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March 25, 2026 

Toray Industries, Inc. 
 

Toray Makes Three Major Announcements:  
TORAY VISION 2050,  

Long-Term Management Strategy, TORAY Challenges 2035, and 
Medium-Term Management Program, IGNITION 2028 —  

“Weaving Science into Society” 
 

 
Tokyo, Japan, March 25, 2026 — Toray Industries, Inc., made three major announcements today, revealing its 
TORAY VISION 2050, its new Long-Term Management Strategy, TORAY Challenges 2035, and its new 
Medium-Term Management Program, IGNITION 2028. The first, TORAY VISION 2050, includes an update and 
name change to the previously issued Toray Group Sustainability Vision, with revised content on the world that 
Toray envisions in 2050. To fulfill the new vision, the company has also developed TORAY Challenges 2035, its 
long-term management strategy through the year 2035, in anticipation of major changes in the business 
environment and trends over the next decade and their long-term impact on the Toray Group. For the first three-
year period under TORAY Challenges 2035, Toray is launching IGNITION 2028, its medium-term management 
program covering the key initiatives it will take from April 2026 to March 2029. 

 
Under TORAY VISION 2050, Toray aims by the year 2050 to help build: “a world where people live in harmony 
with the planet, resources are recycled, and nature regenerates,” “a world where prosperity is created and shared in 
safe and secure societies,” and “a world where everyone lives in health and comfort.” To help fulfill this vision, 
TORAY Challenges 2035 sets forth five initiatives: “achieve steady growth and create new momentum in next-
generation markets,” “transform business models,” “strengthen genba-ryoku (workplace competency) and 
enhance supply chain resilience,” “reinforce mechanisms for value creation through digital transformation,” and 
“strengthen management foundation by focusing on human resources management.” In a time of increasing 
uncertainty, Toray plans to turn risks into opportunities by pursuing business transformation and will create value 
by fully leveraging all the worldwide assets it has developed over many years. The phrase “Weaving Science into 
Society” encapsulates Toray’s ambition for 2035 and is the goal of TORAY Challenges 2035. It expresses Toray’s 
conviction that, as a leader in the materials industry, Toray can create maximum value only when its innovations 
are fully applied throughout society. The phrase reflects Toray’s commitment to closely linking Toray science — 
not just materials but also R&D, production, engineering, and marketing — with social issues and needs, then 
applying that science practically to benefit the world, thereby transforming Toray’s strengths into essential value. 
 
IGNITION 2028 is built on the achievements of the preceding Medium-Term Management Program, Project AP-
G 2025. It sets out the company’s tasks for the three years from April 2026 to March 2029, the first period under 
TORAY Challenges 2035. The name “IGNITION” conveys the intention to reignite growth and push through 
limits to reach new heights. Toray will review its business portfolio and restructure business segments to pursue 
business operations with greater clarity on growth potential and strategic direction, while further concentrating 
management resources on areas driving medium- to long-term growth. Beyond simply scaling up, Toray will 
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leverage human resource development and digital transformation (DX) to create added value, enhance 
competitiveness, and transform its business, thereby pursuing improvements in both the quality and confidence of 
growth. As a basic policy, Toray aims to increase economic value by promoting growth strategies and structural 
reforms with equal intensity, based on an approach that positions ROIC as a core management principle. At the 
same time, the company will enhance social value by providing solutions to environmental and social issues 
through its businesses, while also reducing environmental impact. Additionally, the company will strengthen its 
management foundation by ensuring safety, preventing accidents, preserving the environment, practicing people-
centered management, advancing risk management, fulfilling ethics and compliance, capitalizing on intellectual 
property and intangible assets, promoting a stronger brand, and leveraging both DX and AI. 
Under IGNITION 2028, Toray aims for ROIC of about 7% and ROE of about 8% in fiscal year 2028. Supporting 
these goals in that year are projected revenue of 3 trillion yen and core operating income of 230 billion yen, for a 
healthy balance between growth and profitability. The goal for the core operating margin is 8%. 
 
IGNITION 2028 will serve as a milestone on the road to fulfilling TORAY VISION 2050 and will position the 
company to achieve the targets under TORAY Challenges 2035. For these next three years, Toray will be laser-
focused on raising the quality and confidence of both growth strategy and structural reform, working hard to 
become a truly sustainable enterprise. 
 
 
Reference 
■ Fiscal Year 2028 KPI Targets 

(Billion yen) 

 FY 2025 Forecast1 FY 2028 Target  

ROIC2 About 5% About 7% 
Around 2035 

About 10% 

ROE About 5% About 8%  

(The prerequisites for the above are as follows)  

Revenue 2,600 3,000  

Core operating income 150 230  

Core operating margin 5.8% 8%  

D/E ratio 0.7 or lower 
(guideline) 

0.7 or lower 
(guideline) 

 

1. Figures announced on February 10, 2026. 

2. Core operating income after tax / Invested capital (average of the balances at beginning and end of the period) 
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1. Progress on Target (Consolidated)

Trend of revenue and core operating income

Forecast significant increase compared with FY 2022 in core operating income, but below target

Expect to reach the ROIC target by promoting management with ROIC as our core management principle

*1: Forecast announced on February 10, 2026

Trend of ROIC and ROE

Structural reforms, including Darwin Project, drove 54 billion yen 

(annually 16%) increase in core operating income compared with FY 

2022. However, we fell short of our target due to lower sales volumes 

caused by delays in business expansion, particularly in Performance 

Chemicals and Carbon Fiber Composite Materials.

*2: ROIC = Core operating income after tax / average invested capital (average of the balances at beginning and end of the period)

*3: ROE = Net profit attributable to owners of parent / average equity attributable to owners of parent

Despite the delay in business expansion, ROIC is expected to be about 

5% and to meet the target, driven by our structural reform and the sale 

of cross-shareholdings.

On the other hand, ROE is expected to fall short of the target.

Revenue and core operating income ROIC and ROE

24,893 24,646 

25,633 
26,000 

28,000 

960 1,026 

1,428 1,500 

1,800 

0

1,000

2,000

3,000

20,000

30,000

2022 2023 2024 2025

見通し

2025

目標

売上収益（左軸） 事業利益（右軸）■ Revenue (left axis)   ■ Core operating income (right axis)(Billion yen) (Billion yen)

2.7%

2.8%

4.5%
約5% 約5％

5.0%

1.3%

4.4%
約5%

約8%

0%

1%

2%

3%

4%

5%

6%

7%

8%

2022 2023 2024 2025

見通し

2025

目標

ROIC ROE

※ ※
(FY)(FY) 2025 

Target

2025 

Forecast*1
2025 

Target
202420232022 202420232022

96.0

2,489.3 2,464.6

102.6

2,563.3

142.8

3,000

2,000

300

200

100

0

2,600.0

150.0

2,800.0

180.0

2025 

Forecast*1

About 5%

About 5%

About 8%

About 5%

ROIC*2 ROE*3
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Segments

FY 2013-22 FY 2023-25

Revenue

CAGR

FY 2022

ROIC

Revenue

CAGR

Core 

operating 

Income

CAGR

FY 2025

ROIC

Fibers & 

Textiles +3.2% 6% +1.5% +11.0% 8%

Performance 

Chemicals +2.7% 3% -0.3% +26.2% 7%

Carbon Fiber 

Composite 

Materials
+10.6% 2% +2.3% +7.9% 2%

Environment 

& Engineering +1.6% 8% +6.8% +15.0% 11%

Life Science -0.9% 0% -0.5% － 0%

Consolidated 

Total +3.4% 2.7% +1.5% +16.0%
About

5%

960 

+188

+306
+41

+103

-2
-96

1,500 

0

500

1,000

1,500

2,000

2022

実績
繊維 機能

化成品

炭素繊維 環境・Ｅ ライフ

サイエンス

その他

調整

2025

見通し

2. Progress on Target (by segment)

Core operating income increased and ROIC improved across all segments, except for the Life Science segment 

under structural reform

(Billion yen)

96.0

+18.8

+30.6
+4.1

+10.3

-0.2

-9.6

150.0

FY 2022 

Actual

Fibers 

& 

Textiles

Carbon 

Fiber 

Composite 

Materials

Environment

 & 

Engineering

Life 

Science

Other and 

adjustments

FY 2025 

Forecast*

200

150

100

50

0

Performance 

Chemicals

 

* Forecast announced on February 10, 2026



Copyright © Toray Industries, Inc. 6

1,000

*Forecast announced on February 10, 2026

1,000

960 

+270

+300

+120 1,500 

0

500

1,000

1,500

2,000

2022

実績
Dプロ 戦略的

プライシングﾞ

その他 2025

見通し

（Duplicate: about +15.0）

Businesses or companies Initiatives

ZOLTEK
(Large tow carbon fiber)

◼ Reduction of total fixed costs through adjustments to the 

production structure in line with utilization levels

Film in the U.S. and 

Europe

◼ Ceased production at the film production facilities mainly 

for general-purpose products

◼ Reduction of total fixed costs through adjustments to the 

production structure

◼ Promoted strategic pricing

PP spunbond
◼ Reduction of fixed costs through adjustments to the 

production structure including shutdown of production 

lines

TPM
(ABS resins)

◼ Improvement of product mix

◼ Reduction of fixed costs

◼ Restored profitability in the second half of FY 2023

Polyester staple fiber

◼ Implemented shutdown of polymerization facilities through 

global production transfer

◼ Became profitable ahead of schedule

Effect to the business 

performance

Profitability improved about 27 billion yen compared 

with FY 2023

3. Analysis on Core Operating Income (by Initiative)

Shortly after the start of AP-G 2025, the business environment significantly changed due to factors such as increased geopolitical risks. 

In response, we implemented intensive measures to improve the profitability of specific businesses and companies under Darwin Project.

Furthermore, we implemented strategic pricing to enhance our value creation capability and achieved the effect of an about 30 billion yen 

increase as we expected.

(Billion yen)
▌Businesses and companies that fall under Darwin Project 

and initiatives 
200

About

+27.0

About

+30.0

About

+12.0 150.0

96.0

150

100

50

FY 2022 

Actual

FY 2025 

Forecast*
Darwin

project

Strategic

pricing
Others

0
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4. Progress of Sustainability Target

FY 2013 actual

(baseline)
FY 2025 Forecast

AP-G 2025

FY 2025 Target

Revenue from Sustainability 

Innovation (SI) business*1
562.4

billion yen

1,404.0
billion yen

(2.5-fold)

1,600.0
billion yen

(2.8-fold)

CO2 emissions avoided in value 

chain*2
40 

million tons
12.5-fold 15.0-fold

Water filtration throughput 

contribution by Toray’s water 

treatment membranes*3

27.23 
million tons/day

3.1-fold 2.9-fold

Greenhouse gas emissions per 

unit of revenue in production 

activities*4*6*7

356
tons/100 million yen

42％
reduction

40％
reduction

Greenhouse gas emissions of 

Toray Group in Japan*5*6*7

2.45
million tons

29% 

reduction

20％
reduction

Water usage per unit of revenue

in production activities*7

14,693
tons/100 million yen

36% 

reduction

40％
reduction

*1. (1) Products that accelerate measures to counter climate change; (2) products that facilitate sustainable, recycling based use of resources and production; (3) products that help provide clean water and air and reduce environmental impact; 

and (4) products that help deliver better medical care and hygiene for people worldwide.

*2. Toray calculates the CO2 emissions reduced throughout the value chain of products in accordance with the chemical sector guidelines of the Japan Chemical Industry Association and the International Council of Chemical Associations (ICCA).

*3. Water treated annually with Toray water treatment membranes. It is calculated by multiplying the amount of fresh water that the Toray membranes can produce per day, including reverse osmosis (RO), ultrafiltration (UF) and membrane 

separation bioreactors (MBR), by the number of membrane elements sold.

*4. With the use of renewable energies and other zero emission power sources rising worldwide, the Toray Group aims to employ zero-emission power sources at a rate equivalent to or better than the targets in each country by fiscal 2030.

*5. In Japan, Toray works to surpass the reduction target set for the industrial sector by the Japanese government (absolute emissions reduced by 38% by FY 2030) in its comprehensive plan (Cabinet decision on October 22, 2021) based on 

Japan’s Act on Promotion of Global Warming Countermeasures.

*6. The figures are calculated by multiplying the degree of financial control Toray Industries has over the individual subsidiary, in accordance with the GHG protocol, the international standard. 

*7. Calculation includes data for companies that joined the Toray Group in FY 2014 or later.

Each relative ratio is calculated 

in comparison to FY 2013
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5. AP-G 2025: Achievement and Challenges (1)

The seven key management measures and 18 challenges announced in the management briefing in May 2024

were defined in response to changes in the business environment, based on:

(1) Toray’s vision, (2) Identified issues regarding (1), (3) Challenges to address (2), and a “time-axis” perspective.

Seven key management 

measures

◼ Enhancement of business 

competitiveness and business 

expansion

◼ Optimal allocation of forces and 

invested capital

◼ Creation of Innovation

◼ Function-centric enhancement

◼ Enhancement of cost 

competitiveness

◼ Human capital management

◼ Dialogue with capital market
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6. AP-G 2025: Achievement and Challenges (2)

Seven key 

management measures

Enhancement of business 

competitiveness and 

business expansion

Optimal allocation of 

forces and invested capital

Creation of Innovation

Function-centric 

enhancement

Enhancement of cost 

competitiveness

Human capital 

management

Dialogue with capital 

market

Five basic strategies

1. Sustainable growth

2. Ultimate value creation

3. Product and operational 

excellence

4. Enhancement of people-

centric management

5. Risk management and 

governance

Financial strategies

Outstanding and 

ongoing issues

◼ Further Improvement 

of profitability and 

asset efficiency

◼ Promoting and 

accelerating 

structural reform

◼ Creating the next 

generation business

◼ Sustainability 

measures

◼ Enhancing 

management 

foundation

◼ Dialogue with capital 

market

1

2

3

4

5

6

7
Clarifying and prioritizing 

issues to improve 

effectiveness in response 

to changes in the 

business environment.

Achievements

Promote “Toray-style ROIC management,” and instill 

ROIC improvement through the formulation and 

execution of business strategies based on the business 

environment, business characteristics, and profit 

structure and invested capital.

Structural reform of low-growth and low-profitability 

businesses, promotion of Darwin Project, divestment of 

Japan Vilene and LTHS, consolidation of polymerization 

facilities, termination of in-house terephthalic acid 

production, and asset compression through the sale of 150 

billion yen in cross-shareholdings.

Promote stronger cross-organizational collaboration and 

a shift in mindset toward a needs-oriented approach, with 

a medium- to long-term perspective

Strategic pricing, promoting extension of supply chains, 

reorganizing Digital Solution Division

Promote total cost reductions (fixed cost reduction, 

procurement capability enhancement, etc.)

Implement initiatives to enhance employee engagement

Enhancing IR



Vision for the World “TORAY VISION 2050”

Long-Term Management Strategy 

“TORAY Challenges 2035”

- Weaving Science into Society -

II
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1. Our Philosophy and Vision

Weaving Science into Society

Long-Term Management Strategy

TORAY Challenges 2035

Financial KPI / Non-financial KPI

Medium-Term Management Program

Toray Sustainability Principles

Material issues for management

TORAY VISION 2050

World that Toray envisions 

in 2050

A world where people live 

in harmony with the planet, 

resources are recycled, 

and nature regenerates

1

A world where everyone 

lives in health and comfort

2

A world where prosperity is 

created and shared in safe 

and secure societies

3

Toray 

Philosophy
Ambition and Strategies

Vision for the 

World

IGNITION 2028

Financial target 2028 / Non-financial target 2030

Toray has revised its vision for the world from the “Toray Group Sustainability Vision” to “TORAY VISION 2050.”

Along time axis, we systematically organized the relationship between the “Toray Philosophy” and our “Ambition and 

Strategies” for the world we aim to create.
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Toray Group Stakeholders

Value 

Assessment

Value 

Creation

< Funds, 

Human Resources, etc.>

Management 

Resources

Securing

Corporate Philosophy

Contributing to society through the 

creation of new value with innovative 

ideas, technologies and products

Development 
Capability of 
Cutting-Edge 

Materials 

High-Quality, Stable Supply

Establishment of Value Chains

Solution Proposal

Competitive 
Advantage

Growth Story

Transformation to high-
profitability businesses 

Contributing to society 

through business 

activities

Corporate Brand

Providing
Economic Value

Social Value

Social 

Administration

Employees
Shareholders

Investors

SuppliersCustomers 

Consumers

Reputation Building

2. Toray’s Vision 
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3. Business Portfolio: Business Fields We Are Focusing On

Through a broad array of products, Toray aims to achieve the three worlds defined in TORAY VISION 2050.

Vision for the World* Toray’s Products

Fibers & Textiles Resins & Chemicals Films Electronic & Information Materials Carbon Fiber Composite Materials

1

A world where people live in 

harmony with the planet, resources 

are recycled, and nature regenerates

Environment
Decarbonizing, 

recycling, air

2

A world where prosperity is 

created and shared in safe and 

secure societies

Society
Semiconductor, 

space and defense, 

mobility

3

A world where everyone lives in 

health and comfort

People Water, healthcare, comfort

Carbon fiber for 
pressure vessels

Electronic coating 
materials

Integrated business 
from fiber and textiles 
to garments

Recycled fiber

Semiconductor 
manufacturing and 
inspection equipment

Carbon fiber for 
sports applications

Reverse osmosis 
(RO) membrane for 
water treatment

Carbon fiber for 
aircraft, space & 
defense applications

Capacitor film for 
xEVs

Hydrocarbon (HC) 
electrolyte membrane

Engineering plastic 
for automobiles

Artificial kidneys

Carbon fiber for wind 
turbine blades

Veterinary medicines

*The world and business areas that Toray envisions in TORAY VISION 2050

Airbag textiles

Water Treatment Pharmaceuticals and Medical Products Engineering Others

3/2３確認済
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Material issues for management

Create value by translating social issues and the uncertain 

business environment into opportunities

Growth opportunities originating from social challenges and market needs

• Create new businesses such as environment, energy, semiconductor, space and 

defense, mobility, water resources, health and longevity, and high-added-value 

creation

• Improvement of ROIC

Build trust and resilience

Improve the resilience of our business foundation and ensure sustainable 

management as a company trusted by society

• Geopolitical risks and supply chain

• Governance and risk management

• Contribute to solving social challenge regarding environment, human rights, 

sustainability, etc.

• Quality, safety, and business continuity

Enhance corporate foundation and organizational capabilities

Strengthening organizational capabilities to respond to change, and 

empowering a diverse workforce and improving productivity 

• Digital transformation (DX), improving productivity, human rights, diversity, human 

resource strategy, organizational strength, and adaptability to change

4. Reviewing Materials Issues

Based on the business environment and strategies, we have reviewed the existing CSR material issues and redefined material 

issues for management.

By combining Toray’s business strengths with data and engineering, we aim to turn social issues and the uncertain business 

environment into opportunities, thereby creating economic and social value.

TORAY VISION

2050

Environment

Decarbonizing

Recycling

Air

Society

Semiconductor 

Space and defense

Mobility

People

Water 

Healthcare

Comfort

Create economic and social value through 

solving social issues and capturing 

opportunities by businesses
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3/20確認済
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5. Long-Term Management Strategy “TORAY Challenges 2035”

1. Tightening regulations and rising protectionism, along with heightened 

geopolitical risks

▶ Business design that turns regulation and economic security into 

opportunities

2. Multipolarization of the global economy and restructuring of supply 

chains

▶ Transforming the resilient supply capabilities of global production 

sites into value

3. Industrial structure transformation driven by AI and semiconductors

▶ Focusing on technologies that links to next-generation markets 

and expansion of applications

4. Growing demands for decarbonization and circular economy

▶ Selecting business and securing profitability from a sustainability 

perspective

5. Growing uncertainty in corporate activities due to widening economic 

disparities, among other factors

▶ Strengthening risk management

6. Increased emphasis from capital markets on corporate value and asset 

efficiency

▶ Balancing growth investments with capital efficiency

7. Accelerating restructuring of the chemical industry

▶ A shift toward quality and accelerated industry consolidation

Business environment and impact 

on the Toray Group

Weaving Science into Society

Long-Term Management Strategy 

“TORAY Challenges 2035”

* An approach to elevating Toray’s science across R&D, production, 

engineering, and marketing into indispensable value by linking it to 

societal challenges and needs and delivering it in society.

Initiative 1
Achieve steady growth and create new 

momentum in next-generation markets

Transform business models

Strengthen genba-ryoku (workplace competency) 

and enhance supply chain resilience

Reinforce mechanisms for value creation 

through DX

Strengthen management foundation by focusing 

on human resources management

Initiative 2

Initiative 4

Initiative 5

Initiative 3

3/20確認済
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960 
1,500 

2,3003%

5%

7%

About

10%

2022 2025 2028 Around 2035

Core operating income ROIC

TORAY Challenges 2035

Delivering Toray’s value in society

IGNITION 2028

Transformation of business structure
Innovation creation, 

business model reform, etc.

AP-G 2025

Improvement of profitability
Strategic pricing, Darwin Project, 

etc.

The Toray Group has innovative technologies and advanced materials that contribute to environment- and people-related markets as well 

as next-generation markets including semiconductors and data centers, space and defense, and mobility, offering strong potential for 

high profit margins. The ideal vision state around 2035 is the achievement of an ROIC about 10% through delivering Toray’s value in 

society. As a milestone toward this goal, IGNITION 2028 aims to enhance the quality and certainty of the "growth strategy" and 

"structural reform" initiatives undertaken since AP-G 2025, and to transform the business structure to consistently generate an ROIC 7%.

To reach greater heights 

such as the next generation market

(Billion yen)

(FY) *

*Forecast announced on February 10, 2026

6. Outlook Around 2035

3/23日本語に合わせて修正。デザイン修正。

96.0
150.0

230.0

96.0
150.0

230.0



Medium-Term Management Program

“IGNITION 2028”

- Deeper Growth, Faster Reform -

Basic Policy and Target

III-1
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Fibers & Textiles

Performance Chemicals 

Carbon Fiber Composite Materials 

Water Treatment & Healthcare

Water treatment business

Pharmaceuticals & 

medical products 

(Others)

Engineering business

Fibers & Textiles

Performance Chemicals 

Carbon Fiber Composite 

Materials

Environment & Engineering

Water treatment 

business

Engineering business

Life Science

Pharmaceuticals & 

medical products 

(Others)

1. Change in the Business Segments

To realize “a world where everyone lives in health and comfort,” as 

outlined in TORAY VISION 2050, we have reviewed and realigned our 

business segments.

We have grouped the water treatment business, which supports 

people’s health and quality of life through the provision of safe water, 

with the pharmaceutical and medical products business, which 

contributes to health and longevity, and newly established the 

“Water Treatment & Healthcare” segment.

The engineering business will remain subject to disclosure, as it 

plays an indispensable role in delivering materials in society. 

Through this segment reorganization, we will accelerate initiatives to 

realize TORAY VISION 2050.

TORAY VISION 2050

1
A world where people live in harmony with the planet, 

resources are recycled, and nature regenerates

2

3

A world where prosperity is created and shared in safe 

and secure societies

A world where everyone lives in health and comfort

World that Toray envisions in 2050

Current 

business segments
New business segments
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2. Basic Policy

Accelerate the monetization of invested capital, improve the quality and certainty of completing structural reforms, 

and transform the business structure and strengthen the management foundation toward long-term growth.

Intensify the development of next-generation markets such as semiconductors and space & defense, while 

steadily planting the seeds for future growth.

Enhancing  

economic 

value

Improvement of profitability and capital efficiency (ROIC management)

Growth strategy 

(Current)

Ensure the effect of capital investment 
(clarification of competitiveness, risk 

or opportunity)

Ensure to maximize profit at the existing 

production facilities 
(improvement in product mix, productivity, etc.)

High-added-value creation for existing 

products
(innovation creation)

1

2

3

Growth strategy

 (Medium- to long-term)

Growth strategy with a long-term 

perspective toward 2035

Pursuing essential competitiveness 

(added-value and cost) and  winning 

formula

Responding to fundamental changes in 

the external and market environment

1

2

3

Structural reform

Taking business synergies into account, 

decide whether to generate profit 

commensurate with invested capital, or 

to pursue downsizing, elimination, 

consolidation, or withdrawal

Business model validation and review

1

2

Enhancing 

social 

value

Strengthening 

management 

foundation 

■ Providing solution for environment and social challenges through businesses ■ Reducing environmental burden  

■ Disclosure of non-financial information

■ Safety, accident prevention, and environmental preservation ■ Implementing “People-centric management”  ■ Risk management

■ Ethics and compliance ■ Leveraging intellectual property and intangible assets  ■ Branding ■ Leveraging DX and AI
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3. FY 2028 Target

FY 2025 Forecast *1 FY 2028 Target

ROIC*2 About 5% About 7％

ROE About 5% About 8％

(The above figures are based on the following assumptions.)

Revenue 2,600 3,000

Core operating income 150 230

Core operating margin 5.8% 8％

D/E ratio
0.7 or lower

(Guideline)

0.7 or lower
(Guideline)

Assumption of foreign exchange rate for FY 2028: 150 yen / US＄
Assumption of crude oil price for FY 2028: 72.5US＄/ bbl

*1: Forecast announced on February 10, 2026
*2: Core operating income after tax / average invested capital (average of the balances at beginning and end of the period)

Billion yen
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4. Business Portfolio Structure

Based on the “growth potential x profitability x competitiveness x time axis” in the future, we have clarified the 

positioning of each business

Competitiveness 

can change 

in the future

Competitiveness stable / 

value creation model 

established

Not in line with the value 

creation model

Growth potential

(High-growth, 

investment in advance)

◼ R&D investment for 

commercialization

◼ Capital expenditure for mass 

production

(Low-growth, 

low-profitability) 

◼Rapid improvement of profitability

◼Determine future growth potential / 

determine whether or not the 

Company is the best owner 

(High-growth, 

high profitability)

◼Capital expenditure and M&A for 

further growth

(Low-growth, 

high-profitability)

◼Capital expenditure in line with 

market growth and facility repair

Profitability

Added value

2

Time Axis

R&D

Does the business have high earning / growth capabilities? Can the business continue to be successful in the future? 

Is the business in line with Toray's value creation model?  

Financial Perspective

(Growth Potential and Profitability)
Competitive / Time-Axis Perspective

② Next Generation Business

③ Structural reform business Stable profit business

① Core growth business 1

3
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Profitability

0%

20%

40%

60%

80%

100%

2025年度

見通し

2028年度

目標

Fibers & 

Textiles

Performance 

Chemicals 

Carbon Fiber Composite 

Materials

Water Treatment & 

Healthcare
Others

◼ Continuously assess whether businesses and companies, regardless of whether they were fallen under Darwin Project, can be 

incorporated in our value creation model and whether we are the best owner 

◼ Reduce the invested capital ratio of businesses subject to structural reform from just over 20% to below 10% by FY2028

Business portfolio (as of March 2026)

PP spunbond

Film in the U.S. 

and Europe

Large tow 

carbon fiber

Battery 

separator film

Fall 

under 

Darwin 

Project

Continue 
structural reform

Ultra-microfiber 

non-woven fabric 

with suede texture

T/C woven fabric*

Pharmaceuticals & 

medical products

Plan to implement 
profitability 

improvement 
initiatives and 

structural reform

Engineering plastic 

for automobile

ABS resin

Chemical 

business

Engineering

Integrated business 

from fiber and textiles 

to garments

Airbag textiles

OPP films for 

automobile

Electronic parts-

related films

Aircraft, space &

defense

Water treatment 

business

Electronic & 

information materials
Separation

membrane 

Opto-electronic 

integration

Hydrogen-related

Stable

profitability

Invested capital ratio

Core 

growth

Next 

generation

Structural

reform

Next generation

Stable profit

Core growth

Structural reform

Stabilize profit of businesses subject to structural reform 

and reduce their invested capital ratio

FY 2025 

Forecast

FY 2028 

Target

Stable

profit

With-

drawal *Polyester / Cotton woven fabric

4. Reviewing Business Portfolio
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Innovation creation and strategic pricing

1,500 

+600

+270 ｰ70 2,300 

0

500

1,000

1,500

2,000

2,500

2025

見通し

数量差

（固定費NET）

価格差

（戦プラ）

その他 2025

見通し

6. Analysis of Core Operating Income

Improve genba-

ryoku (workplace 

competency) of 

pricing

Thorough implementation of 

value-based pricing, 

awareness-raising

Establishing data 

infrastructure

Develop a tool for visualizing 

pricing variations for the 

same product

Establish effective 

mechanisms

Strengthen collaboration 

across the Group

(Billion yen)

Darwin Project

◼ Review and replacement of businesses and companies subject to 

Darwin Project

◼ Accelerate profitability improvement→business structure reform

Pursue high-quality business expansion through innovation creation and strategic pricing, while continuing 

Darwin Project to enhance effectiveness

* Forecast announced on February 10, 2026

250

200

150

100

50

0

150.0

+60.0

+27+27.0 -7.0 230.0

FY 2025 

Forecast*

FY 2028 

Target
othersDifference

in quantity

(Net fixed costs)

Net change

 in price

(Strategic pricing)
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7. Summary of Each Initiative: 

(1) Continuous Creation of Highly Profitable Businesses

To realize the continuous creation of highly profitable businesses, we will further accelerate the creation of 

innovation initiatives and enhance the link with strategic pricing

Building barriers to entry 
which is source of 
competitiveness

◼ Timely execution of short-

term development initiatives 

contributing to earnings

◼ Creation of differentiated 

technologies and advanced 

materials from the medium-

to long-term perspectives 

(from 2030 or later)

Key measures (1)

Contribution margin growth 
driven by creation of 

new products and new value

◼ Enhancing the link with 

creation of innovation

◼ Promoting new value 

creation in conjunction with 

marketing & sales, R&D, 

technology, and production

Toray Group Market

R&D

Production 

& 

Quality 

Assurance

Sales

End 

customer

Customer /

Partner
Consumer

Proactive engagement with markets, customers, and partners

(including marketing, presentation, technical support, exhibitions, academic meetings, news releases, and advertisement)

Strategic Pricing

Initiatives to accelerate “creation of innovation”

Understand needs (customer value), 
and provide feedback 
the value assessment 

Link with business 

strategies

Provide feedback If 

customers don’t 

recognize as value

Promotion of R&D linked to 
business strategies

◼ Promoting integrated 

execution of R&D and 

business strategies

Key measures (2)

Creation of innovation

Key measures (3)

High-added-value 

technologies and products
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Made significant 

progress on 

structural reform

Require further

structural reform

and management 

foundation 

enhancement

Lower ROIC due to 

changes in the 

business environment

Businesses and companies 

that fall under Darwin Project

ZOLTEK
(Large tow carbon fiber)

Film in the U.S. and Europe

PP spunbond

TPM
(ABS resin)

Polyester staple fiber

AP-G 2025

Darwin Project is also used in IGNITION 2028.

For low- ROIC businesses with large invested capital, we implement thorough structural reform from the Group-

wide perspective under the leadership of top management.

IGNITION 2028

◼ Aim to shift to stable growth and 

profit foundation, implementing 

each initiative

A
s
s
e
s
s
m

e
n

t o
f 

a
c

h
ie

v
e

m
e

n
t

• TPM

• Polyester staple fiber

◼ Increase resilience to the 

business environment changes, 

and promote structural reform to 

improve profitability as well as  

the management foundation 

enhancement

◼ In the structural reform process, 

pursue a fundamental overhaul 

through bold management 

decisions by top management

• ZOLTEK

• Film in the U.S. 
and Europe

• PP spunbond

• Add as needed in line 

with the progress of the 

medium-term 

management program

Structural reform by 

Darwin Project

8. Summary of Each Initiative:

(2) Promotion of Darwin Project
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To enter next-generation markets with strong growth potential, we will expand our product portfolio while continuing forward-looking 

capital investment and R&D investment.

Specifically, for AI data centers and AI semiconductors, we will also strengthen development in anticipation of next-generation 

technologies, including opto-electronic integration.

9. Summary of Each Initiative: 

(3) Initiatives for the Next Generation Markets

AI data 
centers

AI semi-
conductors

HydrogenSpace

Separation 

Membrane- 

related

Electronic parts

Electronic coating materials 
for semiconductors

Semiconductor manufacturing and 
inspection equipment

Resin piping for 
cooling systems

Opto-electronic 
integration

Solvent recovery 
membrane

Biopharmaceutical 
separation membrane

Valuable material 
recovery

Food separation 
membrane module

CO2 separation 
membrane

Carbon fiber 
composite materials

In-space manufacturing 

Lightweight, high-performance 
materials for the space industry

Release films

CPs/GDLs for 
electrodes

Electrolyte membrane 
for water electrolysis

Manufacturing using 
hydrogen-oxidizing bacteria

Carbon fiber composite materials
 for hydrogen tank

High-precision core placement by NANODESIGNTM

→enables high-capacity communications over 800Gbps

Gas separation 
membrane

Next-generation market (growth business field) 

Multi-core optical fiber (under development)

Photoresist filtration 

Contributes to stable supply of electricity

cross 

section Optical fiber

Power inductor coil

for AI servers

Time axis
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Revenue Core Operating Income

9. Revenue and Core Operating Income (by Segment)

700 820 

610 

930 
200 

470 

170 

260 

145 

180 

△ 325 △ 360

1,500 

2,300 

△ 500

0

500

1,000

1,500

2,000

2,500

3,000

10,450 11,800 

9,010 
9,700 

3,020 
4,300 1,800 

2,200 1,720 

2,000 
26,000 

30,000 

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

2025 2028

(Billion yen)

Fibers & Textiles Performance Chemicals Carbon Fiber Composite Materials Water Treatment & Healthcare Others Adjustments

(Billion yen)

2022 2025FY 2025 

Forecast*
2028年度

目標
2025年度

見通し*

2028年度
目標

* Forecast announced on February 10, 2026 (after the segment realignment)

FY 2028 

Target
FY 2025 

Forecast*
FY 2028 

Target

3,500

2,600.0
3,000

2,500

2,000

1,500

1,000

500

0

300

250

200

150

100

△50

0

184.0

302.0

901.0

1,045.0

168.0

3,000.0
200.0

220.0

430.0

970.0

1,180.0

150.0

17.0
20.0

61.0

70.0

△32.5 △36.0

82.0

93.0

47.0

26.0

230.0

14.5

18.0

50
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Segment
ROIC

FY 2025→FY 2028

Subsegment

Core operating income

(billion yen) Main products, 

applications
Initiatives for ROIC improvement

FY 2025

Forecast

FY 2028

Target
Difference

Fibers & Textiles

(8％→9％)

Apparel 
applications 61.0 65.0 +4.0

(1) Integrated businesses from 

fibers, textiles, to garments

(2) T/C business

(1) Focus capital allocation on high-growth regions and 

business areas to reinforce the “winning formula”

(2) Promote structural reform for low-profitable company

Industrial 
applications 9.0 17.0 +8.0

(1) Airbag textiles

(2) Ultra-microfiber non-woven 

fabric with suede texture

(3) PP spunbond

(4) Polyester staple fiber

(1) Proactive expansion in global growth market such as 

India, and strengthening the foundations of the 

“winning formula” businesses

(2) Capture the effect from invested capital by promotion 

of sales expansion in new applications and 

environmentally-friendly materials

(3)&(4) Complete structural reform by promoting 

Darwin Project

Performance 

Chemicals 

(7％→10％)

Resins business 23.0 26.0 +3.0
(1) Engineering plastic

(2) ABS resin

(1) Enhance value through advanced development and 

expand into growth markets such as xEVs

(2) Improve functionality of transparent ABS resin and 

expand specialty ABS resin for automotive 

applications

Chemical 

business
11.0 13.0 +2.0

(1) Basic chemicals

(2) Fine chemical

(3) Veterinary Medicines

(1)&(2) Strengthen supply chain for caprolactam products 

and expand fine chemicals business

(3) Expand business for overseas

Film business 14.0 29.0 +15.0
(1) PET film

(2) OPP film

• Expand by focusing on release film applications, film 

capacitor applications, and functional packaging 

applications

• Promote scale-down and withdrawal of products and 

applications with a high risk of competition from 

emerging players

Electronic & 
information 
material 
business

8.5 17.0 +8.5
(1) OLED-related materials

(2) Circuit materials

• Maintain and expand high market shares in the display, 

semiconductor, and electronic parts applications 

through strong collaborative relationships with end 

customers, as well as timely launch of environmentally-

friendly and next-generation products

• Accelerate creation of new businesses in growth fields 

including next-generation semiconductors and optical 

communication materials

10-1．Targets and strategies by segment (1)
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Segment
ROIC

FY 2025→FY 2028

Subsegment

Core operating income

(billion yen) Main products, 

applications
Initiatives for ROIC improvement

FY 2025

Forecast

FY 2028

Target
Difference

Carbon Fiber 

Composite 

Materials

(2％→6％)

Aircraft, space &

defense
17.5 33.0 +15.5

(1) Commercial aircraft 

applications

(2) Space and defense 

applications

(1) Capture recovering demand in commercial aircraft, 

improve product portfolio (such as engines), and 

intensify profitability through sales expansion of high-

performance products and intermediate materials

(2) Enhance response capabilities for increasing demand 

in space and defense fields and develop business 

foundation and structure

Sports, industrial 2.5 14.0 +11.5
(1) Sports applications

(2) Industrial applications

(1)&(2) Expand business in areas where we can 

differentiate our products, accelerate product 

launches, and deliver customer value

(2) Improve profitability through structural reform of the 

large tow business and expansion of high-added-value 

product lineups and applications

Water Treatment 

& Healthcare

(9％→14％)

Water treatment 

business
17.0 24.0 +7.0

(1) Seawater desalination

(2) Wastewater reuse

application, etc.

• Expand business in the strategic focus areas such as 

seawater desalination and wastewater reuse, as well as 

maintaining and enhancing high profitability 

• Accelerate launches of new high-added-value products 

by strengthening global development system

• Create and commercialize the membrane solution 

business and separation membrane-related business

Pharmaceuticals 

& medical 

products 
0.0 2.0 +2.0

(1) Blood purification products

(2) In vitro diagnostic test kits 

that aid in the diagnosis of 

pancreatic cancer, etc.

• Increase profits by launching competitive new blood 

purification products and regional expansion

• Expand sales of in vitro diagnostic test kits that aid in 

the diagnosis of pancreatic cancer and promote 

collaboration with diagnostic manufacturers in Japan 

and overseas 

• Implement structural reform

-
Engineering 

business
13.0 16.0 +3.0

(1) Semiconductor-related 

equipment 

(2) LIB, next-generation battery 

production equipment

(3) Pharmaceutical, bio, and 

functional food facilities

• Provide high-quality solutions based on the 

combination of proprietary technologies, close 

relationships with customers and service capabilities

• New value creation through open innovation

10-2．Targets and strategies by segment (2)



Capital AllocationIII-3



Copyright © Toray Industries, Inc. 32

1. Capital Allocation

Capital Allocation Overview

(Three-year cumulative total for FY 2026-2028)

キャッシュイン キャッシュアウト

▌Capital expenditures 400-500 billion yen

▌R&D investment 250 billion yen

▌Shareholders return 

policy in this Medium-

Term Management 

Program

• Pursue progressive dividends supported 

by profit growth

• Flexible share buybacks

• Aim for DOE of 3% or higher in FY 2028

With ROIC as our core management principle, we will make disciplined investments to drive further growth, 

accelerate structural reforms to strengthen cash generation, and deliver sustainable returns to shareholders 

through appropriate capital allocation

Generate cash

(Divestment of 

businesses or asset)

Cash flow from 

operating activities*1

Cash in

650-

750
billion yen

+ Additional

Cash flow from 

investing activities

Cash out

920 
billion yen

Shareholders return

(Dividends + 

share buybacks)

▌Strategic investment Additional investment for growth including M&A

*1: Before deduction of R&D expenditure
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Cumulative total under AP-G 2025 Cumulative total under IGNITION 2028

2. Capital investment by Segment

(Actual result from FY2023-2024 and FY 2025 forecast)

19%

30%32%

3%

16%

530
billion yen

Fibers & 

Textiles

Carbon 

Fiber 

Composite 

Materials

Water 

Treatment & 

Healthcare

Others

Performance 

Chemicals

20%

34%16%

5%

25%

400

 -500
billion yen

Fibers & 

Textiles

Others 
(Investment in environmental 

measures and DX, etc.)

Performance 

Chemicals

◼ Aiming to contribute to profitability and competitiveness, we allocate resources toward building and reinforcing sustainable 

competitive advantages, creating high-added-value, and promoting smart factory transformation

◼ In parallel, we plan investments in semiconductor and AI data center-related fields (included in Performance Chemicals), as 

well as in environmental measures and DX (included in others), with a long-term perspective

Carbon 

Fiber 

Composite 

Materials

Water 

treatment 

& Healthcare
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0

500

1,000

1,500

2,000

2,500

3,000

AP-G 2016 AP-G 2019 AP-G 2022 AP-G 2025 IGNITION 2028

自己株式取得

配当金額

300

150

250

50

100

200

0

Share buybacks

Dividends

◼ Maintaining stable and sustainable dividends as a base, while pursuing progressive dividends supported by profit growth

◼ Flexible share buybacks, with due consideration to both strengthening our financial position and optimizing our capital structure

◼ Aiming for DOE of 3% or higher in FY 2028

IGNITION 2028
• Progressive dividends, 

DOE of 3% or higher

• Flexible share buybacks

記念
配当

（億円）

3. Shareholders Return Policy in IGNITION 2028

AP-G 2025
Dividend payout 
ratio of 30% or 

higher

AP-G 2022
Dividend payout 

ratio of around 30% 

AP-G 2019
Continuous dividend 

growth linked to 
business 

performance
(Billion yen)

AP-G 2016
Continuous dividend 

growth linked to 
business 

performance
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1. Basic Policy for Sustainability Activities 

   to Achieve TORAY VISION 2050 

In order to achieve “the world as envisioned by the Toray Group for 2050” defined in TORAY VISION 2050, 

we promote activities that focus on “environment” and “people” and challenge to improve economic and 

social values while contributing to society.

Contribution to society through businesses

Environment People

Contribution to environment

Reduction of environmental impact

• GHG emission reduction (CN*1)
Energy conservation, fuel conversion, 

switching to renewable energy

• Circular economy (CE*2)
Reducing waste, diversifying material 

sources

• Conserving and restoring natural 

capital (NP*3)
Reducing water usage and contaminants

Contribution to People

• Implementing people-centric 

management

  Respecting human rights

  Emphasizing human resources

• Safety and accident prevention

• Product quality and safety

• Supply chain

• Communication

Countermeasures to climate 
change (CN)

Achieve circular economy (CE)

Reducing impacts on and 
dependency on natural capital 

(NP)

人的貢献BZ
Well & comfort life (WL*4)

Safety and accident prevention

Health

Comfort

Governance, risk management, ethics and compliance

Improvement of social value

Business group, strategic link to 
the next-generation businesses 

(including response to the risks and opportunities) 

Improvement of economic value
(Economic conversion of environmental and human values)

Business for 

contribution to environment

Business for 

contribution to people

Activities to improve 

environmental value

Activities to improve 

human value

*1: Carbon neutral

*2: Circular economy

*3: Nature positive

*4:Well & comfort life means our 

business supporting safety, health, 

and comfort in people’s lives.
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Non-financial target

FY 2025

Forecast

FY 2030 Target

［vs FY 2013］

FY 2035 Target

［vs FY 2013］

GHG emission reduction *1*2*3 19% reduction 20% reduction 35% reduction

The EX Score *4

(Engagement Score)
67.4 70 or higher 70 or higher

Under the Long-Term Management Strategies “Toray Challenges 2035,” FY 2035 targets were set

*1: With the use of renewable energies and other zero emission power sources rising worldwide, the Toray Group aims to employ zero-emission power sources at a rate equivalent to or 

better than the targets in each country by FY 2030.

*2: Calculated by multiplying the degree of financial control Toray has over the individual subsidiary, in accordance with the GHG protocol, the international standard.

*3: Calculations include data for companies that joined the Toray Group in FY 2014 or later.

*4: The EX Score  provides an indicator of organizational health. It measures the gap between each individual’s expectations and their actual experiences. The score is maximized when 

both expectations and actual experiences are high and the gap between them is minimal. EX Score  is a registered trademark of HRBrain, Inc.

2. Non-Financial Target
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3. Reduction of Environmental Impact

  (Including GHG Emission Reduction)

0%

20%

40%

60%

80%

100%

2013 2025 2030 2035

• Promotion of energy efficiency

• Fuel conversion 

(private power generation facility)

• Introduction of renewable energy

• Production process 

innovation

• Transition to low-

emission businesses

-20%
-35%

GHG Emission 

Reduction*1*2*3 

(vs FY 2013)

▌Targets under the Next Medium-Term Management Program and Long-Term Management Strategies

Forecast for FY 2025 FY 2030 FY 2035

19% reduction 20% reduction 35% reduction

Set new reduction targets for FY 2030 and FY 2035 and 

steadily promote GHG emission reduction

◼ Promote “practical measures to reduce GHG emissions”

considering the costs required for emissions reduction 

(incl. equipment investments and energy), as well as the 

impact of carbon costs on business operations.

◼ In addition to GHG emissions, promote reductions in 

waste, water use, and contaminants (incl. contaminants of 

concern), as manufacturer's responsibility

Setting new reduction targets

Policy for achieving reduction targets

(FY)

*1: With the use of renewable energies and other zero emission power sources rising worldwide, the Toray Group aims to employ zero-emission power sources at a rate equivalent to or better than the targets in each country by FY 2030.

*2: Calculated by multiplying the degree of financial control Toray has over the individual subsidiary, in accordance with the GHG protocol, the international standard.

*3: Calculations include data for companies that joined the Toray Group in FY 2014 or later.
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FY 2030 Target EX ScoreTM* : 70 or higher (FY 2025: 67.4)

Toray Global HR Management (G-HRM) Fundamental Policy

The company's future vision

Three human resources strategies

（1）Inclusion of Diverse Human Resources and 

Values

(2) Creating Human Resources and 

Organizations that Adapt to Change

(3) Empathy with Toray Philosophy and Career 

Development with Rewarding and 

Engaging Work

People-

centric 

management

Maximize 

corporate value

Pursuit of 

employee 

well-being

Enabling 'professional talent' to 

maximize their strengths and 

achieve fulfilment

“Enhancement” 
↓

 “Implementation” 
of People-centric 

management

Autonomy, challenge, and co-creation

Aiming for sustainable growth of individuals, 

organizations and businesses through 

autonomous challenge

Creating an environment where 
people can grow and work with 

vigor and enthusiasm

Training of 

“professional talent”

Taking pride in being 

a “professional talent”

A proactive mindset 

to make work engaging

*The EX Score  provides an indicator of organizational health. It measures the gap between each individual’s expectations and their actual experiences.

  The score is maximized when both expectations and actual experiences are high and the gap between them is minimal. EX Score  is a registered trademark of HRBrain, Inc., an external research agency.

Attitude expected for employees

4. Implementing People-Centric Management

   - Autonomy, Challenge, and Co-Creation -
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5. Contribution to Society Through Businesses

Society is significantly changing due to population aging, improvements in the working environment, and growing awareness of human 

rights, as well as environmental challenges such as the worsening effects of global warming, resource depletion, marine contamination 

and loss of biodiversity.

We aim to contribute to society through Toray’s businesses, and to achieve sustainable growth by converting social value into economic 

value in the four areas: Countermeasures to climate change, Achieve circular economy, Reducing impact on and dependence on natural 

capital, and Achieve society where people can live in prosperity.

Countermeasures 

to climate change

(Carbon Neutral)

Energy conservation, fuel conversion to 

new energy such as hydrogen, responding 

to electrification

Example of businesses

Carbon fiber composite materials (for 

aircraft, wind turbine blade and pressure 

vessels), hydrogen related materials, films 

for capacitors, etc.

Water treatment membrane, 

PFAS-free products, etc.

To reduce impact on and dependence on 

natural capital,  improve water use 

efficiency and reducing contaminants 

and contaminants of concern

Achieve society where 

people can live in prosperity

(Well & Comfort Life)
Society where every individual can live 

safely, in good mental and physical 

health, and in comfort

Example of Businesses

Functional garment, fiber for airbag, 

Pharmaceuticals and medical products , 

Carbon fiber composite materials for sports, etc.

Fiber made from recycled 

materials, ＆＋
Ecodear

Carbon 

fiber

Reducing impact on and 

dependence on natural capital

 (Nature Positive)

Example of businesses

Promote use of recycled materials and 

bio-based materials

Achieve circular economy

(Circular Economy )

Example of businesses

&+TM (fiber made from recycled materials), 

EcouseTM LumirrorTM ,

Products made from bio-based materials

RO (reverse osmosis) 

element
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(Reference) Initiatives to Achieve Circular Economy

Films

Resins

Carbon fiber 

composite materials 

Fibers & Textiles

小売企業

MR / CR

Toray’s value chain from upstream to 

downstream process◼ Fiber made from recycled 

materials “&+  ” 

In addition to recycled polyester fibers made 

from used PET bottles, the brand expanded 

its lineup to include recycled nylon fibers 

made from discarded fishing nets

◼ Ecouse  Lumirror

Established a recycling scheme of used PET 

film by customers, collaborating with 

recyclers and customers

◼ Recycling composite materials 

<Under development>
In order to achieve recycle automobile parts 

and airbags, we promote R&D for chemical 

recycling using subcritical water

Textiles Garments

Processed 
products

Compound

Intermediate 
materials

Composite

Recycling Biomass

◼ Partial biomass-based polyester fibers

◼ Biomass-based nylon fibers
N410, N510 fiber: full-fledged promotion

◼ Conversion and refinement process of 

cellulosic sugar to biochemicals

 <Under development>
Toray and PTTGC*2 began mass production technology study to 

establish a supply system for non-edible biomass-based nylon 

raw materials

Bio-based 

Nylon 66
Muconic 

acid

Cellulosic 

sugar 
Bio-based 

adipic acid

Hydro-

genation
Fermen-

tation

Polymer 

pelletization

Material 

products
Molding, 

processing

Final 

products

Sales

Consump-

tion
Collecting

Separating,
Pre-

processing

Processing or 

final-product 

manufacturers

Retailers

Companies / 
organizations that 

use productsCompanies that 
supply resources 

Companies / research 
institutions that provide 
recycling technologies

Target for percentage of raw materials 

sourced from recycling, derived from 

biomass, or produced with CO2 recycling 

used in Toray core polymers*1

FY 2025 Forecast Target for FY 2030 Target for FY 2035

8% 20% 30%

*1: Ratio of recycled, biomass-derived, and CO2-utilizing raw materials used in PET and nylon polymers

*2: PTT Global Chemical Public Company Limited

PTTGC



Summary of Initiatives under

IGNITION 2028
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(Reference) Toward a Truly Sustainable Enterprise

 - IGNITION 2028 Strategy Tree -

経営課題 経営重点施策
経済的価値

社会的価値

組
織
間
の
連
携
強
化

東レ流

ROIC経営
（収益性・資本効率性

向上）

社会への貢献

競争力に基づく
「勝ちパターン

戦略」
戦略的プライシング

イノベーション創出

コスト競争力強化

四象限マネジメント

事業を通じたソリューション提供

環境負荷の低減

「人を基本とする経営」の実践

資本市場との対話

DX、AI活用推進

コーポレートガバナンス強化

構造改革

成長戦略

社会からの
要請への対応

“環境・社会・人”
への貢献

安全・防災の徹底

リスクマネジメント

コンプライアンスの徹底

経営基盤強化

Improve the quality and certainty of growth expansion and structural reform, and shift to a business structure that 

consistently generates a 7% ROIC

Toray Group’s strategy tree (excerpt from an internal material )



Reference
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10,450

11,800 

0

200

400

600

800

1,000

1,200

1,400

0

2,000

4,000

6,000

8,000

10,000

12,000

14,000

Fibers & Textiles

Transform and strengthen our business portfolio by promoting growth expansion strategies, return-to-growth 

strategies, and structural reform

Business expansion in the growth business field, and high-added-value creation with functional fibers and textiles

ROIC*Revenue (left axis) Core operating 

income (right axis)

8％
9％

700
800

衣料

産業

2028年度

目標

2025年度

見通し

* ROIC=core operating income after tax / average invested capital 

(average of the balances at beginning and end of the period)

Apparel applications 

◼ Integrated business from fiber and textiles to garments
In order to enhance the “winning formula” strategy, we position the integrated business 

culminating in textiles and garments as a key driver of growth and focus capital investment on 

growth regions and business fields.

◼ T/C woven fabric business
Reduce capital investment and promoting structural reform for low-profitable companies

Industrial applications

◼ Airbag textiles business
Proactive expansion in global growth market such as India, and strengthening the foundations 

of the “winning formula” businesses

◼ Ultra-microfiber non-woven fabric with suede texture business
Steadily capture the effect from invested capital by promotion of sales expansion in new 

applications and environmentally-friendly materials

◼ PP spunbond and polyester staple fiber businesses

Complete structural reform by promoting Darwin Project

(Billion yen) (Billion yen)

FY 2028

Target

FY 2025

Forecast

Apparel

1,400

1,200

1,000

800

600

400

200

140

120

10

80

60

40

20

1,045

70

1,180

82 

0 0
Industrial
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9,010 
9,700 

0

200

400

600

800

1,000

1,200

1,400

0

2,000

4,000

6,000

8,000

10,000

12,000

Performance Chemicals

Resins

◼ Enhance value through advanced development in the engineering plastics business and 

expand into growth markets such as xEVs

◼ Improve functionality of transparent ABS resin and expand specialty ABS resin for 

automotive applications

Chemicals
◼ Strengthen supply chain for caprolactam products and expand fine chemicals business

◼ Expand veterinary pharmaceuticals overseas

Films
◼ Expand by focusing on release film applications, film capacitor applications, and functional 

packaging applications

◼ Promote scale-down and withdrawal of products and applications with a high risk of 

competition from emerging players

Electronic & Information Materials
◼ Maintain and expand high market shares in the display, semiconductor, and electronic parts 

applications through strong collaborative relationships with end customers, as well as timely 

launch of environmentally-friendly and next-generation products

◼ Accelerate creation of new businesses in growth fields including next-generation 

semiconductor and optical communication materials

2028年度

目標

2025年度

見通し

ROIC売上収益（左軸） 事業利益（右軸）

7％

10％

樹脂

ケミカル

フィルム

電情材

その他

61

930

(Billion yen)
(Billion yen)(Billion yen)

ROIC

(Billion yen)

Films

Resins

Revenue (left axis) Core operating 

income(right axis)

FY 2025

Forecast

FY 2028

Target

140

1,200

100

80

400

200

1,200

1,000

600

200

901
970

93

Others
0 0

800

600

400

200

120

60

40

20

Chemicals

Electronic & 
Information 
Materials
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Performance Chemicals

Target by subsegment

FY 2025

Forecast

FY 2028

Target

Revenue

Resins, Chemicals 365.0 380.0

Films 285.0 300.0

Electronic & 

Information Materials
81.0 100.0

Others 170.0 190.0

Total 901.0 970.0

Core

operating

income

Resins, Chemicals 34.0 39.0

Films 14.0 29.0

Electronic & 

Information Materials
8.5 17.0

Others 4.5 8.0

Total 61.0 93.0

(Billion yen)
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3,020 

4,300 

0

200

400

600

800

1,000

0

1,200

2,400

3,600

4,800

6,000

ROIC売上収益（左軸） 事業利益（右軸）

2％

6％

200

470

（億円） （億円）

Carbon Fiber Composite Materials

Contributing solutions to social issues through pursuing “high-functionality” and “reliability”

Enhancing profitability by securing growth market and high-added-value creation (monetizing invested capital)

2028年度

目標

2025年度

見通し

Aircraft, space & defense

◼ Capture recovering demand in commercial aircraft, improve product portfolio (such as 

engines), and intensify profitability through sales expansion of high-performance products 

and intermediate materials

◼ Enhance response capabilities for increasing demand in space and defense fields and 

develop business foundation and structure

Sports, Industrial

◼ Expand business in areas where we can differentiate our products, accelerate product 

launches, and deliver customer value

◼ Improve profitability through structural reform of the large tow business and expansion of 

high-added-value product lineups and applications

FY 2025 Forecast FY 2028 Target

Aircraft, space & defense - 186.0

Sports - 30.0

Industrial - 214.0

Total 302.0 430.0

Revenue target by applications

Revenue (left axis) Core operating 

income (right axis)

(Billion yen)(Billion yen)

100

80

0

60

40

20

600

360

240

0

480

120

FY 2025

Forecast
FY 2028

Target

(Billion yen)

Sports 

and 

Industrial

Aircraft, 

space & 

defense20

302

430

47
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Water Treatment & Healthcare 

1,840 

2,200 

0

100

200

300

400

500

600

0

500

1,000

1,500

2,000

2,500

3,000

9％

14％

（億円） （億円）

ROIC売上収益（左軸） 事業利益（右軸）

Establish a leading position in the water treatment membrane business, and increase profits through products for 

blood purification

Water Treatment

◼ Expand business in the strategic focus areas such as seawater desalination 

and wastewater reuse, as well as maintaining and enhancing high profitability 

◼ Accelerate launches of new high-added-value products by strengthening 

global development system

◼ Create and commercialize the membrane solution business and separation 

membrane-related business

Pharmaceuticals & Medical Products 

◼ Increase profits by launching competitive new blood purification products and 

regional expansion

◼ Expand sales of in vitro diagnostic test kits that aid in the diagnosis of 

pancreatic cancer and promote collaboration with diagnostic manufacturers in 

Japan and overseas 

◼ Implement structural reform
2028年度

目標

2025年度

見通し

170

260

Revenue (left axis) Core operating 

income (right axis)

(Billion yen)(Billion yen)

300

200

150

0

250

100

50

60

50

0

40

30

20

10

Water

Treatment

Pharmaceuticals

& medical products

17

184

220

26

FY 2025

Forecast

FY 2028

Target
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Descriptions of predicted business results, projections, 

and business contained in this material are based on 

predictive forecasts of the future business environment 

made at the present time.

The material in this presentation is not a guarantee of 

the Company’s future business performance.

IR対応



Copyright © Toray Industries, Inc. 51

IR対応
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