of how our company is transforming society through the 
power of chemistry, we will introduce Resonac Pride products and services in 
today's program.
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Program 1

Nori Imai, CHRO

People and culture that create value

Suzuki, head of the Kawasaki Plant
Mineshima, head of the Goi Plant
Miyazawa, former head of the Shiojiri Plant

Sustainability Meeting
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Nori Imai, CHRO

Joined the former Hitachi Chemical. Experienced in corporate planning,
open innovation, stationed in the United States (sales), and planning and
business oversight of multiple businesses such as storage batteries and
mobility.
In the integration with Showa Denko, led as the person in charge from the
former Hitachi Chemical side.
Fostering a new corporate culture based on Purpose and Values, aligned
with business strategy, focusing intensively on talent development in close
collaboration with Takahashi.

Speaker Profiles
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Employee engagement survey results summary - quick report

2023 2024 2025

Survey Response Rate
83%

(-)
88%

(+5%)
92%
(+4%)

Engagement Score
54%
(±0)

57%
(+3%)

60%
(+3%)

PV Implementation Level
49%

(+15%)
60%

(+11%)
60%
(±0)

Addressing feedback from 
employees

44%
(-)

44%
(-)

48%
(+4%)

Growth Opportunities
50%

(-)
54%

(+4%)
57%
(+3%)

Business Process
39%
(–)

40%
(+1%)

42%
(+2%)

Psychological Safety
60%

(+9%)
61%

(+1%)
63%
(+2%)

Priority management issues from the 2023 and 2024 surveys
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wide activity

solidifying 
the basics

2025 Engagement Score Breakdown by Category

Domestic Overseas Field Operator Position

48%
+1%

76%
+5%

38%
+2%

[Imai] 
When I talk about how CEO Takahashi, CHRO, and I are driving reforms, 
questions arise about whether the management seems to be enjoying it but 
how the actual workplace feels. This time, we would like to have three site 
managers, who are the leaders on the ground, participate so that we can 
hear the real voices from the field.

Before that, I would like to review our current position. First, the results of 
the 2025 engagement survey were just released the other day. While the 
engagement score has been steadily increasing, the degree of practice of the 
purpose and values has not changed since last year. The practice of purpose 
and values has moved past the period of uplifting efforts aimed at overall 
optimization; I believe we are now at the stage where we address specific 
challenges individually and concretely.
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Causal exploration results of the 2024 employee engagement survey

・As an effect of the prioritized career development support measures, dialogue with supervisors and career
expectations emerged as factors.

・The effectiveness of the measures was statistically analyzed through causal exploration of employee
engagement survey results.

[Imai] 
This engagement survey is conducting causal exploration, and it is clear that 
progress has been made since 2023. The engagement score is the average 
of three questions, and it explores the causal order in which the response 
rates to these three questions need to improve to increase positive responses. 
In 2023, two important factors were trust in the company and psychological 
safety.

In 2024, dialogue with supervisors was added to this. And this year, 
individual evaluations and a sense of fulfillment have begun to emerge. In 
other words, while 2023 was about the company taking the lead, 2024 
became about the relationship with one's supervisor, and finally, 2025 is 
about oneself.

Therefore, from this point onward, although it will be repetitive, we have 
entered a stage of addressing matters individually. I believe the stage of 
simply increasing scores has passed, but there remains one common issue: 
the scores of the operators in the field are still quite low.
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Engagement score trends (At the present speaker's Business Unit)

Kawasaki Plant

2024

2025

*The engagement score is the figure for the Business Unit where one is
employed.

+4% compared to the 
previous year.

2023

Shiojiri Plant

Goi Plant

2024

2025

+22% compared to 

the previous year.

2023

2024

2025

Year-on-year ±0

2023

[Imai] Including that aspect, today, I would like to unpack things while talking with 
three Business Unit heads. I would like to introduce them based on the scores of 
each business site.
First, at the Kawasaki Business Unit, the site manager Suzuki was transferred from 
the former Hitachi Chemical site to the Kawasaki Business Unit this January. The 
Kawasaki Business Unit is a site of the former Showa Denko, which manufactures 
basic chemical products. It is a large site with over 1,000 staff members.
Next, at the Shiojiri Business Unit, the former site manager Miyazawa, with a staff 
size of about 150, manufactures ceramics.
At the Goi Business Headquarters, Mineshima serves as the office manager. The 
workforce is about 450 people, and it is a site for NCF products used in AI 
semiconductors.
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Kenji Suzuki (Head of Kawasaki Plant)

18 years old

38 years old

55 years old

59 years old

Acquired JBC Certified C-Class License 
(Welterweight)

[Imai] I would like to introduce each Business Headquarters manager. 
Suzuki, the office manager of the Kawasaki Business Headquarters, joined 
the former Hitachi Chemical, developed resins, worked at sites in Malaysia 
and Yamazaki, and later served as chairman in China. After serving as the 
office manager of the Shimodate Business Headquarters, he became the 
office manager of the Kawasaki Business Headquarters this year. I also want 
to ask two other business site managers about their impressions of Director 
Suzuki.

[Miyazawa] Mr.Suzuki was regarded like an older brother figure at the 
former Hitachi Chemical, so I felt he was probably a caring person.

We also asked an employee who came from the Kawasaki office to Shiojiri 
for a tour about their impression of Mr.Suzuki. They said with a smile that 
although there were almost never chances to talk with the director in the 
past, they did have some opportunities to talk.

[Suzuki] When I have available time, I take walks around the site and talk to 
the employees.
[Mineshima]  I worked together with him in Malaysia for nearly four years, 
and he gave the impression of being a very passionate person who truly 
supports and helps those in trouble from the bottom of his heart.



©Resonac Holdings Corporation  All Rights Reserved.

Hirokazu Miyazawa (Former Head of Shiojiri Plant)

Born in Shiojiri City
With love for Shiojiri, create the culture of 

the Shiojiri Business Unit
Do whatever it takes to bring about 

transformation!!

Realizing work environments that each 
workplace considers comfortable

Traditional breakroom

Keep our workplace 

clean ourselves!

invited ideas to improve the environment of 

break rooms, CCR, and offices — and the best 

ideas will be implemented!

Strong demand to improve break rooms led to 

upgrades across all workplaces.
Proud to work at a plant with such a wonderful park.

A park featuring a majestic weeping 

willow with a 4-meter trunk 

circumference.

We installed a BBQ area so employees, 

their families, and local residents can 

enjoy it together.

[Imai]  Next, I would like to introduce Mr. Miyazawa, the former site 
manager of the Shiojiri site. Until September of this year, he was the head of 
the Shiojiri Business Headquarters, and since joining the former Showa 
Denko, he has been engaged in ceramics development. He has dedicated 
himself exclusively to ceramics and served as the head of the Shiojiri 
Business Headquarters, but has now been transferred to the headquarters. 
What was your impression of the former head of the Business Headquarters, 
Miyazawa?

[Suzuki] At the first office manager meeting when we integrated into 
Resonac, my impression was that he was someone who talked a lot, but 
after actually meeting him, I thought he was someone who really states 
things clearly. He said many things, and I thought he was a very trustworthy 
office.
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Co-creation Golf: Members from Chiba, Yokohama, 
Shiojiri, CMEO, Goi, and others
Promotion of Inter-Site Interaction

Firefighting Team 
Guidance

(Goi Fire Department)

"Golf City Ichihara"
Supporting Junior Golfers!

5S Activities

Masahiro Mineshima (Head of Goi Plant)

Goi Site "Spring Gathering"
Participation in Goi Rinkai 

Festival

[Imai] Next, I would like to introduce Mineshima, the office manager of the 
Goi Business Unit. He joined the former Hitachi Chemical, worked in 
production technology, was assigned to Malaysia, and later transferred to Goi. 
He is an expert in films. What is your impression of Office Manager 
Mineshima?

[Miyazawa] He is someone who speaks frankly about a variety of things and 
is a very cheerful person, I think. Shiojiri and Goi actively interact with each 
other.

[Mineshima] Things that really don't exist in the factory where I am, 
especially digitalization and IT-related matters, are truly learned from the 
Shiojiri Business Headquarters, and the current Goi Business Headquarters is 
also actively engaged in these activities.

[Miyazawa] Conversely, Shiojiri is learning about safety initiatives from Goi. 
Visiting the Goi business site, I found the safety activities extremely 
enjoyable and, moreover, they are being promoted from the bottom up, 
which is a culture we do not have and are adopting.
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Employee engagement survey results summary - quick report

2023 2024 2025

Survey Response Rate
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88%
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Domestic Overseas Field Operator Position

48%
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38%
+2%

[Imai] Then, let's get to the main topic. First, I would like to ask, what was 
your first impression of CEO Takahashi?

[Mineshima] At that time, I had not yet been transferred to Goi and was 
stationed in Hong Kong, so I had no opportunity to meet him directly. I only 
had the publicly available information, so I imagined that various 
reorganizations and cost cuts might occur, which would be challenging.

[Miyazawa] Since CEO Takahashi had originally been the executive in charge 
of the Shiojiri Plant during the Showa Denko era, my impression did not 
particularly change. I thought it might become even busier. However, having 
worked at Showa Denko since joining the company, I had grown accustomed 
to and familiar with the Showa Denko culture, and I considered it to be 
normal. I thought that enduring hardships was a virtue, and that such 
endurance was the greatest contribution to the company. In that sense, 
there were some remarks that felt quite out of the ordinary, and at times I 
wondered if it was really okay or true.

[Suzuki] I don't know if CEO Takahashi remembers, but I clearly remember 



meeting the CEO on March 8, 2022, and I even remember the exact date. At 
first, I was disheartened because I was told I was "just like a Showa-era 
branch manager." However, now that I have the opportunity to speak on 
stage like this, I think that image has been dispelled and that I have become 
a Reiwa-era branch manager.

[Imai] Then I'd like to ask how your impression changed from the beginning, 
what triggered that change.

[Suzuki] After all, I think it's about repeatedly making contact, visiting the 
Business Headquarters, getting to know the CEO's personality, and gradually 
building mutual understanding. Also, I feel that I am being seen personally, 
and in that respect, I am currently adopting an approach at my Business 
Headquarters to recognize the names of each individual employee.

[Mineshima] Initially, I thought the focus would be on costs and financial 
indicators, but they are actually visiting business locations to talk in front of 
employees about changing the company's culture. This year, at the Goi 
Business Headquarters, all the employees gathered together. They also join 
meal gatherings with employees working hard on the manufacturing 
operation frontlines, thoroughly engaging in conversations with employees at 
various levels. Seeing this, I truly felt that they earnestly intend to carry out 
what they have pledged. The CEO visited many locations and held 
“Moyamoya Meeting. He even came to the Goi office just two weeks after 
taking office, and since I heard everyone's thoughts suddenly at the 
Moyamoya Meeting, I felt somewhat uncertain about what to do. However, 
from what everyone said, I was able to determine what I should do in the 
short to medium term. Although it was difficult at first, looking back now, I 
truly think it was a good thing. At first, I wondered why the president would 
spend time visiting locations, but I finally came to understand that he is 
seriously engaged in it.

[Miyazawa] CEO Takahashi visits in person and acts as the facilitator while 
holding a "Moyamoya Meeting," then holds a Purpose Exploration Cafe. Since 
I had no image of a president doing such things in the past, when the CEO 
goes that far, I thought perhaps I myself could take on challenges and that I 
must change.

19
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Hirokazu Miyazawa (Former Head of Shiojiri Plant)

Born in Shiojiri City
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Proud to work at a plant with such a wonderful park.
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circumference.

We installed a BBQ area so employees, 

their families, and local residents can 

enjoy it together.

[Imai] From here on, I'd like you to tell us what you've been doing since 
Rezonac, and what you think is unique about Resonac.

[Miyazawa] When I met the CEO, he once said to me, "You must be enjoying 
your work." During a period when the company's performance was tough, 
and also during the COVID-19 pandemic when face-to-face communication 
was difficult, I thought about ways to facilitate communication, and we 
created a park at the business site.

[Imai] As a result, all employees have utilized it to properly communicate, 
which has led to a smoother relationship between supervisors and 
subordinates.

[Miyazawa] Additionally, the workplace environment on-site was extremely 
poor, and we wanted to improve it somewhat. Since CEO Takahashi has 
continually encouraged employees to take on challenges, we have actively 
promoted workplace environment improvements to make it easier for 
employees to work and increase operational efficiency. Regarding the rooms 
that were very old and not clean, each Business Unit was allocated a budget 
of one million yen, allowing them to design freely and manage the work 
themselves. They proceeded to repaint the walls themselves, replace the 
equipment, and even created a café space, making the place look completely 
transformed. It wasn't just that the room simply became cleaner, but the best 
part was that everyone gathered and communicated while progressing with it 
together. Also, it’s important that what we made ourselves is used cleanly and 
carefully. Originally, it was a place where people entered with shoes on, but 
since we made it ourselves and wanted to take care of it, we changed to using 
slippers.
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Three stages can be inferred for improving engagement among field operators
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Causal exploration of on-site operator roles (since the 2024 survey)

Intention to continue 
working

Job suitability
Overall experience

[Imai] As a point of reference, when looking at the results of the 
engagement survey's causal exploration for the operators on the site, the 
same trend is visible. First, it is understood that when the relationship with 
superiors improves, team building and team relationships also improve, 
which leads to a sense of fulfillment and increased engagement. As a case 
example, in the Fine Gas Section of the Kawasaki Business Unit, where 
engagement was particularly low, scores improved as a result of conducting 
evaluator training especially for the senior staff while advancing improvement 
activities together. Including this, I would like to have General Manager 
Suzuki introduce the initiatives currently being undertaken at the Kawasaki 
Business Unit.



©Resonac Holdings Corporation  All Rights Reserved.

Effects of focused initiatives  (Kawasaki Plant, Fine Gas Section)

Conducted "Evaluator Training for Supervisors" aimed at improving feedback and communication

Fine Gas Section

+13% compared to 

the previous year

2024

2025

⚫Overview of Training for Supervisors:
✓ Basic Knowledge of Organizational Management

✓Key Points from Goal Setting to Interviews to Feedback
✓ Training on Communication and Active Listening (Case Work)

2023

Improved by 13 points compared to the previous 
year!!
Improvement in Relationship with Supervisors 
Contributes to Engagement Enhancement
✓ Meaningful Discussions about Careers with Supervisors:

+24 points
✓ Direct supervisors treat with respect: +23pt

[Suzuki] At the Kawasaki Business Unit, where I was assigned this year, as well as 
at the previous Shimodate Business Unit, there was a culture where people could 
not express their thoughts to their superiors. Even though management said it was 
okay to do what you liked, section and department managers did not take that at 
face value, so a culture where opinions and initiatives came up from the bottom 
was not being nurtured. That atmosphere has now changed, with section and 
department managers first saying, "We'll support you, so let's give it a try." As a 
result, I believe it has been a good improvement that chief staff members have 
been able to act more freely. Even though the score has increased to 31%, which 
of course is a good thing, I believe that a score of 18% indicates that there is some 
problem within the organization. Therefore, from the next term, I want to get more 
involved myself and work towards making the organization more innovative.

[Imai] What I thought was wonderful about Director Suzuki's approach is that he 
has opened up his room, allowing anyone to come and have coffee at any time.

[Suzuki] By putting out coffee and candy and leaving the door open, young 
employees started to come.

[Imai] Currently, there is an increasing number of teams engaging in voluntary 
improvements by young employees, but approximately how many are there?

[Suzuki] The starting point was the Moyamoya Meeting, and since it was clear that 
nothing could move without action, an email was sent to all members of the office, 
and about 15 people gathered and are now working on various things. Especially at 
the Kawasaki Business Headquarters, it takes about 10 minutes to walk from the 
locker building for changing into uniforms to the office room. When I first heard 
that, I was surprised and said it was strange, and everyone else said it was strange 



an external perspective is important. The Kawasaki Business Headquarters 
gave the impression of having something like a thick curtain; although you can 
understand once it's open, no light was leaking outside. I believe that just 
opening it a little will immediately bring about change.
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too. It started with the question of why the issue wasn't being corrected, then 
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Shiojiri, CMEO, Goi, and others
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Masahiro Mineshima (Head of Goi Plant)

Goi Site "Spring Gathering"
Participation in Goi Rinkai 

Festival

[Mineshima] The Goi Business Unit doesn't have much vertical relationship; 
it's a frank atmosphere where people can work comfortably. To respond to 
customer demands in a timely manner, there is a strong atmosphere of 
everyone helping each other and working hard together, without focusing 
responsibility on any single person. I happened to be assigned in 2023, right 
around the time of the launch, but even under those circumstances, the 
atmosphere was maintained. At first, I often thought about what should be 
done, and implemented the basic 5S, which is fundamental in manufacturing. 
The 5S was not a top-down approach like conducting patrols and giving 
instructions, but rather, since sorting and organizing in 5S begins with 
throwing away unnecessary items, we had everyone consider the criteria for 
what is unnecessary and actively engage in the activities. This marked the 
start of a bottom-up style 5S.

[Imai] - Are there any positive points about becoming Resonac?

[Mineshima] - Indeed, the delegation of authority, such as investment 
decisions and approval powers, has been firmly granted as stated, so 



investment proposals keep coming up, and things have also become more 
agile.

[Imai] - How about in terms of resources? The Goi Business Headquarters 
has a good environment and strong PR capabilities, so I think people are 
gathering there through internal recruitment. I think the competitive principle 
works and serves as a good opportunity to promote workplace improvement 
in each place.

[Mineshima] I believe that employees who came through open recruitment 
had various thoughts about their previous workplaces and transferred here, 
but everyone is really energetic in their work and I think they are doing what 
they wanted to do. I really think that internal open recruitment is a really 
good system.
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Employee engagement survey results summary - quick report
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In the entire company 
and workplace
Fundamentals of
relationship building

Feedback from 
employees
Back not reflected in 
management 
measures
Not reflected

Ensuring psychological 
safety

01

02

03

To employees
career development 
support
is insufficient

Expansion of career 

information,

support for self-growth

creation of opportunities 

for dialogue

Existence of low 
productivity
work processes

Business process 
transformation

Promote as a company-
wide activity

solidifying 
the basics

2025 Engagement Score Breakdown by Category

Domestic Overseas Field Operator Position

48%
+1%

76%
+5%

38%
+2%

[Imai] Lastly, I'd like to hear one word from each of you about what you 
expect from Resonac in the future.

[Suzuki] The groundwork has already been laid, so from now on, I hope to 
support each employee in taking a step forward.

[Mineshima] Based on the current culture of Resonac, I want to both firmly 
protect and encourage the freedom for each person to express what they 
want to do.

[Miyazawa] I have been visiting various business sites recently, and I believe 
each of these sites has good things to offer. We want to actively promote the 
sharing of such good practices and have other business offices build upon 
them at a high level.
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[Matsuko] Starting this year, we have been advancing our sustainability 
efforts with Professor Itsubo from Waseda University, who has been 
participating as a Sustainability Advisor.
Professor Itsubo is a leading expert in environmental impact assessment and 
has developed evaluation methodologies through national projects.
Calculating the Carbon Footprint (CFP) and Life Cycle Assessment (LCA), 
which looks at the entire process from raw material procurement to disposal 
and recycling, has now become extremely important. You are the one who 
established the evaluation method for this.
We have completed the CFP calculation for major products over three years 
and are now moving forward with the LCA. We have been greatly supported 
by you during this process.
Please provide your comments on our efforts, including any critical opinions.

[Itsubo] The very first thing we conducted was Chemical Plastic Recycling 
(KPR). Chemical recycling is very complex, and compared to conventional 
plastic recycling methods such as material recycling or thermal recovery, it is 
quite difficult to evaluate. I think that the first one to take on case studies on 
such a theme is an initiative like Leapfrog.
Having actually seen the efforts being made, I thought it was an excellent 



examination, with very precise calculations and thorough self-verification of 
the results.
I was very impressed not only with the evaluation itself but also with the fact 
that it is actually being incorporated into the business.

[Matsuko] Thank you very much. The professor is also conducting a CFP on 
the Ukraine war.

[Itsubo] It is not limited to businesses or products; for example, it can also 
evaluate social issues.
War involves various activities, and that relates to environmental impact.
In reality, destructive acts such as war also impact the environment and 
generate greenhouse gases, but they have extremely serious effects on living 
organisms.
I believe it is important to firmly pay attention to such aspects as well.

[Matsuko] We must use Change society through the power of chemistry and 
properly recognize various social issues.
If there is a digestion method, it can be visualized and evaluated. I believe 
understanding will also progress.
Could you tell us about what you presented at last month's COP?

[Itsubo] Among our impact assessments, we are concerning the effects on 
nature.
Belém in Brazil, located at the mouth of the Amazon River, faces the very 
important issue of the disappearance of the tropical rainforest town.
Forest management has been highlighted as an important category and has 
become an opportunity to attract attention from both perspectives of nature 
coexistence and decarbonization.
We also conduct evaluations of the entire life cycle including impacts on 
nature and CO2, and propose examining environmental impacts 
comprehensively by combining these factors.
We made a presentation at COP30 on the content of our project with the 
Cabinet Office.

[Matsuko] Thank you very much. It was stimulating for us as well, but I think 
some of the investors who participated today are also involved.
I understand that investors nowadays are struggling with various evaluation 
methods, not only regarding biodiversity, water, and climate change.
We are initially addressing climate change.
We have had three sustainability advisors joining us since this year: an 
investment specialist, and a university professor with expertise in business 
management and sustainability. Professor Itsubo is taking care of the 
technical aspects. I have consulted on various matters throughout this year. 
Including the earlier discussion, I would like to hear a brief impression you 
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have of Resonac.

[Itsubo] We are progressing our considerations in a very open and 
transparent manner.
The implementation structure is extremely important, and it is necessary to 
gather and analyze various data.
It is necessary to conduct LCA not only with the people directly involved in 
production but also considering suppliers and post-product processes, 
making it crucial to efficiently collect such information.
First, we improve communication within the company to share internal data, 
actively conducting demonstrations in collaboration with suppliers and 
initiatives with companies after sales.
This is extremely important for improving data quality and also highly 
effective when put into actual action.
It is very commendable that these activities are being carried out through 
business operations.
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Resonac Group's Initiatives for Carbon Neutrality
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Since launching the Carbon Neutral Project (CN-PJ) in 2023, the focus until 2025 has been on concretizing 
reduction measures in preparation for the implementation phase starting in 2026.

Towards carbon 
neutrality by 2050, 
the next STEP

Implementation phase

• Full-scale start of reduction 
measure implementation

• Goal setting in accordance with 
SBTi (planned for 2027)

• Consideration of measures with a 
long-term perspective
(Including Scope 3)

Launch of CN-PJ

• Understanding the internal 
situation

• Establishing the system and 
structure

• Grasping requests from the 
government and customers

Policy review phase

• Concrete formulation of company-
wide / Business Unit policies aimed 
at achieving targets

• Implementation of reduction 
measures

STEP ①
2023

STEP ②
2024
~2025

Present

STEP ③
2026
~2030

Steps Toward 2030

[Matsuko]
Regarding Resonac's efforts towards carbon neutrality, our Sustainability 
Manager, Ueyama, will explain what we have done so far and the direction 
we will take going forward.

[Ueyama]
In 2023, under the new Resonac structure, we launched the carbon-neutral 
project once again.
We are advancing toward the 2030 goal with three major steps.
From 2026, we enter the full-scale implementation phase to reduce actual 
emissions.
So far, I think everything is progressing smoothly as planned.
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1
Declare compliance with SBT program *1

Declare the implementation of target setting and reduction based on 
scientific evidence
Obtain SBT certification within two years

Implement 1 to 3 in 2025
Continue to steadily advance efforts toward carbon neutrality by 2050

3
Increase the likelihood of achieving the 2030 target
All Business Units will formulate reduction measures
All Business Units are working on reductions toward carbon neutrality 
by 2050

2
Hydrogen co-firing gas turbine: Selected for the subsidy program *2

(Kawasaki)
One oil coke boiler will be shut down, and from 2030, a new
gas turbine will be operated, contributing to a significant reduction in 
emissions

*1: SBT: Science Based Targets: Reduction targets for greenhouse gas emissions set by companies and others, aligned with the goals of the Paris Agreement, an international agreement on
climate change.
*2：https://www.resonac.com/jp/news/2025/10/07/3633.html October 7, 2025 News Release

Resonac's Initiatives Toward Carbon Neutrality

[Matsuko]
I think this is the second step, but what are the main initiatives for this year?

[Ueyama]
There are three key points.
1. We declared our commitment to obtaining SBT certification in June this
year.
2. At the Kawasaki Plant, the main facility of the basic chemicals business,
we were successfully selected for the Ministry of Economy, Trade and
Industry's subsidy program for hydrogen co-fired gas turbines.
3. Regarding the 2030 target, the likelihood of achievement has increased
through various accumulative efforts.
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1. Toward SBT Certification

2013
(Current Base Year)

2035

2025
(New Base Year)

2030

Current target 
compared to 2013

-30%

2035
① Change of 

base year

②New target 
setting based on 

SBT standards
③Newly

set targets

Aim to obtain SBT certification by June 2027, within 2 years from the commitment. In compliance with the 
SBT certification standards, the following items ① to ④will be implemented.

Scope 1 and 2 emissions

④ Additionally,
also for Scope 3,

set targets

[Ueyama]
Regarding the SBT certification, there is a rule that the certification must be 
obtained within two years after submitting the commitment, so preparations 
are underway to obtain the certification by June 2027.
This schedule also takes into account the listing of Crasus, with four key 
points regarding the initiatives to be implemented.
1. Change of the base year
2. New target setting based on the 2030 SBT criteria
3. New medium- to long-term target setting for 2035
4. Newly setting targets for Scope 3
There were concerns about Scope 3, but the downstream calculations have
been completed for now, and the accuracy is currently being improved.
The situation is becoming clear where disclosure and goal setting can be
done by 2027 when this certification is obtained.
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Currently (2025) In the future (from 2030 onwards)

We plan to convert the fuel for one of the two boiler and turbine systems at the 
Kawasaki Business Unit. Including the fuel used for external power sales, the total 
expected reduction is approximately 400,000 to 500,000 t-CO₂ per year.

：Kawasaki Business Unit

2. Hydrogen Co-firing Gas Turbine: Selected for Subsidy Program (Kawasaki)

To external
power sales

Within the 
Kawasaki 

Business Unit
electricity and 
steam demand

Business Unit in 
the Kanto region

Business Unit

External sales
Power sales

Business Unit in 
the Kanto region

Business Unit

Electricity and 
steam

Electricity and 
steam

Fuel

Electricity and 
steam

Electricity

Electricity and 
steam

Electricity

ElectricityBoiler and 
turbine

A

Boiler and 
turbine

B

Power company

Boiler and 
turbine

A

New installation
Gas turbine

Electric power 
company

Petroleum coke

City gas

Petroleum coke

City gas

Hydrogen
City gas

Fuel

Petroleum coke

City gas

Within the 
Kawasaki 

Business Unit
electricity and 
steam demand

[Ueyama]
Next is about the hydrogen co-firing gas turbine.
The current energy flow diagram of the Kawasaki Business Unit is on the left 
side, and the boiler turbine B in the orange section will be replaced with a 
newly installed gas turbine on the right side, which will use hydrogen. As a 
result, it is planned not only to cover the electricity and steam within the 
Kawasaki Business Headquarters but also to supply clean electricity to our 
company’s sites mainly in the Kanto region.
Another point is that until now, electricity sales to external parties have been 
conducted, but by stopping this, we expect to achieve a reduction effect of 
400,000 to 500,000 tons annually.
As for the remaining Boiler A, we are continuing to consider how to deal with 
it.
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The 2030 target is expected to be achieved through measures such as "fuel switching for Kawasaki boilers and 
turbines" and "decarbonization of purchased electricity."
We will reset the targets taking into account the SBT standards.

2013 2024

About half
Kawasaki's

Scope1

2.59 million 
tons

Kawasaki
1.3 million 

tons

Outside Kawasaki
1.29 million tons

Reduction Measure①
Scope1

Fuel conversion of 

one of the two 

boiler and turbine 

systems in Kawasaki

Reduction measure ②
Scope 2

Implementation of 

non-fossil power 

usage based on 

customer requests 

and others

▲30%

2030
Current target

2.12 million 
tons

3.04 million 
tons

* Excluding Crasus Chemical, which is planned to be spun off in the future

3. Towards Achieving the 2030 Goal

Reduction Measure ①
Approximately 400,000 to 

500,000 tons

Reduction 
Measure ②

Under Calculation

Scope2
1.04 million 
tons

Scope1
2 million tons

Scope1
1.77 million 
tons

Scope2
820,000 tons

[Ueyama]
The certainty of achieving the 2030 goal has increased.
About half of our emissions come from Scope 1 at the Kawasaki Business 
Headquarters.
By implementing reduction measure ① to switch fuels, we can reduce 
emissions by 400,000 to 500,000 tons, and by making electricity under 
Scope 2 non-fossil through reduction measure ②, we can achieve additional 
reductions. This means that we are likely to meet the current target for 2030.
Since the 2030 target is not particularly high, we plan to reset the target in 
line with SBT standards and continue to challenge ourselves with higher goals 
in the future.

[Matsuko]
・ Last year, there were serious concerns about whether things would be
alright until 2030, but a certain prospect has now been established, so please
rest assured.
Since various Business Portfolio reforms are also progressing, I think the
goals will be redefined accordingly.
・ What do you think, Professor Itsubo, about our current efforts?



[Itsubo]
Between 2013 and 2024, what is the reason that Scope 1 itself has
decreased?

[Ueyama]
We consider it to be the effect of having actually started fuel conversion.

[Itsubo]
It could also be considered connected to the reduction plan up to 2030, what
do you think?

[Ueyama]
We plan to continue advancing considerations such as fuel conversion for 
facilities other than Kawasaki's gas turbines.
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Progress and Direction of Environmental Initiatives in 

the Electronics Business Headquarters
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Electronics Business HQ: Last Year's Climate Analysis

R
isk

O
p

p
o

rtu
n

ity

Surge in raw material prices
Increased procurement costs due to 

material substitution

Due to changes in customer behavior and 
awareness decline in sales

• Diversification of raw material sourcing and resources
• Consideration of using recycled materials
• In-house production of materials with supply concerns, shift to local production 

for local consumption, etc.q

Due to increased demand for EVs and 
autonomous driving Increase in sales

Low power consumption semiconductors, 
environmentally friendly Increase in sales due to 

increased product demand

Spread of telework, automation, and 
digitalization revenue growth associated 
with decarbonization of server-related 
facilities and data centers through the 

Business Unit

The keywords for measures addressing risks and opportunities unique to the Electronics Business 
Headquarters are "Co-creation" and "Materials Development" based on environmental and social needs

• Response to the growing demand for SiC power semiconductors
• Materials development contributing to miniaturization and weight reduction of 

components

• Co-creation with stakeholders
• U.S. Packaging Solution Center
• Participation in the advanced semiconductor consortium "TIE"
• Participation in the semiconductor climate consortium working group

• Materials development contributing to environmental initiatives
• Encapsulation materials that can contribute to the GHG reduction process
• Low-GWP semiconductor etching gases, etc.

• Reduction of GHG emissions in manufacturing processes and disclosure of 
information to customers

• Consideration of environmentally conscious manufacturing processes
• Strengthening sales marketing and new product development systems to 

understand environmental and social needs, etc.

A

B

[Matsuko]
Last year, we reported the analysis of risks and opportunities in the 
Electronics Business Headquarters business, and now I will report on the 
subsequent progress together with Fujita, the Electronics Business 
Headquarters Business Strategy Manager.

[Fujita]
I will explain the progress of the two points at the bottom right of the 
materials published last year.
1. Co-creation with stakeholders
②Development of Materials Contributing to Environmental Compatibility
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Established the co-creative evaluation platform "JOINT3" by 27 semiconductor materials, equipment, and design 

companies from Japan, the United States, Singapore, and others. Accelerate the development of materials, equipment, 

and design tools suitable for panel-level organic Interposer through co-creation with participating companies.

Co- Creation with Stakeholders (Packaging Solution Center)A

[Fujita]
・ Established "JOINT3," a co-creative evaluation platform involving 27
semiconductor material, equipment, and design companies from Japan, the
United States, Singapore, and others.
・ This year, we have launched an important technological development
program aimed at further enhancing the performance of advanced packages
incorporated in generative AI and contributing to the reduction of power
consumption.
To improve performance, difficult technologies such as enlarging and
miniaturization chips, chiplet, and interposers, which are Interposer
substrates, are required. By leveraging the excellent strengths and know-
how of 27 companies and advancing together, we ultimately aim to
contribute to society through further performance enhancement of AI
semiconductors and reduction of power consumption.

[Matsuko]
Regarding this point, in terms of business opportunities related to climate 
change, do you mean that as power consumption continues to rapidly 
increase due to the development of AI, everyone should consider ways to 
reduce it?

[Fujita]
That's correct. We want to proceed in a way that improves efficiency.
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Conduct upstream and downstream investigations of Scope 3 mainly for major products, followed by analysis and 
narrowing down. Also, implement specific initiatives for incorporating LCA into new products and reducing Scope 3 
upstream and downstream emissions.

Material development contributing to environmental responsiveness: 

Initiatives for Scope 3 upstream and downstream.B

Conventional
Initiatives mainly focused on Scope 1 and 2

・ Yield priority (loss reduction, energy saving)
・ Characteristic priority at the customer site (stable 
quality, defect reduction)

Future measures
Initiatives for Scope 3対応

・ Contribution to GHG reduction in upstream/downstream Scope 3
・ Also addressing GHG reduction in the lifecycle as part of
characteristics

Source: Extracted from Ministry of the Environment materialsThe numbers inside circles are categories of Scope 3.

Upstream Own company

①Raw materials

⑦commuting

Scope 3

Downstream

④Transport and Delivery

*Others: ②Capital Goods, ③Fuel and Energy-
Related Activities Not Included in Scope 1 and 
2, ⑤Waste, ⑥Business Trips, ⑧Leased Assets

Fuel 
Combustion

Electricity
Usage

⑪ Product Use

⑫ Product Disposal

*Others: ⑨ Transport and Delivery,
⑩ Product Processing, ⑬ Leased Assets, 
⑭ Franchises, ⑮ Investments

Scope1 Scope 3Scope2

[Fujita]
Many products of the Electronics Business Headquarters also impact Scope 3 
upstream and downstream, so we will continue efforts to reduce GHG 
emissions in Scope 3 upstream and downstream going forward.
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Suppliers‘ DAY 2025 (Dec 8): Initiatives for upstream Scope 3

We gathered important suppliers of the Electronics Business Headquarters to share our company policies, 
hold an awards ceremony, and conduct lectures. We aim to continue building sustainable and resilient co-
creation relationships.

At the awards ceremony, a total of 12 companies were recognized, including the Sustainability Partner Award.

[Fujita]
On Monday this week, the Electronics Business Headquarters hosted the first 
Supplier's Day, inviting key suppliers to gather together. The CEO and CSuO 
directly explained our sustainability initiatives and their importance to our 
suppliers, who then gained an understanding. We also honored suppliers who 
contributed to sustainability activities with the “Sustainability Partner Award.”
We want to recognize suppliers engaged in sustainable activities to deepen 
understanding.

[Matsuko]
A major reason our efforts have accelerated is to meet the requests and 
expectations of our customers. We want to work together with our suppliers 
as well to advance overall carbon net zero.
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In the GHG emission ratio of the sealing material, the proportion occupied by the filler, which is a raw 
material (Scope 3 upstream) along with Scope 3 downstream, is significant, and reducing the CFP of the 
filler＊1 is effective in cutting GHG emissions.

＊1:Carbon Footprint of Products
＊2: The GHG emission ratio is based on assumptions and may differ from actual values; it should be 
considered a reference value.
Scope 3 Category 11 (use of products) is under investigation.

Sealing material

Material composition of the sealing material
・ Inorganic material (filler (silica)): 75–90 wt%
・ Organic material (epoxy resin, additives, etc.): 10–25 wt%

■ Typical GHG emissions ratio for
QFN/SOP encapsulants *2

Scope 3
Category 1

Filler

Scope 3
Category 1

Organic materials, 
auxiliary 
materials

Scope 3
Category 10

Process

Scope 3
Category 12

Disposal

Scope2
At our company

Power 
consumption

13.2%

33.0%
12.5%

31.4%

9.6%

QFN：Quad Flat Non Lead Package
SOP：Small Outline Package

Development of sealing materials that can contribute to GHG reduction

[Fujita]
This is an update on the initiative regarding sealing materials that was 
explained last year.
・ The proportion of filler, which is a raw material (Scope 3 category 1), is
particularly large at 33% in the GHG emission ratio of the sealing material.
・ It is believed that reducing the CFP of the filler can contribute to GHG
reduction.
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Raw materials

H2O

Hydrogen

Low CFP filler (silica)
・ Spherical shape by hydrogen 
combustion
・ Low GHG emissions

CO2

Fossil fuels

H2O Conventional filler (silica)
・ Spheroidized by combustion of fossil fuels

We are working on replacing the filler, which is the main raw material of the sealing material, with a low
CFP filler that has a significant impact on reducing GHG emissions.We are committed to this replacement.

Raw materials

From now on

Conventional

Development of sealing materials that contribute to GHG reduction: 

Efforts toward  Scope 3 upstream

[Fujita]
・ Traditionally, filler manufacturers, who are suppliers to our sealing material
business, used fossil fuels to produce fillers.
・ Currently, filler manufacturers are developing low CFP fillers that reduce
GHG emissions by hydrogen combustion.
As the sealing material raw material for our company, we are promoting the
application and transition to this low CFP filler in order to reduce GHG
emissions upstream in Scope 3.
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By developing low GWP＊1 gases used in semiconductor manufacturing (processing), we will contribute to 
reducing GHG emissions in Scope 3 downstream (customer processing).

・ Used in semiconductor 
processing steps
・ Those with high GWP values 
are used
Examples) CF4, NF3, SF6, C4F8

＊2

etc.

Suppressing GWP 
by 99 %

Developing low 
GWP gases

Customer's work process High-purity gases for semiconductor 
manufacturing

Silicon Wafer
(Before 

processing)

Silicon Wafer
(After 

processing)

NF3
GWP 17,400

SF6
GWP 24,300

CF4
GWP 7,380

C4F8
GWP 10,200

Low-GWP development gases

GWP of 10 or less

*1: GWP: Quantifies the greenhouse effect of other gases with carbon dioxide as the standard (GWP=1)
*2: CF4 (carbon tetrafluoride), NF3 (nitrogen trifluoride), SF6 (sulfur hexafluoride), C4F8 (octafluorocyclobutane, an organic fluorine compound)

Semiconductor etching gases with low GWP values: 

Initiatives toward downstream Scope 3

[Fujita]
The etching gas for semiconductors is a gas used in the semiconductor front-
end process (the process of forming patterns on silicon wafers).
Since this semiconductor etching gas has a very high GWP value, it has been 
found that the GHG emissions in the customer's processing process are very 
large.
Currently, efforts are actively being made to develop semiconductor etching 
gases used in semiconductor manufacturing with a GWP of 10 or less, 
contributing to the reduction of downstream Scope 3 GHG emissions.

[Matsuko]
Regarding the much-discussed PFAS regulations, progress is being made 
with PFAS-free products, and the demand is growing significantly.
Requested a comment from Professor Itsubo.

[Itsubo]
The initiatives of the Suppliers' DAY are very interesting.
I believe it is extremely important to work together with suppliers, providing 
their information while jointly tackling GHG reduction.
Supplier information is usually secondary data in most cases where Scope 3 



evaluations have been conducted so far. When analyzing primary data 
actually provided by suppliers, it inevitably takes time, data is often difficult 
to obtain, and there are many cases where data quality is also low. Through 
initiatives like these, we expect the quality of evaluations to improve further, 
the efforts of suppliers to be visualized, and this to lead to recognition, 
enabling very good collaboration.
・ We would like to hear the reactions of the awarded suppliers.

[Fujita]
Both the suppliers who were awarded and those who were not said they will 
work even harder next year. I believe an environment has been created 
where everyone strives together through friendly rivalry.

[Itsubo]
I hope that it has provided a good stimulus for each of them.
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Resonac Pride products and services
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What "Resonac Pride products and services" are
These are "Our products and services that change society"

This is  an attempt to visualize "how much society has been changed" 
and "how much it is  trying to change" with numbers and stories.

We aim to visualize the practice of our purpose "Change society 
through the power of chemistry" and gain empathy.

[Matsuko]
Resonac Pride products and services are our products and services that 
change society, and it is an attempt to visualize how much society we have 
changed or are trying to change with numbers and stories. We are 
undertaking an initiative to make the purpose, "Change society through the 
power of chemistry," visible and to gain empathy for it, believing that this will 
ultimately lead to economic value.
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Evaluation and Confirmation Items and Perspectives

Clearly set the evaluation and confirmation items. The evaluation criteria are described on the next page.

*Products and services without direct sales are pseudo-calculated based on sales contribution amount, etc.

Purpose
Contents of 

Practice

Evaluation Items Concepts

Challenges for the Future

Financial Impact*

Qualitative and quantitative evaluation of 
the degree of contribution to society

Contribution to 
society

Contribution to 
the environment

Relevance to global common goals

Risk assessment

Practice of the four values
Evaluation of whether the four values are 
being practiced

Evaluate the degree of contribution to the 
environment both qualitatively and 
quantitatively

Assess the types and impact of risks

Evaluate relevance to the SDGs

Qualitatively assess future contributions 
and significance

Quantitatively evaluate financial impact

Qualitative Story of contributing to society

QuantitativeQuantification of Social Impact

Qualitative
Stories Contributing to the 
Environment

Quantitative
CFP, LCA, Reduction Contribution 
Volume

Quantitative
Sales Revenue, Operating Profit 
Margin, etc.

Qualitative

Whether there is potential for growth 
as a future business, and the 
scalability of contributions to society 
and the environment

Qualitative
Negative impacts and 
countermeasures

Qualitative 17 Goals and 169 Targets

Practice of Co-creation
Evaluating Co-creation with Internal and 
External PartiesQualitative Details of Co-creation Practices

Qualitative Content of value practice

[Matsuko]
There are three points that differentiate us from other companies.
1. It is the practice of our purpose.
2. Whether it serves as a good example of co-creation.
3. Challenge for the Future (Not the current business scale, but whether it 
will drive the business in the future and contribute to society and the 
environment)
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Electronics Business 
Headquarters

Hard disk
Business

Device Solution 
Business

Mobility
Business Headquarters

Functional materials
Business Headquarters

Basic chemicals
Business

Graphite
Business

Certification completed
(PS Se*1)

2024 2025

B
u

sin
e

ss

Second case of 
certification

From 2026

Certification completed
(KPR*2)

-

-

-

-

-

-

-

Device Solution 
Business

Mobility
Business Headquarters

Functional materials
Business Headquarters

Basic chemicals
Business

Graphite
Business

Certification of representative products and services for all businesses will be completed by 2025. To enhance 
the objectivity of the certification, the final review is conducted after receiving feedback from sustainability 
advisors.

*1: Packaging Solution Center, *2: Kawasaki Plastic Recycling

Certification completed
(High-capacity HD media)

Certification completed
(SiC epiwafer)

Certification completed
(Aluminum suspension)

Certification completed
(Ultra-fine high-purity 

titanium oxide)

Certification completed
(Graphite Electrode)

Progress status of Resonac Pride products and services

[Matsuko]
Last year, two cases were certified, and this year, we were able to certify 
one representative case from each Business Unit division. This year’s 
executive compensation is also linked to the evaluation.
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STEP9
Post-certification

Progress 

confirmation

Resonac Pride product and service certification process

STEP 1
Business Unit applies 

for certification

STEP 3
Collecting opinions from 

stakeholders

STEP 4
Collecting opinions from 

sustainability advisors

STEP2
Initial screening 

conducted by the 

secretariat

STEP 6
Products that 

contributed through 
realization of the purpose

Service Certification

STEP7
Report to the 

person who gave 

feedback

STEP8
Report to the Board 

of Directors

STEP5
Conduct internal review at 

the Sustainability 
Promotion Meeting

E x t r a c t  e x p e c t a t i o n s  a n d  c h a l l e n g e s  
f r o m  v a r i o u s  s t a k e h o l d e r s  s u c h  a s  
c u s t o m e r s ,  s u p p l i e r s ,  e x p e r t s ,  a n d  

l o c a l  r e s i d e n t s .

O b j e c t i v e l y  p o i n t  o u t  
i s s u e s  a n d  p o i n t s  t o  b e  

c a r e f u l  a b o u t  f o r  
a c h i e v i n g  t h e  p l a n .

C o n f i r m  t h e  p r o g r e s s  
o f  i s s u e s  a n d  o t h e r
m a t t e r s  e v e n  a f t e r

c e r t i f i c a t i o n .

I n c r e a s e  r e c o g n i t i o n  
a n d  m o t i v a t i o n  t h r o u g h  

a w a r d s  a n d  o t h e r  
m e a n s .

C o n f i r m  t h e  p o s i t i o n i n g  
r e g a r d i n g  f u t u r e  

g r o w t h  p o t e n t i a l  a n d  
d i r e c t i o n .

[Matsuko]
Explanation of the process.
・STEP 3: To make it an example of co-creation, we are gathering opinions
from stakeholders.
・STEP 4: Three sustainability advisors have provided opinions and
evaluations.
・STEP 5: The Sustainability Promotion Meeting also includes perspectives on
the future potential of the business.
Step 9: The change this year is that progress confirmation after certification
has been added.
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This year's certified Resonac Pride product/service: 

Mobility Business Headquarters Aluminum Suspension.
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The suspension is an important component that greatly affects the vehicle's behavior and braking force.

Connects the 
car body and 

the tires.

Controls the 
car's shaking.

Absorpti
on

The tires grip 
the road 
surface

About suspension

出典元：特殊鋼® 第73巻第3号（通巻732号） 3. 自動車部品の鍛造

Steering Knuckle

Front Suspension

[Matsuko]
Explain about Resonac Pride products and services together with Takeda, 
General Manager of the Aluminum Functional Materials Division, Mobility 
Business Unit Headquarters.

[Takeda]
The new alloy for automobile suspension was certified as a Resonac Pride 
product and service this year.
The suspension is an important component that has a significant impact on a 
car's running, turning, and stopping. Recently, cars have become heavier, 
and the demand for weight reduction has increased.
The basic design effective for a car’s running, turning, and stopping is to 
place heavy objects as low and central as possible, and to make it lighter 
toward the outside.
Since the suspension is attached at four points, there is an automobile 
manufacturer's demand to switch from the traditionally used iron to 
aluminum for lightweighting.
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Aluminum suspension contributes to reducing GHG emissions throughout the entire lifecycle and building 
a circular society

Compliance with emission regulations of various 
countries
・ Domestic circular business model
・ Suppression of overseas power consumption

Automobile OEMRESONACRefining companies and 
scrap dealers

Environment surrounding daily life

Value circulation created by aluminum suspensions

Daily 
life

・Fuel efficiency through weight reduction
・Improved ride comfort (comfort)
・ Improvement of driving stability (peace of mind and 
safety)

People's lives

・ Suppression of climate change
・ Sustainable resource use (circular economy)
・ Compliance with emission regulations of each country

Region

Company

Low GHG alloy
Low-GHG forged 

products

Recycled lumps
Scrap

・Reduction of GHG emissions 
・ Shift from import to a domestic circular economy

・90% usage rate of raw materials derived from scrap
・60% reduction in CFP compared to conventional 
materials

・Reduction of GHG emissions across society 
as a whole
・Automotive value enhancement

Contribution to society and environment through aluminum suspension

Environmental 
Change Mitigation

Safety
＆

Security

[Takeda]
The amount of electricity consumed in the manufacturing process of aluminum raw 
materials (Scope 3) is very large.
We developed a material that satisfies the specifications of automobile 
manufacturers by utilizing recycled materials (scrap materials) with the aim of 
minimizing GHG emissions and shifting to a circular society within the region rather 
than relying on imports.
We were able to develop a material that contains 90% scrap material as raw 
material and still meets the strength, durability, and corrosion specifications 
required by automobile manufacturers.
We have completed a material that can reduce the CFP by 60% compared to the 
current mass-produced products.
By using this aluminum suspension, we can actually contribute to the reduction of 
GHG emissions from automobiles and the overall society, which we believe will 
greatly contribute to the overall value enhancement of automobiles.
Also, cars that use this material become lighter, which improves fuel efficiency, 
makes accelerating, turning, and braking smoother, and contributes to ride comfort 
and handling.
As a result of improving people's lives positively, we believe we can also contribute 
to the environment surrounding our lives by suppressing global climate change and 
overall GHG emissions.
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GHG emissions are reduced by significantly increasing the usage rate of scrap-derived raw materials to 90%. Furthermore, 

the lightweight effect of aluminum suspension improves ride comfort and handling stability, thereby enhancing safety.

Lightweight effect of aluminum suspension
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Comparison of GHG Emissions from Raw Materials to Product Shipment

Mass-production Products: 30% Use Rate of Scrap-Derived Raw Materials
Development Products: 90% Use Rate of Scrap-Derived Raw Materials

Aluminum suspension: Visualizing social and environmental 
contributions

出典元：特殊鋼®第73巻第3号（通巻732号） 3. 自動車部品の鍛造

[Takeda]
We made the contribution to society and the environment visible.
Compared to manufacturing suspensions with aluminum using conventional 
new raw materials, using the carbon-neutral alloy developed by our company 
can reduce GHG emissions by 63%.
Although there are slight differences depending on the weight and shape of 
the vehicle and the suspension system, by reducing weight, ride comfort and 
driving stability improve by 10 to 20%.
Lightweighting leads to a car that feels stable and comfortable without 
feeling any sway, contributing to driving stability as well.



Interview with Mr. Ohno from Toyota Motor Corporation

Initiatives with Resonac and Expectations
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[Comment Video from Toyota]

<Could you tell us about your past collaborations with Resonac?>
We have worked together with Resonac on aluminum recycling technology 
and efforts related to weight reduction, jointly advancing initiatives to reduce 
environmental impact and realize a circular society.

<Can you share your expectations for Resonac going forward?>
First of all, we expect stable mass production and technological development 
for aluminum products at present.

Looking ahead to future technological development, I believe that improving 
the recycling rate is crucial. As a comprehensive manufacturer that can 
handle everything from casting ingots to plastic processing and heat 
treatment, your company is positioned to achieve total carbon neutrality and 
realize a circular economy.

Also, not only in Japan but globally as a global manufacturer, we share the 
mission of delivering great cars to customers around the world, and I hope 
we can contribute together, so I look forward to working with you.

[Matsuko]
Regarding the Electronics Business Headquarters, we believe that co-creation 
with our suppliers and responding to the needs of a wide range of customers, 
not just specific clients, is important. In this field, it is essential to work 
closely with specific customers.
I would like to know a little more about how you co-create with your 
customers.

[Takeda]
 It is necessary to actually tailor the materials according to the use and 
characteristics of the vehicle.
 Our company dispatches guest engineers to customers, who develop, work, 
and test just like our employees, creating a state in which they can 
constantly and promptly provide feedback on what the car requires, thus co-
creating with the customers. As a result, we are advancing with a sense of 
speed, meeting requirements, and increasing accuracy.
In addition, since we have mass production data internally, we are also co-
creating within the company to shorten the lead time in development by 
conducting simulations using AI at the CTO organization's Computational 
Science Center to optimize compositions and so on. We are able to develop 
with a sense of speed and make timely proposals to our customers.

[Matsuko]
Especially in the field of computational science, which is our company's 
strength, development is progressing further due to such collaboration.
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Reviewed the following points and certified Aluminum Suspension as a Resonac Pride Product/Service

Improved safety through better fuel efficiency, ride comfort, and driving stability

Demonstrating all values, including a Passionate & Results-Driven

Contributing to 7: Energy, 9: Industry and Innovation, and 12: Responsible Production 
and Consumption

Establishment of an aluminum recovery system through the supply chain

Increased usage rate of scrap-derived raw materials to 90% (previously: 30%).
Reduced greenhouse gas emissions (CFP) per product by over 60% compared to 
conventional materials
Reduced greenhouse gas emissions throughout the entire life cycle by lightening 
automobiles

Expected increase in sales and profit margins due to improved recycling rates

Purpose
Practical Content

Challenge for the Future

Financial Impact

Contribution to 
Society

Contribution to 
the Environment

Relation to Global Common Goals

Risk Assessment

Practice of Four Values

Future consideration of risk response to environmental and human rights issues in 
aluminum raw materials

Practice of co-creation
Dispatching personnel to automotive OEMs and collaborating from the research and 
development stage

Certification of aluminum suspensions

[Matsuko]
 Evaluation was conducted on such items, and aluminum suspension was 
certified as a Resonac Pride product and service.
Safety and recycling are the practical aspects of our purpose. As also 
mentioned in the section on co-creation practices, dispatching personnel and 
collaborating with customers together from the research and development 
stage is also an important point.
 As a future challenge, it is considered necessary to establish an aluminum 
recovery system, and we are also engaging in such efforts.
I would like to ask Professor Itsubo for his opinion about this aluminum 
suspension.

[Itsubo]
 It is very interesting, and the actual reduction contribution is extremely high. 
I believe this proposal greatly contributes to the reduction of Scope 3, and its 
social contribution is very high.
 Is the product with a 90% recycling rate already being sold?

[Takeda]
・ Sales will start soon, but the evaluation by customers has already been



completed.

[Itsubo]
About 90% of the collected aluminum includes various types of materials. It 
seems challenging to handle that situation, what are your thoughts?

[Takeda]
When trying to secure as much quantity as possible, we would like to be able 
to use scrap such as aluminum cans and sash with different grades, but the 
metals that become impurities against the strength of the 6000 series alloy 
(especially iron) are high in quantity.
We have the Computational Science Center perform AI predictions and are 
discovering material compositions that neutralize parts that become prone to 
rust or have decreased strength caused by blending alloys.
It is a material that neutralizes impurities by balancing other added metals, 
thereby enhancing strength.

[Itsubo]
We respond each day according to what comes in as input on that day. So, 
you continue production in such a manner, correct?

[Takeda]
Exactly.
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Post-certification status of Resonac Pride products 

and services
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Initiatives following Resonac Pride certification

*1: Packaging Solution Center (Electronics Business Headquarters)
*2: Kawasaki Plastic Recycling (Basic Chemicals Business)

Evaluation at the time of certification

(Excerpt of expectations and points for improvement from 
stakeholders)

Initiatives after certification

KPR*2

PS Se*1

• I n s u f f i c i e n t  s c a l e  t o  m e e t  s o c i e t a l
d e m a n d s

• Also expected to recycle difficult-to-process
materials, such as textile waste

• It is expected to present a future vision of KPR
tailored to the realities of each region and 
industry

• Clarification of the positioning of participating
companies' achievements and discussions on exit 
strategies are expected.

• Extraction of issues, exchange, and human 
resource development among participating
companies.

• Achieving 100% raw material from used plastics (certified in
September 2025 as a project supported for price difference).

• Gasification chemical recycling of used uniforms through co-
creation with Lawson (June 2025).

• Gasification chemical recycling of used plastics through co-
creation with Lotte (October 2025).

• Considering the horizontal deployment of technology utilizing
licenses.

• Established the co-creation evaluation platform for private 
companies, "JOINT3," focusing on accelerating open innovation 
and business acquisition (September 2025).

Also check the progress of initiatives after certification of certified products and services.

[Matsuko]
Last year, the Base Chemicals Business Unit certified Kawasaki Plastic 
Recycling.
We chemically decompose used plastics to produce hydrogen, carbon dioxide, 
and even ammonia. At the time of certification, it was considered a very 
good initiative, but there were opinions that it needs to be scaled up more in 
order to meet social needs.
There were also opinions that it would be better to be able to recycle a wider 
variety of materials.
In response to that, this September, we received certification from the 
Ministry of Economy, Trade and Industry as a price difference support project 
by making the raw materials derived 100% from used plastics.
We are also collaborating and moving forward together with Lawson and 
Lotte.
Regarding the Packaging Solution Center of the Electronics Business 
Headquarters, the JOINT2 stakeholders' survey included feedback on 
clarifying exit strategies and revitalizing personnel exchange.
Please tell us the difference between JOINT2 and the newly established 
JOINT3 this year.



[Fujita]
There are three major differences between JOINT2 and the 
upcoming JOINT3.
1. A project run 100% by private companies to invigorate private enterprises.
2. JOINT2 had 13 participating companies, this time there are 27. The
project scale is about twice as large.
3. JOINT2 involved only domestic companies, but JOINT3 will proceed as a
global co-creation platform, promoting co-creation at a world-class level.

[Matsuko]
 Requested a comment from Professor Itsubo.

[Itsubo]
 In the semiconductor field, a sense of speed and scaling up are extremely 
important. In that context, collaboration between companies becomes a 
crucial factor.
I think it is a very wonderful initiative where many stakeholders come 
together to tackle global social issues. I hope it will continue to develop even 
further in the future.
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Reference: Kawasaki Plastic Recycling (KPR)
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Technological Innovation
High density of semiconductor packages

Reduce the distance between electrodes and 
wiring to one-third of the conventional distance

・By shortening the
development period reduce the
certification period to one-
third of the conventional 
period

・Advancement of generative AI
・Progress in digital 
communication technology
・Autonomous driving, mobility 
services,
・Spread of traffic infrastructure
and others
・Energy-saving in semiconductor 
devices, systems, etc.
・Energy conservation

For example,
⚫ Improvement of generative AI performance

The evolution of GPT contributes to the reduction of working
hours and improvement of productivity in society (with 44% of 
working hours affected on average in the industry).
⚫ Improvement in supercomputer calculation speed.

The resolution became 25 times higher with the improvement 
of weather forecast accuracy. Capable of responding to sudden 
weather changes.

Co-creation.
Through activities such as 

JOINT.
With stakeholders.

Number of companies 
participating in JOINT2: 13.

Contribution to the development of society

Contribution to reducing environmental impact

For example
⚫ Reduction of GHG emissions

A 90% reduction in GHG emissions per performance thanks to 
the early realization of high-performance packages

Reference: Packaging Solution Center (PSC)
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Program 3

Governance that Enable Us 
to Compete Globally

Kenji Yasukawa, Outside Director

Hidehito Takahashi, CEO

Sustainability Meeting
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Kenji Yasukawa, Outside Director 

He joined Yamanouchi Pharmaceutical Co., Ltd. (now Astellas Pharma) in 1986. In 2018, he
became President and CEO. Since 2023, he has served as Chairman of the Board (Chairman
of the Board of Directors) of the company. At a major domestic pharmaceutical company
that operates globally and has experience in company mergers, he has engaged not only in
development in the United States but also in management strategy and sales coordination,
and is active as a manager of an advanced company where diverse human resources thrive.

Hidehito Takahashi, CEO 

He joined the former Mitsubishi Bank. After serving as the Business Unit Manager of business
development at Japan General Electric, and as an executive at foreign-affiliated companies such as
Momentive Performance Materials Japan and GKN Driveline Japan, he joined Showa Denko in 2015.
In 2020, he was involved in the acquisition of Hitachi Chemical as the CSO (Chief Strategy Officer).
He assumed the position of Representative Director, President, and CEO in January 2022.
Committed to enhancing corporate value.

Speaker Profile.

[Takahashi] First, before talking about governance, I would like to share the 
challenges I felt about the Board of Directors when I concurrently served as 
CEO of the former Showa Denko and the former Showa Denko Materials in 
2022.

At that time, I had the impression that management meetings were held 
twice. Because external management members had already joined, the level 
of discussion in the first management meeting was high, and in the second 
Board of Directors meeting, there were few new discoveries or outcomes.

・In response, two countermeasures were implemented. The first was to
bring in experienced executives as outside directors to elevate the level of
discussions. The second was to position the board of directors as a
"Monitoring Board," focusing the agenda on risk management, portfolio
strategy, and sustainability.

Under this structure, Mr. Tsuneishi was brought in during the first year, Mr. 
Yasukawa in the second year, and this year, Mr. Onishi, former president of 



JAL, joined, thereby establishing a well-formed board of directors.

[Yasukawa]
I believe that every company goes through a similar set of steps. I also had a 
similar experience in corporate management within the pharmaceutical 
industry. Since the focus of discussions differs between management 
meetings and board of directors meetings, I have advocated for firmly setting 
approval criteria and leaving matters that can be decided at executing 
meetings, circular approvals, or at the business headquarters and Business 
Unit manager level to those forums.

I feel that Resonac has brilliantly passed through that step.

[Takahashi] ・Regarding the portfolio strategy in particular, we believe that 
our vision is clear and that we are progressing while consulting the Board of 
Directors at appropriate times. How do you, Mr. Yasukawa, feel about this?

[Yasukawa] 
I think managers should think in three phases. In the short term, progress on 
publicly disclosed goals will be reviewed at the Board of Directors, and if 
there are discrepancies, the causes will be analyzed and countermeasures 
discussed. Over a medium-term span of 3 to 5 years, the focus will be on 
how to achieve the goal of becoming a company that can compete globally in 
the back-end process. And if the field becomes attractive, competitors will 
enter, so it is necessary to discuss the next pillar as a long-term preparation.

In the medium term, it is important to swap out the portfolio, and it is 
required to respond quickly according to environmental changes. There are 
cases where a business unit that used to be prominent is no longer so, but 
the key is how quickly one can adapt without being held back. I believe this 
is where Mr. Takahashi's skills come into play and a point we supervise.
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(Details: Governance Part Materials) Key Points of the Executive Compensation System Revision.

Base 

Salary

40%

Annual 

Bonus(STI)

30%

Stock 

Compensation

(PSU)

30%

Base 

Compens

ation

55%

Annual 

Bonus(STI)

26%

Stock 

Compensation(

PSU)

19%

Variable Compensation 
Ratio 75%

Variable compensation 
ratio 60%

CEO Compensation System

■ Before 2021 ■ 2022 (Business Merger)

Variable compensation
ratio 45%

■ From 2025 onward
Company-wide financial 
performance evaluation

Individual performance 
evaluation

(Sustainability goals)

EBITDA 20%

EBITDA to sales 30%

ROIC 20%

Successor/Manage
ment Executive 
Development

20%

Fostering a Co-
creative Chemical 
Company Culture

20%

70%

30%

Strengthening 
Stakeholder 
Communication

20%

2025 STI

Relative TSR (Total Shareholder Return)

Employee Engagement Score

Score of Purpose and Value Practice

Number of "Resonac Pride Products and 
Services" Certifications

Company-wide Sustainability Evaluation

2025 RS

Comparison with Domestic Peer 
Groups

Comparison with Major European and 
American Indices

2025 PSU

Base 

Salary

25%

Annual 

Bonus(STI)

25%

II (RS)

25%

I(PSU)

25%

Stock Compensation

[Takahashi] Mr. Yaskawa serves as the chairman of the Compensation Advisory 
Committee. This year, we have made significant changes to the executive 
compensation system, so I will explain the background and intentions.

The left-side remuneration system from the old Showa Denko era was changed in 
2022 to the system in the middle, which was applied around the time I became 
CEO. However, this remuneration system was decided without anticipating a major 
overhaul of the management structure due to the integration that included my own 
appointment as CEO, and the assumptions for the system design were different 
from the current situation.

Especially, executives hired from outside have been brought in at lower annual 
salaries than before, and it was necessary to review the compensation levels and 
create a new compensation system to attract talented personnel from outside in the 
future.

Therefore, I raised the issue within the Remuneration Advisory Committee, and 
under the leadership of Chairman Yasukawa, we formulated a new compensation 
system. I would like Mr. Yasukawa to speak frankly about the background as well.

[Yasukawa] I was already aware of the concerns regarding the compensation 



system at the time I received the offer to become an outside director. From 
my perspective, the point of reforming the compensation system should be 
to base it not on individuals like Mr. Takahashi, but on "the extent of 
responsibility in management that Resonac aims for." And I mentioned that 
once the philosophy is established and a decision is made, it should not be 
something that changes every year, so let's create a solid system.

Regarding the magnitude of responsibility, we benchmarked Japan's top 
manufacturers operating globally and their counterparts in Europe. Since 
American companies have a significantly different compensation system, 
they were not included as benchmarks this time.

The fixed compensation accounts for only 25%, with the remaining 75% 
composed of variable compensation. Variable compensation is evaluated 
based on the achievement rate against initial targets, incorporating annual 
performance, three-year stock price fluctuation evaluation compared to other 
companies, and sustainability indicators such as environmental and social 
contributions and employee engagement. We plan to clearly establish 
standards in advance for how much the payment rate will fluctuate 
depending on the achievement rate, so that once performance is confirmed, 
compensation can be decided immediately and the Compensation Advisory 
Committee can be concluded in about one minute.

[Takahashi] What I found remarkable was that, while I was initially talking 
about the reward levels of individuals including myself, Mr. Yasukawa said, 
"Let's not discuss rewards by looking at individuals, but instead establish an 
executive compensation system that allows Resonac to recruit talent even 
from overseas." He said we should firmly establish a system in which only 
people qualified according to this compensation system can become 
president or executives of Resonac, and the conversation progressed in a 
convincing manner.

I believe it is a good thing that 75% of the compensation is variable and that 
sustainability evaluations as a chemical manufacturer are reflected in stock-
based compensation. The compensation system changes the behavior of 
managers.

Because of this system, the biggest variable factor in my assets has become 
the company's stock price. I pay a lot of attention to the stock price, think 
about management from the same position as investors, and become 
cautious in my statements and actions. My interest in sustainability 
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evaluations and engagement scores naturally increases.

[Yaskawa] I thought it would be better to work on the revision promptly. 
When the portion of stock-based compensation becomes large, the degree of 
concern about management changes drastically.
Also, at least while I am serving as the Chairperson of the Compensation 
Advisory Committee, I will not allow a situation where the remuneration of a 
foreign executive managing director is significantly higher than that of a 
Japanese president. We have established a compensation system that would 
attract capable people, so except for adjustments related to the cost of living 
and the like, the compensation will basically be based on the level of 
responsibility regardless of nationality.

[Takahashi] We also received remarks from Tsunemitsu-san and Yasukawa-
san, who have experience as presidents and chairmen of companies with a 
large proportion of stock compensation, that having a high stock 
compensation could lead to concerns about a lack of cash necessary for living 
expenses.

[Yasukawa] If stock compensation is high, it becomes impossible to pay 
income tax. Selling a large amount of stock can cause concern among the 
public, but assuming it is within an insider-free period, a system has also 
been introduced that allows sales within the necessary range for living 
expenses.

[Takahashi] I have disclosed a guideline that I cannot sell unless I hold 
shares equivalent to three times my basic compensation, so there is no need 
to worry about a large-scale sell-off.

I myself am the type of person who is not satisfied unless I achieve KPIs 
rather than money. Currently, KPIs are properly set, so I am a manager 
whose interests are aligned with those of the investors.

[Yasukawa] The compensation system serves as motivation for managers to 
set and reach challenging but attainable goals. Too low a target invites 
investor disappointment, and an impossible target affects one's own 
compensation. Since it is necessary to solve this difficult math to set the 
target, I think it will also be good training for the CXOs.

[Takahashi] It is still a challenge in this year's budget meeting how to 
balance the feasibility of achieving the target with the stock price valuation 
influenced by the height of the target. I hope you will look forward to the 
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Leadership of the management 

team and speed of reforms

Active roles of 

autonomous and creative 

co-creative talent

Culture of co-creation 

that embraces innovation 

and taking on challenges

Please tell us which aspect of 'Resonac's strengths as we see them' you resonate with the most

3% 

Ability to align 

with customers 

and partners

Co-creation 

model 

represented by 

PSC and PMiC

8%

3% 

customer base 

and manufacturing 

platforms

Wide range of 

material 

technologies 

from 

midstream to 

downstream

The ability 

to turn the 

Values of 

24,000 

people into 

action

[Imai]
I believe that "leadership and transformation speed of the management team," 
"the success of autonomous and co-creative talent," and "a co-creative culture that 
enjoys transformation and challenges" are interconnected. As employees see the 
management's positive energy and the swift pace of transformation, they gradually 
get more engaged. Because every year we pick one theme and the management 
and employees move together, it is showing results.

[Maoka]
Regarding the Business Portfolio, while it is being publicly stated that business 
divestitures are being executed with a sense of speed, there are questions about 
what kind of meeting bodies make these decisions, how the KPIs and indicators are 
organized, and how the decision-making process is carried out.
- In conclusion, the key members gather and decide things in informal chats. I
believe this reflects the dynamism of Team Takahashi. Relying solely on
mechanistic theories cannot create dynamism, and I believe that Resonate has a
culture rooted in making decisions with responsibility.

[Somemiya]
I am grateful for the high evaluation of "the leadership of the management team 
and the speed of transformation." When the Takahashi team system started four 
years ago, and when the first Sustainability Briefing was held three years ago, it 
was viewed somewhat like a quirky management style. This year, we also received 
some tough feedback from those participating on site. I feel that it is now 
recognized that Resonaq's management is one style of management, and I find it 
deeply moving.

[Takahashi]
As mentioned in the integrated report, the stock market did not function well in the 
first half of this year, and I felt that our stock price did not accurately reflect our 
corporate value. At such a time, we concluded that it was important to thoroughly 



refine research and development, which is our core competence. Technology 
advances in any situation. If we keep up without delay when technology 
advances, the only remaining issue is the supply chain problem of where and 
what to produce, so I felt it was something to consider later.
One of the outcomes of that is what I believe JOINT3 is. I believe that such 
activities have been appreciated, and the stock price outlook has also risen. 
Now that the dysfunction in the capital markets has settled and things have 
calmed down, the stock price is being properly evaluated.
However, this is just a milestone. We believe the theoretical stock price 
based on calculations will be 10,000 yen, so we will continue to strive to 
enhance corporate value. We kindly ask for your continued warm support 
and assistance.
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The forward-looking statements such as earnings forecasts contained in this document are based
on the information available as of the publication date of this document and assumptions as of
the publication date concerning uncertain factors that may affect future performance.
Please note that, except as required by law, we have no obligation to update these forward-
looking statements. Actual performance may differ significantly in the future due to various
factors. Factors influencing performance include international situations, prices of raw materials
such as naphtha, demand trends and market conditions for products such as graphite electrodes,
exchange rates, among others, but are not limited to these.

Notes
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