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In Japan, there is a term called “tsuyuharai.”

It refers to going ahead of a line of people and clearing away obstacles.

Additionally, it signifies taking the lead and guiding others.

By extension, it implies being the first to take action or do something.

We remove the obstacles that stand in the way of our clients’ futures.

We solve society's problems so that those who have yet to encounter them 
will not stumble.

For the past 100 years, we have been committed to providing solutions 
through our coating, slitting, and polishing technologies. Our mission is to 
refine the future for both our customers and society as a whole.

And while we work closely with you, we also focus on polishing our 
technology.

We will continue to polish with rigor and finesse to keep the future shining 
brightly for the next 100 years.

Refining 
innovation

Refining innovation

Sharpening the cutting edge

Paving the way for the next 100 years and 
reshaping the world’s conventions



3

Agenda

3

Mipox株式会社 2025年3月期 通期決算説明資料（証券コード5381）

01
Company 
Overview

Company overview

02
FY2025 2Q

Financial Results
FY2025 2Q Financial Results

03
Full Year Forecast

Full Year Forecast

04
Our Business

Our Business

Competitive 
Advantage

05

Competitive Advantage

06
Growth Strategy

Growth Strategy

07
Appendix

Appendix



44

Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

01 Company Overview

Mipox CorporationCorporate Name

November 21, 1925Founded on

December 12, 1941Incorporated on

Jun Watanabe, President and CEORepresentative

18 Satsuki-cho, Kanuma-shi, Tochigi, 
322-0014

Address

Tokyo Stock Exchange Standard MarketListed on

5381Securities Code

[Management Policy]

Enhance the added value of 
our Product Business through 
an engineering approach.

Increase Added Value

Establish a management 
foundation that can adapt to 
rapid changes and diversity.

Improve a 
Management 
Foundation

Transition from an OEM 
business to an engineering 
services business.

Transform 
Business

4
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

Perfected technical expertise in coating, slitting,  and polishing

01 Core Technologies

We have built our business around core coating, sli tting, and polishing technologies, 
applying metal foil manufacturing techniques that h ave been practiced since our foundation.

We offer products and services that integrate our c ore technologies to enhance the added value we deli ver for our customers’ success.

5

We apply a uniform coating of formulated resins 
and other coating materials to PET film, copper 
foil, fabric, paper, and other base materials.
In addition to our proprietary abrasive and 
reflective materials, our multiple coating 
machines can create functional films tailored to 
meet specific customer needs.

We apply a uniform coating of formulated resins 
and other coating materials to PET film, copper 
foil, fabric, paper, and other base materials.
In addition to our proprietary abrasive and 
reflective materials, our multiple coating 
machines can create functional films tailored to 
meet specific customer needs.

Coating
The product, made using coating technology, is 
slit to the desired size. By leveraging the 
technology developed in the production of 
polishing films for hard disk drives, which require  
a high level of precision, we can achieve highly 
accurate slitting and winding even for materials 
that are considered challenging to slit, allowing 
us to deliver high-quality products.

The product, made using coating technology, is 
slit to the desired size. By leveraging the 
technology developed in the production of 
polishing films for hard disk drives, which require  
a high level of precision, we can achieve highly 
accurate slitting and winding even for materials 
that are considered challenging to slit, allowing 
us to deliver high-quality products.

Slitting
We are dedicated to continuously researching the 
polishing process utilizing our proprietary 
abrasives and unique polishing equipment to 
develop products from a comprehensive and 
detailed customer perspective.
We aim to establish ourselves as trusted 
professionals in the polishing market by tackling 
the precision polishing of next-generation 
semiconductor wafers. To achieve this, we intend to  
leverage the high-precision polishing technology 
we have developed in the high-tech sector.

We are dedicated to continuously researching the 
polishing process utilizing our proprietary 
abrasives and unique polishing equipment to 
develop products from a comprehensive and 
detailed customer perspective.
We aim to establish ourselves as trusted 
professionals in the polishing market by tackling 
the precision polishing of next-generation 
semiconductor wafers. To achieve this, we intend to  
leverage the high-precision polishing technology 
we have developed in the high-tech sector.

Polishing
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

Established as an importer of pigments and colored foil with German capital (Germany Pigment Partnersh ip)Founded in Kyobashi-ku, Tokyo1925
Company name changed to Japan Micro Coating Co., Lt d.1981
Listed on the JASDAQ OTC Market2001

2002
2003
2004
2005
2006
2007
2008

Jun Watanabe became President and CEO (current posi tion) in FY20092009
Strengthening the Processing Service Business2010

2011
India, China (Shanghai)2012

Company name changed to Mipox Corporation; moved th e headquarters to Tachikawa-shi, TokyoPhilippines2013
Taiwan2014

Nippon Ref-lite Industry Co. Ltd. became a subsidia ry and Mipox Kyoto Corporation was established as a  subsidiaryKyoto-shi, Kyoto2015
Nihon Kenshi Co., Ltd. became a subsidiaryVietnam, Fukuyama-shi, Hiroshima2016
Absorbed Mipox Kyoto Corporation through a merger2017

2018
The sales functions of Nihon Kenshi Co., Ltd. was i ntegrated2019
Started rebranding Ref LiteChina (Shenzhen)2020
Moved the head office to Hokuto-shi, Yamanashi, abs orbed Nihon Kenshi Co., Ltd. through a merger, and absorbed the Omni and 
Carbonite businesses through an absorption-type spl itKure-shi, Hiroshima2021
Misumi Chemical Co., Ltd. became a subsidiary. Move d the headquarters to Yotsuya, TokyoKanuma-shi, Tochigi2022
Moved the head office/headquarters to Kanuma-shi, T ochigi, acquired the powder coating business of Sug a Codings Co., Ltd. and 
made Ookubo Ironwork Inc. a subsidiary2023
Relocated the factory in India and invested in thom as Inc.Kumamoto-shi, Kumamoto; Sendai-

shi, Miyagi; Kanazawa-shi, Ishikawa2024
100th founding anniversary2025
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

Coating and slitting 

services 

Polishing service 

01 Sales Ratio by Segment

89%Share of sales

Product Business

50%
Manufacturing and selling abrasive 
materials used in HDD, 
semiconductors, optical fibers, etc.

High-tech 
products

Manufacturing and selling abrasive 
materials used in automobiles, steel, 
etc.

39%
General 
polishing 
products

Manufacturing and selling 
abrasive materials

11%Share of sales

Processing 
Service Business

7%
Processing and manufacturing 
products in our facilities after 
receiving materials such as films and 
coatings from customers

Coating and 
slitting services

Primarily for semiconductor 
applications, we accept materials 
such as wafers, and use our 
polishing materials and equipment to 
provide polishing services.

4%
Polishing 
service

Processing service on behalf of 
customers using customer-provided 

materials and company-owned equipment

Ratio of Domestic to International Sales (FY2025)

Japan 44% International 56%

Semiconductor

Optical fiber

HDD

Other

Steel

Automotive

11,172
million yen

FY 2024

Sales

General 
polishing 
products 

High-tech 
products
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

Net income attributable 
to owners of parent

Ordinary incomeOperating incomeSalesRelease date(million yen)

20030030010,000May 15, 2024Initial forecast (A)

60080070010,000August 19, 2024Revised forecast (1) (B)

60080090010,000November 14, 2024Revised forecast (2) (C)

91185594211,172May 15, 2025
Discrepancies between 
results (D)

-408-186-4429,354Actual results for FY2024

+311+55+42+1,172Change (D − C)

+52.0%+6.9%+4.7%+11.7%Percentage change

02 Revised Earnings Forecast and Discrepancies Between  Results for FY2025

[Comment]

Sales of high-tech products across all applications, inclu ding HDD, optical fibers, and semiconductors, were higher t han initially expected due
to the development of optical network infrastructure mainl y in the United States and the strengthening of data network f acilities related to
generative AI. High-tech products tend to have a relatively high margin, resulting in figures exceeding that of the prev ious forecast when it
comes to operating income, ordinary income and net income at tributable to owners of parent.
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

Year-on-YearFY2025FY2024
(million yen)

19.4%11,1729,354Sales

69.5%4,3692,577Gross profit

13.5%3,4273,019Selling, general and administrative expenses

-942-442Operating income

--97133Foreign exchange gains or losses

-855-186Ordinary income

-911-408Net income attributable to owners of parent

* Please note that there may be slight discrepancies  in terms of performance figures due to having roun ded down to the nearest million yen and due to how fractions of less than one million yen are treated.

02 P&L Summary

Sales have increased by 19.4% compared with the sam e period last year, and operating income showed a s hift to profitability. The primary 
cause for this change is the steady growth in sales  of high-tech products within the Product Business,  resulting in significantly improved 
profit margins.
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)
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02 Factors Affecting Changes in Net Income

Factors affecting changes in profit

Gross profit increased significantly mainly due to 
increased sales of high-tech products that have a 
relatively high margin in the Product Business.

FY2024 Gross profit SG&A 
expenses

Non-operating 
income and 
expenses

Extraordinary 
income and 

losses

Other FY2025

1 2 3 4

1

2

3

4

SG&A expenses increased, led by personnel and 
logistics costs. 

While we had recorded foreign exchange gains during  
the previous fiscal year, we incurred foreign excha nge 
losses during the fiscal year under review due to t he 
strong yen. In the previous fiscal year, there was 
subsidy income. However, there was no 
corresponding extraordinary income produced during 
this fiscal year.

In the previous fiscal year, there was a gain deriv ed 
from the liquidation of subsidiaries and associates . 
However, there was no corresponding extraordinary 
income obtained during this fiscal year.

* Amounts less than one million yen will be rounded down after calculating the increase or decrease.
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

Product Business Processing Service Business Operating income margin

02 Full-year Business Results (Consolidated)

Sales in the Product Business increased significant ly. In particular, sales of high-tech products were  strong, driving an increase in overall 
operating income. The Processing Service Business p osted a decrease in sales, resulting in a segment l oss. However, both sales and income 
increased for the entire company.

Sales & operating income margin (million yen, %) Operating income (million yen)

* Please note that there may be slight discrepancies  in terms of the performance figures due to how fra ctions of less than one million yen are treated.
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)02 Quarterly Business Results (Consolidated)

Sales in the Product Business remained solid, mainl y for high-tech products. However, sales in the Pro cessing Service Business have been on 
the decrease, with a further decline posted during 2H. Operating income declined in the run-up to 2H d ue to higher SG&A expenses which 
were incurred in addition to a decline that was see n in terms of operating income in the Processing Se rvice Business.

Sales & operating income margin (million yen, %) Operating income (million yen)

* Please note that there may be slight discrepancies  in terms of the performance figures due to how fra ctions of less than one million yen are treated.
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

* Please note that there may be slight discrepancies  in terms of the performance figures 
due to how fractions of less than one million yen a re treated.

02 Full-year Business Results (Product Business)

Sales of high-tech products increased significantly  from the previous fiscal year, and sales of genera l polishing products also remained stable. In 
terms of profits, both sales and income saw signifi cant increases, which were driven by high-tech prod ucts with relatively high margins.

Sales & operating income margin (million yen, %) Operating income (million yen)

High-tech products General polishing products Nihon Kenshi products* 1

*1: Although Nihon Kenshi products are found in the g eneral polishing field, they are not included withi n 
the general polishing products category because the  company was our subsidiary at that time. 
Nihon Kenshi was integrated into Mipox in April 2021.

Operating income margin
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

* Please note that there may be slight discrepancies  in terms of the performance figures due to how fra ctions of less than one million yen are treated.

02 Quarterly Business Results (Product Business)

Quarterly sales of high-tech products and general p olishing products were also strong. In terms of pro fits, segment profit decreased in the 
run-up to 2H due to higher SG&A expenses and an inc reased percentage of common fixed costs borne as a result of weak performance in 
the Processing Service Business.

Sales & operating income margin (million yen, %) Operating income (million yen)

High-tech products General polishing products Operating income margin
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)
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HDD Optical fiber Semiconductor

02 Quarterly Business Results (by Product Business Uni t)

Sales of high-tech products (HDD, optical fibers, a nd semiconductors) have been at high levels across all applications on the back of the 
development of optical network infrastructure in th e United States and the expansion of data network f acilities which serve to support generative 
AI. In the semiconductor field, sales of consumable s, led by cleaning sheets for probe cards, remained  solid despite no sales being recorded for 
high-priced wafer polishing equipment. Despite a te mporary decline seen in terms of sales in 4Q, deman d for HDD remained strong with no 
change in terms of the growth trend of the business . General polishing products have also seen stable sales being secured for various 
applications.

Automotive Steel Other

* Please note that there may be slight discrepancies  in terms of the performance figures due to how fra ctions of less than one million yen are treated.

High-tech products (million yen) General polishing products (million yen)
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

386
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02 Full-year Business Results (Processing Service Busi ness)

Sales derived from polishing services increased sig nificantly, partly due to solid sales derived from projects related to general polishing 
services, an area which we entered into in October 2 023, in addition to polishing services related to n ext-generation semiconductors. On the 
other hand, sales significantly decreased in the co ating and slitting services business, which mainly involves the provision of services for 
electronic products such as PCs, tablets and smartp hones, partly because of the fact that our operation s concentrated on prototyping, due to 
effects of trends seen in terms of demand for relat ed products and changes seen in terms of the specif ications of final products. As a result, 
the Processing Service Business saw a decline in bo th sales and income.

Coating and slitting services Polishing service Operating income margin

Sales & operating income margin (million yen, %) Operating income (million yen)

* Please note that there may be slight discrepancies  in terms of the performance figures due to how fra ctions of less than one million yen are treated.
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Mipox Corporation Financial Results for the Fiscal Year Ended 
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02 Quarterly Business Results (Processing Service Busi ness)

By quarter, sales derived from polishing services i ncreased in the run-up to 2H, led by the area invol ving the polishing of advanced materials, 
while sales of coating and slitting services peaked  during 1H and declined significantly during 2H as our operations were concentrated on 
prototyping. This was also accompanied by a decline  in profits in the run-up to 2H.

Sales & operating income margin (million yen, %) Operating income (million yen)

* Please note that there may be slight discrepancies  in terms of the performance figures due to how fra ctions of less than one million yen are treated.

Coating and slitting services Polishing service Operating income margin
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Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

* Amounts less than one million yen will be rounded down after calculating the increase or decrease.* Trade receivables are comprised of the total amoun t of notes receivable-trade, accounts receivable-tr ade, 
and electronically recorded monetary claims-operati ng, while inventories are comprised of total amount  of 
merchandise and finished goods, work in process, ra w materials and supplies.

RemarksChangeEnd of FY2025End of FY2024(million yen)

-3078,4658,773Total current assets

-2842,4072,692Cash and deposits

-3692,6933,063Trade receivables*

+2532,9242,670Inventories

+92439347Other

+2617,4657,203Total non-current assets

Increase in property, plant and equipment, includin g 
interiors and furnishings of the Tokyo office

+1406,7376,596Property, plant and equipment

-4615,93115,977Total assets

+5085,4384,930Total current liabilities

+265945679Notes and accounts payable -
trade

Increase in short-term borrowings+3313,3633,032Short-term borrowings (including 
current portion of bonds payable)

-32133165Other

-1,5342,0283,563Total non-current liabilities

Contractual repayment of borrowings-1,2841,8573,141Long-term borrowings (including 
bonds payable)

-1,0257,4678,493Total liabilities

Increase in net income+9798,4637,484Total net assets

-4615,93115,977Total liabilities and net assets

02 Balance Sheet Summary
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Mipox Corporation Financial Results for the Fiscal Year Ended 
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FY2022 FY2023 FY2024 FY2025 FY2026
Plan

02 CAPEX/R&D Trends and Plans

(million yen) Capital investment Depreciation & 
amortization expenses

Research & 
development expenses

• IH powder coating system-related

• Interiors and furnishings of the Tokyo 
office

[Capital investment]

[Research & development expenses]
• Development related to next-generation 

semiconductor projects

• Development of new high-tech products

• Acquisition of CMP equipment related to 
polishing service, etc.

• Acquisition of next-generation 
semiconductor-related equipment

[Capital investment]

[Research & development expenses]

• Technological development related to 
polishing services

• Development of new high-tech products

Major factors in FY2025

Major plans for FY2026
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DetailsTitleApplicable quarterRelease date

P23
For detailsNotice Concerning the Kita-Kanto Sales Office (*)4QMarch 31, 2025

P24
For details

Conclusion of “Mizuho Positive Impact Finance PRO” Agreement with Mizuho 
Bank, Ltd.

4QMarch 24, 2025

For detailsRef Lite Reflective Material Adopted for the Latest  Collection at Paris Fashion Week4QFebruary 3, 2025

For details
Ref Lite Ultra Light Reflector Adopted for Full Bod y Reflective Material Down Jacket 

for the New “Midorikawa” FALL/WINTER 2024
3QOctober 31, 2024

For detailsNotice Concerning Investment in thomas Inc. 3QOctober 1, 2024

For details
Laser equipment for coating removal on hanger jigs selected for the “Subsidy for 
Energy Efficiency Investment Promotion & Demand Str ucture Transformation 
Support Program”

2QSeptember 26, 2024

For detailsNotice Concerning the Kanazawa Office2QSeptember 24, 2024

For detailsNotice Concerning the Sendai Office2QAugust 27, 2024

02 Topics

* The Kita-Kanto Sales Office is currently operated as the Kanuma Office.

A1

A2



スライド 21

A1 参照︓https://www.mizuhobank.co.jp/company/info/profile/index.html
作成者, 2025-07-22T04:49:23.903

A2 「北関東営業所」の英語表記につきご確認をお願いいたします。
作成者, 2025-07-22T04:50:58.168



2222

Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)

DetailsTitleApplicable quarterRelease date

P21
For details

Relocation of the Tokyo Office2QJuly 10, 2024

P18
For details

Notice of Publication of Project Review Report and Business Strategy Vision for the “Green 
Innovation Fund Project; Construction of Next-Gener ation Digital Infrastructure; 
Development of Wafer Technology for Use in Next-Gen eration Power Semiconductors; 
Development of Ultra-High-Quality, 8-inch, Low-Cost  SiC Wafers” Project

2QJuly 4, 2024

For detailsNotice of relocation of Shenzhen office in China1QJune 5, 2024

For details
Mipox’s IH (high-frequency induction heating) powde r coating system selected for the 
“Subsidy for Energy Efficiency Investment Promotion  & Demand Structure Transformation 
Support Program” 

1QMay 30, 2024

P21
For details

Notice of the new site Kumamoto Satellite1QMay 21, 2024

For details
Notice concerning the new product launch: Dedicated 8 -inch SiC (Silicon Carbide) Wafer 
Polishing System

1QMay 15, 2024

For detailsAnnouncement of sponsorship agreement with racing d river Yuki Nemoto1QApril 26, 2024

02 Topics
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Opening of new sales offices in Kumamoto, 
Sendai, Kanazawa, and Kanuma

As part of our area strategy for the general polish ing field in the 
Product Business, we opened four new sales offices in 
Kumamoto, Sendai, Kanazawa, and Kanuma. With this, w e will 
reinforce our sales structure, which is characterize d by close 
alignment with the respective regions, enhance our capability to 
respond to major local industries, expand customer contact 
points, and improve service levels.

23

Kumamoto OfficeSite name

860-0803
6th & 7th Floors, THE PLACE Hanabatake Bldg., 
1-28 Shinshigai, Chuo-ku, Kumamoto-shi, Kumamoto 

Address

June 1, 2024
Opening 

date

Kanazawa OfficeSite name

920-0031
8th Floor, Kanazawa Park Bldg., 3-1-1 Hirooka, 
Kanazawa-shi, Ishikawa  

Address

October 1, 2024
Opening 

date

Sendai OfficeSite name

980-8485
19th Floor, Sendai Mark One, 1-2-3 Chuo, Aoba-ku, 
Sendai-shi, Miyagi

Address

September 1, 2024
Opening 

date
Covering the Tohoku 
area, home to thriving 
electronics and iron 
industries

1

Covering the Southern 
Kyushu area, home to 
thriving automobile and 
semiconductor industries

Kumamoto Office Sendai Office

Release date: August 27, 2024

Release date: May 21, 2024

Release date: September 24, 2024

Kanuma OfficeSite name

322-0014
18 Satsuki-cho, Kanuma-shi, Tochigi 
(on the premise of Headquarters/Kanuma Plant)

Address

April 1, 2025
Opening 

date

Release date: March 31, 2025

4

2

3

Covering the Hokuriku 
area, home to many 
manufacturers of 
precision machinery and 
electronic components

Kanazawa Office

Covering the northern Kanto 
area, home to thriving diverse 
industries, including 
automobiles, steel, 
semiconductors and electronics

Kanuma Office

1

2

3

4
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EnvironmentEnvironment

SocietySociety

EconomyEconomy

02 Topics

Concluded a positive impact finance loan 
agreement
We concluded a “Mizuho Positive Impact Finance PRO” lo an 
agreement with Mizuho Bank, Ltd.
We will further strengthen our sustainability initi atives and aim to 
achieve the sustainable development and prosperity of society.

SDGsKPIIdentified impact

FY2026: 4 companies FY2028: 6 companies
FY2027: 5 companies FY2029: 7 companies 

Number of IH powder coating 
systems sold
* Non-consolidated and single-year targets

PositiveAtmosphere

Maintain 1.3 million kWh each year, starting from 
FY2026

Energy creation via photovoltaic 
power generation
* Non-consolidated and single-year targets

NegativeClimate stability

Acquire ISO 14001 certification at Fukuyama Plant 
by the end of March 2026
Maintain ISO 14001 certification at respective 
plants 

Acquisition of ISO14001 certification
* Non-consolidated and single-year targets

Negative
Climate stability
Wastes

2.6% or more by the end of March 2026 
2.8% or more by the end of March 2028 

Disabled employee ratio
* Targets for each period on a non-
consolidated basis

Positive
Negative

Employment
Other socially 
vulnerable people

Maintain zero accidentsNumber of work-related accidents
* Non-consolidated and single-year targets

NegativeHealth and safety

Maintain at least 80% Paid leave utilization rate
* Non-consolidated and single-year targets

NegativeHealth and safety

4.5 billion yen

Working capital

March 24, 2025

2 years

Loan origination 
amount

Use of funds

Contract date

Contract period

What is positive impact finance?

Financing for which financial institutions comprehensively 
analyze and evaluate the environmental, social, and 
economic impacts of corporate activities (impact 
assessment) and support initiatives aimed at improving 
identified positive impacts and reducing identified 
negative impacts

[Overview of Financing]

Evaluation and 
financing
Monitoring

Third-party 
opinion

Release date: March 24, 2025
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Release date: 
April 26, 2024Concluded sponsorship agreement with racing driver 

Yuki Nemoto

Concluded a sponsorship agreement with Nemoto, who aims to become the 
first Japanese factory driver for a European manufacturer. We aim to continue 
contributing to the development of motorsports and the automobile industry as 
a whole through our business.

Release date: 
May 15, 2024New product launch: Dedicated 8-inch SiC (Silicon 

Carbide) Wafer Polishing System

Taking advantage of our strengths cultivated in the precision polishing field, 
we developed a dedicated polishing system that specializes in the areas of 
notches/outer edges of 8-inch SiC semiconductor wafers and established a 
method for stable chamfering using Mipox polishing film.

Release date: 
May 30, 2024

IH powder coating system selected for the “Subsidy 
for Energy Efficiency Investment Promotion & 
Demand Structure Transformation Support Program” 

Our IH (high-frequency induction heating) powder coating system was 
recognized as corresponding to the classification of “advanced equipment and 
system” in the “factory/worksite” category and selected for the “Subsidy for 
Energy Efficiency Investment Promotion & Demand Structure Transformation 
Support Program (commonly known as the Energy Efficiency Subsidy 
program)” in the supplementary budget for FY2023.

Release date: 
September 26, 2024

Laser equipment for the removal of coating on 
hanger jigs selected for the “Subsidy for Energy 
Efficiency Investment Promotion & Demand Structure 
Transformation Support Program”

Our laser equipment designed for the removal of coating on hanger jigs has 
been recognized as corresponding to the classification of “advanced energy-
saving equipment and system” and was selected for the “Subsidy for Energy 
Efficiency Investment Promotion & Demand Structure Transformation Support 
Program” in the supplementary budget for FY2023.

Release date: 
July 4, 2024

Release of the project review report and business 
strategy vision for the NEDO Green Innovation Fund 
Project

The project review report and business strategy vision were released for 
“Green Innovation Fund Project; Construction of Next-Generation Digital 
Infrastructure; Development of Wafer Technology for Use in Next-Generation 
Power Semiconductors; Development of Ultra-High-Quality, 8-inch, Low-Cost 
SiC Wafers Project.”

Release date: 
July 10, 2024Notice of Marunouchi Office expansion and 

relocation

To accommodate the expansion of office space due to the shift towards in-
office work systems, the Marunouchi Office was relocated from a shared office 
to a dedicated office on July 29, 2024.

Release date: 
October 1, 2024Investment in thomas Inc.

We resolved to enter into a capital and business alliance agreement with 
thomas Inc.
This alliance will further strengthen our efforts to promote digital 
transformation (DX).

Release date: 
October 31, 2024Retroreflective material “Ref Lite” adopted by fash ion 

brands

Retroreflective material “Ref Lite” has been adopted by fashion brands 
“Midorikawa” and “White Mountaineering.” In addition, the material was 
exhibited at Paris Fashion Week 2024 as a part of 2025SS collection of 
“White Mountaineering.”

Release date: 
February 3, 2025

IH powder coating system selected for a subsidy pro gram
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[Comment]

Net income attributable 
to owners of parent

Ordinary incomeOperating incomeSales(million yen)

7001,00090011,000Forecast for FY2026 (A)

91185594211,172Actual results for FY2025 (B)

-211145-42-172Change (B − A)

-23.2%+16.9%-4.5%-1.5%Percentage change

* Amounts less than one million yen will be rounded down after calculating the increase or decrease.

• In the Products Business, sales of high-tech products are ex pected to remain solid for FY2026. However, we recognize tha t careful
monitoring is required due to uncertain factors such as U.S. trade policy. In the Processing Service Business, sales are expected to increase
mainly in terms of CMP projects in the polishing services fie ld. Meanwhile, in the coating and slitting services field, i t is expected to be
difficult to win mass-production projects and our operatio ns will likely continue to concentrate on prototyping in the future. As a result of
the above, sales for FY2026 are projected to decrease 1.5% ye ar on year to 11 billion yen.

• We will continue to improve upon our cost structure by divers ifying our sales channels using e-commerce and through auto mation and
labor-saving measures undertaken at our plants through man ufacturing DX. We will also strengthen investment in human c apital, including
human resource development for the future. As a result, oper ating income for FY2026 is expected to be 900 million yen. Ren tal income is
expected to be recorded in continuation of the previous fisc al year, and ordinary income and net income attributable to o wners of parent are
expected to be 1 billion yen and 700 million yen, respectivel y.

03 FY2026 Forecast
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• Strong performance of optical fiber products is expected to continue due to the development of optical network
infrastructure in the United States and the strengthening o f data network facilities related to generative AI. We will
respond to increasing demand by improving our production an d supply systems.

• HDD inventory adjustments have run their course and investm ent in general-purpose data centers is also recovering.
This market environment is likely to continue and stable gro wth is expected.

• When it comes to semiconductor products, although plant uti lization rates remain low, sales of probe card cleaning
products are on the rise due to increased demand for semicond uctors for generative AI. As a result, sales are expected
to remain flat.

03 Sales Forecast by Segment: Product Business

High-tech 
products

• In the construction industry and other industries, develop ments in the overall market are likely to be shaped by
policies aimed at responding to inflation and economic tren ds. As for the automobile industry, we will closely monitor
the situation while working on inventory adjustments. We ex pect to see a certain direction become clear in 1H.

• Raw materials and energy costs are likely to remain at an elev ated level and the environment is expected to remain
challenging. While continuing to give top priority to custo mer value, we will consider flexible measures, including th e
passing on of costs to prices as necessary.

• We completed the launch of a prototyping line for polishing p roducts using IH powder coating technology. In the
future, we will further strengthen cooperation between the Hokuto Plant and the Fukuyama Plant to work toward
development of a database. We will work to establish a manufa cturing process during this fiscal year.

• We will flexibly consider opening sales offices as necessar y in accordance with regional needs and in accordance with
our business development. Our company’s strength lies in th e fact that we have a system in place where information
necessary for sales activities is compiled within a databas e as a result of IT investments made to date, enabling sales
representatives to respond smoothly and accurately. We wil l also aim to expand our e-commerce site by utilizing this
digital platform.

General polishing 
products

Given that uncertain factors in the external enviro nment exist, such as U.S.-China relations and U.S. tariff measures, we recognize that careful 
monitoring is required when it comes to a full-fled ged recovery in terms of overall market conditions.  We will continue to closely monitor those 
developments and ensure that thorough risk manageme nt is undertaken.
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• Sales are expected to increase in comparison with the previo us fiscal year in anticipation of the expansion of high
value-added CMP projects. Accordingly, we plan to make plan ned capital investments in measuring machines, CMP
equipment, washing machines, etc. in order to strengthen ou r system for accepting CMP projects.

• In FY2026, there will be only a limited number of cases that wi ll directly lead to mass production, however we expect to
see continued processing and volume growth in some projects .

• As a result of our accumulated experience in highly challeng ing processing technologies for advanced materials,
substrate polishing services for next-generation power de vices, such as GaN and diamond substrates, continue to be
solid and are expected to grow.

• We have established a comprehensive service system that inc ludes the front-end and back-end processes, such as
the bonding and washing processes, in addition to conventio nal polishing, and are promoting the development of
foundry services that cover the entire manufacturing proce ss. We handle bonding and coring processes in addition to
polishing. We have also established a consistent service sy stem through cooperation with processing partners. We
will focus on winning orders for comprehensive processing s ervices, including the front-end and back-end processes.

• Although it remains difficult to win mass production orders , orders for prototyping are on the rise, particularly for
medium-and large-sized projects and semiconductor-relat ed prototyping. In addition, the handling of semiconductor -
related prototyping is increasing, which may serve as a step ping stone for future growth.

• We are also making progress when it comes to cultivating new c ustomers through exhibitions and other means, and
prototyping projects and inquiries are on the increase. Mea nwhile, progress varies from project to project, and mass
production is expected to begin in FY2027 or later. Our opera tions will likely concentrate on prototyping for the time
being.

• As operations continue to concentrate on prototyping, ther e has arisen some idle capacities in the production line for
some processes. We are working to improve utilization rates and stabilize earnings by making use of those available
resources in the manufacture of existing products.

Coating and 
slitting services

Polishing service



3030

Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)03 Shareholder Returns

We aim to secure the internal reserves necessary fo r future business development and strengthening of our management 
structure while aiming to pay stable dividends to o ur shareholders and while striving for appropriate profit distribution that is 
undertaken in consideration of our business perform ance.

We announced our plan to resume dividend payments at the
time of the earnings release for 2Q of FY2025, which was
disclosed on November 14, 2024. With the full-year results
finalized, we decided to resume dividend payments with a yea r-
end dividend of 10 yen per share.

Annual dividend

No dividendFY2024

10 yenFY2025

10 yenFY2026

We announce that, at a meeting of the Board of Directors held
on May 15, 2025, a resolution was passed regarding the
acquisition of treasury shares with the aim to improve capit al
efficiency and enhance shareholder returns.

Up to 500,000 shares of the Company’s common 
stock
* Percentage of the total number of issued shares (e xcluding 

treasury shares): 3.47%

Number of 
shares to be 

acquired

Up to 200 million yenTotal acquisition 
value

From May 16, 2025 to July 31, 2025Acquisition 
period

Market purchase on the Tokyo Stock ExchangeAcquisition 
method

Treasury shares held as of March 31, 2025
Total number of issued shares (excluding treasury shares) : 
14,422,368 shares 
Number of treasury shares: 29,552 shares 

Reference

Dividend Share buyback

(Forecast)
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Sharing 
resources

Delivery

Customers

Sales of semi-finished products

Processing
Overseas 

subsidiaries

Sale

Sales of products

Sales of products

Outsourcing

Processing
Processing 

Service 
Business

Product 
Business

04 Business Structure Chart

By processing in overseas factories, we are able to  manufacture a wider variety of products more effic iently than if we solely relied on our 
facilities in Japan. We also sell these products ov erseas.
Furthermore, we provide processing services for our  customers, ensuring that we deliver customized ser vices and products that cater to their 
specific needs, in addition to our proprietary offe rings.
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Product Business Processing Service Business

We develop, manufacture, and market abrasive materi als.
From ultra-precision polishing to general polishing , equipment, 
and reflective materials, we provide our products f or a wide 
range of applications around the world.

[Polishing service]
We work with materials such as semiconductor wafers  provided 
by our customers. Using our equipment (polishing, c leaning, 
inspection equipment), along with our unique polish ing 
materials, we offer tailored polishing services to meet the 
specific needs of our customers.

[Coating and slitting services]
We work with our customers’ base (films, etc.) and coating 
materials and use our equipment (mixing, coating, sl itting) to 
create and cut films.

Coating Polishing Slitting
Room-

temperature 
bonding

Inspection

Polishing film
Polishing 

slurry
Polishing 
products

Abrasive cloth 
and paper

Grinding wheel 
products

Polishing 
machine

Retroreflective 
materials
(Ref Lite)

FilesInspection 
equipment

IH powder 
coating

04 Our Business
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Processing Service BusinessProduct BusinessProcessing technologyEvaluation technology

ImplementationBulk wafer 
manufacturing process

Semiconductor manufacturing process

Semiconductor Front-End Process

Semiconductor Back-End Process
Device formation, wiring formation, 

wafer characteristic inspection
Cleaning sheet products for probe cards Assembly and inspection

Semiconductor Wafer Completed Semiconductor Chip Com pletedBulk Wafer Completed

Dedicated 
PC board 
polishing 
materials

Bulk wafer processing

Single-crystal 
growing process

Next-generation semiconductors (power 
semiconductors)

Joint research at Nagoya University and NEDO Young 
Researchers Discovery Support Project Development o f 

a killer defect automatic inspection system that im proves 
semiconductor manufacturing productivity

We manage the whole intricate process seamlessly,  providing a comprehensive one-stop solution.

Slurry

Product Business

Power and space saving = higher 
density (laminating technology)
e.g., Generative AI, with next-

generation semiconductor 
alignment equipment (alignment & 

bonding)

Bevel polishing 
equipment for wafers

Inspection
Grinding 

outer edge 
of ingot

Slicing Beveling
(outer edge 
chamfering)

Lapping
(rough 

polishing)

Polishing
(mirror 
finish)

Cleaning
Bonding

Edge 
polishing

Flat surface 
polishing

Our processes

Bulk wafer processing: Process

04 Our Technology and Business Segments in the Semicon ductor Supply Chain

Evaluation technology

Evaluation technology

Evaluation technology *

Product Business Product Business Processing Service Business

NEDO Leading Research 
Program: Technology for 
observing and analyzing 

defects and internal strain 
in large SiC crystals 
(ingots) (completed)

Processing Service Business

NEDO Green Innovation (GI) Fund
Development of a large-diameter SiC wafer processin g line, reduction 
in the number of wafer processes

Processing technology

* The projects funded by the NEDO Green Innovation F und become profitable only after they are implement ed in society, with monetization following their su ccessful integration into society.

NEDO Green Innovation (GI) Fund

Establishment of evaluation 
technology for SiC crystals using 
the solution method

Development of a large-diameter 
wafer observation equipment

Realization of high-output power modules

Thermal design (heat sink) bonding polishing 
service
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Our products are used for surface polishing of magn etic disks called platters, which are found inside hard disk drives (HDD). Protrusions and 
foreign particles of about 1/1000 μ are removed to prevent contact with the head. We m anufacture and supply customized products according  
to the specifications of each hard disk manufacture r.

Strengths of Mipox

Spherical abrasive materials are uniformly applied 
to the film by utilizing our coating technology. With 
no surface protrusion, it is possible to remove 
foreign objects without damaging the disk.

Spherical and 
non-scratching02

Strength

Head

By utilizing our slitting technology, we realize 
high-precision end surfaces for polishing films. 
This contributes to quality improvements by 
reducing scratches during polishing.

High precision through 
to the end surface03

Strength

By utilizing our coating technology, we can 
propose polishing films that are customized for 
each company in terms such as the shape and 
size of the surface of the polishing layer and the 
depth and roughness of the grooves.

Customizable01
Strength

Our polishing film is designed to prevent abrasive and foreign 
perticles from the polishing film to discs and to ensure nothing of 
that nature remains on drive discs using our unique binding and 
slitting technologies. These advanced technologies boast a
extremely high degree of difficulty and constitute a competitive 
edge of ours which is difficult for other companies to imitate.

Polishing of hard disk drives (HDD)

Platter

Polishing film

Platter 
(magnetic disk)

Platter (magnetic disk)

Several nm or less

Polishing 
film

Foreign object/
shedding fine powder

Abnormal 
protrusion

Another 
company’s 

product
Our 

product
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Polishing a glass fiber cable and the ferrule holdi ng it (made of zirconium oxide) allows for contact surfaces to be made smooth and for the 
loss of optical signals to be minimized. This impro ves communication quality. Our products are used wi thin the entire process, from the 
removal of resin adhering to the tip to the mirrori ng of the surface.

Example of an optical fiber 
polishing processSingle-core type

Composed of a single optical fiber cable. Long distance 
communication is possible at a low cost.

Used for Internet communication (telecom) for general consumers.

Resin 
removal

STEP1

Product used: Polishing film

Rough 
polishing

STEP2

Product used: Diamond film

Intermediate 
polishing

STEP3

Product used: Diamond film

Finish 
polishing

STEP4

Product used: Ultimas-PRO

Example of an optical fiber 
polishing processMulti-core type

Composed of 12 to 24 optical fiber cables. Expensive and provides high 
levels of added value.

Limited to short distance communication + Enables large capacity 
communication and is used in data centers, etc.

Resin 
removal

STEP1

Product used: Polishing film

Flat 
polishing

STEP2

Product used: Polishing film

Ejection 
polishing

STEP3

Product used: Flocking 
polishing film

Finish 
polishing

STEP4

Product used: Flocking 
polishing film

Fiber cable Resin

Ferrule

Resin

Ferrule

Strengths of Mipox

Using flocked film instead of slurry that discharges 
waste liquid solves the problem of waste liquid and 
reduces environmental loads. Our products will 
stand out in countries with strict environmental 
standards.

As an abrasive materials manufacturer, we are able 
to provide optimal products by combining various 
base materials, abrasive particles and binders.

Utilizing many years of know-how cultivated in the 
precision industry, we propose optimization for 
polishing conditions and respond flexibly to various 
requirements.

Reduction of environmental 
loads01

Strength

The product capabilities of an 
abrasive materials 
manufacturer02

Strength

Ability to meet polishing 
needs03

Strength

Ferrule

Ferrule

Fiber 
cable
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We offer cleaning sheets for probe cards, which are  inspection instruments used mainly in the wafer in spection process, which is a front-end 
process found within the semiconductor manufacturin g process.
We have a track record of supplying many semiconduc tor manufacturers, and respond to all types of needl e tip cleaning with our wide range 
of products.

Strengths of Mipox

Probe needles have various shapes, such as 
round, flat and crown-shaped. We can provide 
cleaning products to suit each shape.

Extensive product lineup02
Strength

We have products for various test 
environments, from those involving low 
temperatures to those involving high 
temperatures.

Support for a variety of 
test environments03

Strength

Our cleaning sheets can remove stains without 
wearing the needle. This helps extend the life 
of expensive probe cards.

Remove stains without 
wearing the needle01

Strength

Wafer

Probe card

Probe card

Probe needle

Probe cards are inspection instruments used in the 
semiconductor wafer inspection process. Electricity is passed 
through the probe needle to the wafer to test whether the wafer 
operates normally. Our cleaning sheets are used to clean the 
probe needle and maintain the shape of the tip.

Polishing of the needle tips of probe cards used fo r 
wafer inspection

Before the needle tip is 
cleaned

After the needle tip is 
cleaned
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2 Delivering high-quality products tailored 
to customer needs

3 Smart Factory

1 Synergies between businesses

05 Competitiveness Advantage Highlights
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Delivery

Customers

Sales of products

Outsourcing

Able to meet cutting-edge needs
Sharing facilities and human resources

Creating a model for virtuous growth cycles

Product Business
Processing 

Service Business

New Product 
Development

New Pricing

Inventory 
Management

High Added-
Value

Expertise Latest 
Technology

Industry 
Trends

Customer 
Needs

05 Competitive Advantage #1 Synergies between business es

The Product Business and Processing Service Busines s operate in tandem, sharing facilities and human r esources. This collaboration enables 
us to pool our technology and expertise.
The resulting accumulation of knowledge and experti se aids in the creation of high-value-added product s and services, allowing us to meet the 
diverse needs of our customers.

Shared resources for the Product Business and Proce ssing Service Business
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M
ip

ox

Process in general
Customers

One-Stop Solution

We suggest the optimal manufacturing 
process.

Customers receive finished 
semiconductor wafers with a single order.

Quote/Delivery Response and 
Delivery

Inquiry & Requests

05
Competitive Advantage #2
Delivering high-quality products tailored to custom er needs

Given our capability to manufacture products and of fer processing services, we can create products tha t precisely meet our customers’ 
challenging requirements while delivering services with meticulous attention to detail.
Our one-stop service simplifies the process by elim inating the need for complicated communications wit h various partners involved in each 
manufacturing process. This means all of our custom ers’ requests can be managed through a single point of contact.

... etc.

... etc.

... etc.

Slitting

Grinding 
Lapping

Inspection

Laser 
marking 
surface 

protection

Edge 
forming

Edge 
polishing

Edge 
forming

Edge 
polishing

Process/
Design

Polishing/
Mirror 
finish

Cleaning

Laser 
marking 
surface 

protection

Edge 
forming

Edge 
polishing

Slitting

Inspection

Polishing/
Mirror 
finish

Cleaning

Process/
Design

Grinding 
Lapping

All manufacturing processes are 
managed in-house.

Quote/Delivery Response and 
Delivery

Request

C
om

pa
ny

 
A

C
om

pa
ny

 
B

C
om

pa
ny

 
C

Quote/Delivery Response and 
Delivery

Request

Quote/Delivery Response and 
Delivery

Request

Customers

The manufacturer varies with each 
production process, which makes 

communication complicated.
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IoT AIConnecting various types of devices to 
collect and store a wide range of data

Analyzing data collected through the IoT 
to help visualize and identify problems

Reforming business processes Improving quality and productivity

etc.

Manufacturin
g loss ratio

Transport 
cost per item

Improved 
quality

Linked 
performance 

data

Automated 
inventory 

management

Improved 
security 

management

Reduction in 
the number 

of processes

Streamlined 
progress 

management
Prediction

Management

Proposal

Simulation

Visualization

Analysis
etc.

05 Competitive Advantage #3 Smart Factory

By leveraging and connecting the IoT and AI, we coll ect valuable data to improve areas that are difficu lt to visualize.

We aim to further improve efficiency and quality by  digitally transforming our factories.

42
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06 Growth Strategy Highlights

2 Establishment of the mass production 
system at Kanuma Plant

3 Participation in industry-government-
academia projects

1 Expansion of Product and Processing 
Service Business areas
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[Basic Approach to M&A]

M&A is conducted for companies and businesses that 
offer synergy with our core business.

E
xi

st
in

g 
bu

si
ne

ss

Complementary business

[Past M&A Results]

Developing a system that can quickly and accurately  address diversifying needs

Organic-solvent-free 
coating business

(2023)

Manufacturing and sales of 
polishing wheels

(2022)

Manufacturing and selling 
abrasive cloth and paper 

and other abrasive products
(2016)

Manufacturing and selling 
reflective products, 

precision polishing films, 
etc.

(2015)

Precision polishing of 
metal parts

(2023)

Developing and producing 
flexible, ultra-high-quality 

files
(2021)

Ookubo Ironwork

06 Growth Strategy #1 Expansion of Product and Processing Service Busines s areas

We have pursued M&A as a means of expanding the busi ness areas that apply our core coating, slitting, an d polishing technologies*.

We will continue to expand our Product and Processi ng Service Business areas.

Coating, Slitting, 
and Polishing

Providing new services

Acquiring new products
Acquiring new 

distribution channels

Coating Slitting PolishingCoating Polishing

PolishingCoatingCoating Polishing

* The “polishing” expressed in our core technologie s includes grinding technology.

Suga Codings
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06 Growth Strategy #1 Expansion of Product and Process ing Service Business areas: 
New coating line with IH powder coating system

We will develop our business using IH powder coatin g technology related to coating, one of our core te chnologies. In addition to actively utilizing 
the demonstration laboratory we have established at  the Kanuma Plant, we are also introducing equipmen t to develop proprietary products using 
IH powder coating technology.

46

Fukuyama Plant
Research and development 

of proprietary products

Kanuma Plant
(Headquarters) 

Demonstration Lab
Research and development of 
processing service products

Hokuto Plant
Research and development 

of proprietary products

NEW

In addition to the Fukuyama Plant, 
we are also introducing the IH 
powder coating system at the 
Hokuto Plant. We will continue to 
develop proprietary products by 
utilizing the technology and know-
how gained from the demonstration 
laboratory and each plant.

Strengthening the system for using IH powder 
coating technology

Sharing technology 
and know-how

Polishing products 
made with IH 

powder coating 
technology

[IH powder coating system in the 
demonstration lab]

We engage in planning, designing, developing, and s elling coating lines using IH, which we 
acquired from Suga Codings Co., Ltd. in March 2023, t o facilitate the implementation of solvent-
free coating technology. In October 2023, we establ ished a demonstration lab at our Kanuma
Plant. Using this facility, we are proposing a coat ing process line that saves energy and space 
by replacing the gas-powered hot air drying furnace , the most energy-intensive equipment in 
the manufacturing process, with an IH powder coatin g system that uses electric heating 
through IH technology.

JP Patent pending: 2022-021618

Simulator analysis

Verification of
prototype coils

Data analysis

Coil + system 
production

Delivery

Lab tour and 
demonstration check

P
re

lim
in

ar
y 

ve
rif

ic
at

io
n 

is
 

no
w

 p
os

si
bl

e 
in

 th
e 

la
b

Ease customer concerns about 
new technology. Help ensure a 
smooth system implementation

Tour of the demonstration lab

Laser cleaning of jigsFinishingIH for coating adhesionPowder coating
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Product Business
(polishing film, cloth and 

paper, etc.)

Polishing Service 
Business

General polishing

High-tech polishing

General polishing

High-tech polishing

Key works of Ookubo Ironwork
• Automobile parts, agricultural 

machinery parts
• Medical equipment
• Parts for semiconductor 

manufacturing equipment
• 3D printed metal parts

[Synergies with Mipox]

High technological competitiveness and 
profitability

Proximity to the Kanuma Plant, which makes it 
easy to allocate personnel flexibly and expand 
space (investments)

01

02
Robust pipelines with material suppliers and 
customers
(abrasive cloth and paper industry and leading 
automotive parts manufacturers)

03

Ookubo Ironwork

[Future Prospects]
• Expanding the target market for the Polishing Servi ce Business (automotive, 

agricultural machinery, medical, 3D printer industr ies, etc.)
• Acquisition of new customers through the Mipox sale s network

06 Growth Strategy #1 Expansion of Product and Process ing Service Business areas: 
Participation of Ookubo Ironwork

On October 31, 2023, we acquired Ookubo Ironwork th rough an M&A, which allowed us to enter the general  polishing applications market within 

all our core businesses. We anticipate that this ex pansion will not only broaden our target markets bu t also help us attract new customers.

SlittingCoating Polishing

Core technologies of Mipox
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[Kanuma Plant]

Site area: approx. 60,000 m²
Floor space: approx. 46,000 m²

Date of acquisition
April 1, 2022

Purpose of acquisition

• To expand production capacity for the Processing Se rvice Business
• To secure a site for business growth
• To diversify the risk of the production system from  a BCP point of view

Polishing 
service

Slitting process Coating 
process

Eco-friendly 
facilities

Die cutting 
process Logistics

• Started operation of coating and slitting service
• Transferred production from the Kyoto Plant and the  Thai subsidiary
• Started operation of the IH coating business acquir ed from Suga Codings 

Co., Ltd.
• Consolidation of functions as a logistics base for the eastern region of Japan
• Area available for expansion (unused area currently  leased to other 

companies)

06 Growth Strategy #2 Establishment of the mass produc tion system at Kanuma Plant

In April 2023, the headquarters was relocated from t he Tokyo Office to the Kanuma Plant and began full- scale operations.

We will continue to expand our production capacity by strategically increasing our staff, equipment, a nd machinery.

Operating Status of Kanuma Plant

• We are in the process of establishing a system to c ollaborate with customers, 
advancing both the polishing process and product de velopment. The system 
will enable us to identify initial needs and delive r high-value-added products 
swiftly.

Polishing Laboratory Utilization



4949

Mipox Corporation Financial Results for the Fiscal Year Ended 
in March 2025 (Securities Code: 5381)06 Growth Strategy #3 Next-generation semiconductor pr oject

(list of projects in which we are involved)

We have been participating in three NEDO projects (o ne of which has been completed).

We work with a range of organizations to develop pr ocessing and evaluation technologies while promotin g government-led projects.

J

• The first two years of the consignment project have 
been successfully completed, achieving results that 
align with our initial expectations. From this year, the 
project has entered the grant period.

• During this fiscal year, our goals include launching 
each device on the pilot line, reducing the number of 
processes, and establishing the simulation technology. 
We will also explore the potential for mass production 
of inspection devices.

PROJECT 01 NEDO Green Innovation Fund Project:
Construction of Next-Generation Digital Infrastruct ure 

With Oxide Corporation as the lead company, UJ-Crys tal Inc., Tokai National 
Higher Education and Research System, 

Nagoya University, Aixtal Corporation, and the Natio nal Institute of 
Advanced Industrial Science and Technology (AIST) h ave joined the project.

P
ro

ce
ss

in
g 

te
ch

no
lo

gy

Development of large-diameter SiC wafer processing l ine

Processing of 8-inch SiC wafers and the construction of pilot line

Reduction of the number of wafer processes

Examination of process simulation and extraction of potential processes 
to eliminate

Development of a large-diameter wafer observation 
equipment
Study and design of equipment to be used for 8-inch wafers

The optimization of the optical system designed for solution-grown SiC 
and the design of equipment tailored to this system

Establishment of evaluation technology for SiC cryst als 
using the solution method

Nagoya University (Associate Professor Shunta Harad a)

• By collaborating with device manufacturers to identify correlations with device defects, we aim to 
develop mass-production equipment that can detect device killer defects or screen wafer quality.

PROJECT 02
NEDO Public-Private Young Researchers Discovery 
Support Program

Development of a killer defect automatic inspection  system 
to improve semiconductor manufacturing productivity
Research Paper presented in August 2023E

va
lu

at
io

n 
te

ch
no

lo
gy

Central Research Institute of Electric Power Indust ry, 
Nagoya University (Professor Toru Ujihara), RIKEN

PROJECT 03
NEDO Materials Innovation Technology Leading 
Research Program

E
va

lu
at

io
n 

te
ch

no
lo

gy Technology for observing and analyzing defects and 
internal strain in large SiC crystals
Development of SiC ingot inspection equipment

The program concludes at the 
end of FY2022

E
va

lu
at

io
n 

te
ch

no
lo

gy

* The projects funded by the NEDO Green Innovation Fund become profitable only after they are implemen ted in society, with monetization following their s uccessful integration into society.

• The project was completed at the end of FY2022, and development for 
commercialization continues.

• On September 30, 2024, we presented our joint research, “Development of a Killer Defect 
Automatic Inspection System to Improve Productivity in Semiconductor Manufacturing” at an 
International Conference on Semiconductor Manufacturing (ICSCRM 2024).
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Development of wafer technology for next-
generation power semiconductors

[NEDO*1 Green Innovation Fund] [Purpose of the Project]

Development and sales of ultra-high-quality, 8-inch , 
low-cost SiC wafers

Building next-generation digital infrastructure

19 Projects

supported by

NEDO

• Fund for achieving the “2050 Carbon Neutral” declar ation led by the 
Japanese government

• Project budget of 2 trillion yen

• Support companies working on research and developme nt, demonstration, 
and social implementation toward carbon neutrality for up to 10 years

*1: New Energy and Industrial Technology Developmen t Organization

Six companies, including our own, have been jointly  
entrusted with this project.

A nine-year project from FY2022 to FY2030

AIST

Tokai National Higher Education 
and Research System

Nagoya 
University

06 Growth Strategy #3 Participation in industry-govern ment-academia projects 
(overview)

Achieving carbon neutrality calls for a transformat ion in our energy and industrial structures and the  creation of innovation through bold 
investment.
We participate in projects of the Green Innovation Fund, created to achieve ambitious goals that trans cend the conventional frameworks of our 
society.

Basic Research

Development of ultra-high-
quality SiC wafers using the 

solution growth method

Technology for mass-producing 8-
inch, high-quality SiC wafers

SiC wafer 
manufacturing

Social 
implementation 

of devices

EV, power conversion 
element (AC to DC 

conversion, frequency 
conversion, voltage 

conversion)

Tokai National Higher Education 
and Research System

Nagoya University
Achieving increased diameter, 

developing AI elemental technology

Process optimization

Process Informatics

AIST
Crystal evaluation, 

epitaxial growth

Processing and evaluation 
of large-diameter SiC 

wafers

Technology for mass-processing 
and evaluating SiC wafers

Subcontracting

Application

Sale

Subcontracting

Research and Development 2

* The projects funded by the NEDO Green Innovation F und become profitable only after they are 
implemented in society, with monetization following  their successful integration into society.

[Structure Chart]
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A 100-year-old Venture that Never Forgets 
to Change
Founded in 1925 as a subsidiary of German L. Raybou ld Mercantile Establishment, we engaged mainly in t he 
production of colored foil used in publications whi le selling imported pigments. Based on the “Coating ” and 
“Slitting” techniques nurtured through production o f colored foil since the latter 1960s, we developed  a polishing 
film for use in the manufacturing process of precis ion parts, establishing three core technologies of “Coating,” 
“Slitting,” and “Polishing.”

After developing as a manufacturer specializing in precision abrasives, an engineering service (commis sioned 
coating) was launched in early 2000 to offer our co re technology of coating as a service. After overco ming a crisis 
that plagued the company for the first time since i ts founding between 2008 and 2010, we launched a wa fer process 
(commissioned polishing) that offers polishing as a  service and worked to “Change The World by Our Con verting 
and Polishing Technologies.” In 2016, Nihon Kenshi,  a manufacturer of coated abrasives, joined us, and  we 
expanded our lineups in the Product Business.

It will be almost 100 years since the company’s fou nding. In order to sustain our business for a long time, we must 
adapt to change while being sensitive to rapidly ch anging technologies and values in the world. So as to meet the 
needs of these times, we will further enhance the c ore technologies we have developed, while aggressiv ely taking 
on new business challenges and aiming to become the  partner of choice for customers around the world t hrough 
products and services that are needed in the world.
Mipox will continue to be a group that keeps on mak ing changes with an aim to become a 100-year-old ve nture that 
never forgets to change.

We would appreciate your continued support and patr onage. Jun Watanabe, CEO

07 A 100-year-old Venture Company
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Outside External Director (independent) NAGAI Masakazu
For 25 years, starting in 1973, he was engaged in th e overseas sales of precision electronic circuit ma nufacturing equipment, with a focus on semiconducto rs, at Nagase & Co., Ltd. From 1988, he was 
stationed in Silicon Valley for six years, promoting  cooperation between Japanese and U.S. companies in  the field of 3D semiconductor packaging design tec hnology. In 2003, he became independent and 
has been engaged in technology and marketing consul ting, mainly for semiconductors and circuit boards,  as a representative of TransEdge.

NAGAI Masakazu

Outside External Director (independent) KATO Hiromi
She was admitted to the bar in December 2007 and jo ined Hibiya Law Firm. Since then, she has been prac ticing law and was appointed the firm’s head in Apr il 2021. She continues to perform her duties as 
the head of the firm. In addition, she has served a s an auditor of KOIWAI FARM, LTD. since April 2021 and was appointed an auditor of Koiwai Farm Dining C o., Ltd. in April 2023, where she continues to 
serve in the same position.

KATO Hiromi

01

02

03

04

05

President and CEO Jun Watanabe
He joined Mipox in 1994 after studying at universitie s in both Japan and the United States. He began his  career in manufacturing and moved through various roles, including production engineering, 
domestic sales, and overseas sales. His experience included being stationed in Malaysia and working at  a subsidiary in the U.S. He later became the head of the semiconductor division and the head of 
the overseas support division. In 2007, he was appo inted Executive Director; in 2008, he assumed the p osition of President and CEO from his predecessor. Upon taking on this leadership role, he guided 
the company through a recovery from losses by exiti ng unprofitable businesses and consolidating and cl osing specific sites. Once the company’s performance  improved, he focused on promoting IT and 
establishing digital technology as a pillar of corp orate reform alongside the existing pillars of tech nology and quality that are vital to the manufacturi ng sector.

WATANABE Jun

Executive Director NAKAGAWA Kenji
He has experience in the development of fully autom atic washing machines and post-CMP cleaning equipmen t for semiconductors, as well as technical sales of  polishing tapes for hard disk media and 
optical inspection equipment. After launching his o wn business, he engaged in various roles including marketing, technology, sales, and the trading of op tical inspection equipment. He became 
independent in 2002, and in 2016, he was appointed head of the technology division. In 2019, he took o n responsibilities as head of the management planni ng and administration departments. He has 
actively participated in all management functions, with a particular emphasis on enhancing the company ’s internal organizational structure and leading Ref Lite rebranding initiatives. Since 2021, he has 
been involved in new business development and overs ees the development of large-diameter SiC wafer proc essing for the GI Fund.

NAKAGAWA Kenji

Executive Director UETANI Munehisa
He joined our company in 2000. After serving as the Taiwan branch manager an d the president of an overseas subsidiary, he was a ppointed executive director and head of the sales d ivision in 2012. He was 
responsible for the operation of production bases, M&A of competitors, and business succession of companies that had undergone  civil rehabilitation. He left Mipox in 2017, and after gaining experience as 
a director and COO of an IT venture company and ser ving as a business development manager of an engine ering company, he returned to the company in April 2022. He also serves as an external director of 
thomas Inc. as part of his external activities.

UETANI Munehisa

07 Members of the Management
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Legal and Risk 
Management

Manufacturing 
and Production 

Engineering

Marketing and 
SalesM&A

Research and 
Technological 
Development

Finance and 
AccountingDX StrategyESG

Global 
Management

General 
Management

●●●●●●

●●●

●●●●

●●●●

●

07 Skill Matrix

President and CEO

Jun Watanabe01

Executive Director

Munehisa Uetani03

Outside External 
Director (independent)

Masakazu Nagai
04

Outside External 
Director (independent)

Hiromi Kato
05

Executive Director

Kenji Nakagawa02
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We are committed to fostering the talent that will lead the next generation and supporting long-term career development. To this end, we are engaged 
in a wide range of initiatives outlined below.

Initiatives related to recruitment and training

[Factory Tour and Internship]
We offer high school students the chance to gain insights into actual operations 
through factory tours and internships that provide hands-on experience. The 
initiative generates interest among young people and leads to future recruitment.

[OJT and Training System]
Our training program emphasizes on-the-job training (OJT). New hires gain 
practical skills through workplace experience. We also provide follow-up training 
for each department and individual career path to support continued growth. 
Specific training includes onboarding training, cross-site training, and business 
skills training (outsourced training programs).

[New Graduate Retention Rate]
We boast a retention rate of 80.0% for new graduates*. This high percentage 
demonstrates the effective training system and the positive work environment we 
have built. We provide a support system designed to ensure that new employees 
can thrive and feel comfortable in their roles for the long term. New graduate 

retention rate
* The retention rate of new graduates hired in the past five years. Based on domestic data.
* As of the end of March 2024

80.0%
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07

男性育休取得率

11〜15

80.0%

We encourage flexible and diverse work styles so that each employee can perform to the best of their ability.

[Working from Home and Super-Flexible Working Hours ]
Allowing flexibility in where and when people work gives employees the freedom to choose a work style that fits their lifestyles.

[HARE Hour System]
This vacation system allows employees to take time off in one-hour increments to recharge and strengthen their connections with colleagues. 
Examples of specific activities could include all members of a department or section gathering to cheer on a professional sports team, hosting 
a cherry blossom viewing party or a summer heat relief party, or going bowling together after a meeting. The purpose of the system is to 
refresh all employees and foster positive relationships among team members.

[Community Contribution Activities]
We are dedicated to making a positive impact in our local community. For instance, we organize polishing workshops for elementary and junior 
high school students and regularly hold park clean-up events.

[Company Events]
As part of our work style reform initiatives, we actively hold company events to embody our “fostering harmony among all” motto. These 
gatherings promote more profound communication among employees and enhance teamwork.

[Management of Overtime]
Our employees work an average of 11 to 15 hours* of overtime each month . Although we do not set specific numerical targets, we prioritize 
maintaining a balanced work-life dynamic.

[Paid Leave Utilization Rate]
We have set an 80% target for paid leave utilization, and it is currently at 92.1%*. The aim of this target is to improve the work-life balance of 
our employees. Additionally, the percentage of male employees taking parental le ave stands at 80.0%* .

Work style initiatives

* As of the end of March 2024. Based on domestic data.

Average overtime hours

hours per month11–15
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We take the following actions to increase employee engagement and create a rewarding work environment.

Engagement-related initiatives

[Creation of COMPASS]
We have created a set of guiding principles called “COMPASS” and shared it 
with all employees. These principles clarify our corporate philosophy, vision, and 
code of conduct and provide a foundation for employees to share common goals 
and values in their day-to-day work.

[Periodic Survey]
We regularly conduct employee surveys (Well-being Survey) to reflect our 
employees’ opinions directly. These surveys gather information on both 
employee satisfaction and areas of concern, allowing us to take concrete action 
based on the feedback. We are committed to creating a positive work 
environment and improving employee engagement by actively incorporating our 
employees’ insights.

Thanks to these initiatives, our employee turnover rate is 6.9% (worldwide) . 
We have created an environment where employees feel optimistic about building 
long-term relationships with us. Moving forward, we will prioritize valuing our 
employees’ opinions and strive to enhance their engagement further.

* As of the end of March 2025

Employee 
turnover rate 6.9%
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We prioritize safety and appropriateness and actively work to optimize the workplace environment.

Health and safety initiatives

[5S Activities]
We promote 5S activities, which consist of five elements. This initiative helps to improve 
workplace safety and create an efficient work environment.

5S Activities

* As of the end of March 2025

: dispose of unnecessary itemsSeiriOrganize

: organize and store things for easy accessSeitonArrange

: keep areas cleanSeisouClean

: practice Organize, Arrange, Clean (3S) regularly to ensure 
workplace hygiene

SeiketsuMaintain

: follow the rules and procedures consistently and make it a 
regular practice

ShitsukeDiscipline

We are streamlining our operations to enhance productivity.
Our goal is to establish a safe and comfortable factory for employees. We are committed to 
cultivating a culture where everyone adheres to the rules spontaneously. This approach will 
enhance credibility of the company and ultimately boost profitability.
We are dedicated to maintaining and improving a safe and secure working environment.

◆What is 5S?
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We value diversity and strive to foster an inclusive work environment where everyone can actively participate.

Diversity initiatives

[Ratio of Male to Female Employees]
The ratio of male to female employees is 3.5:1 (worldwide) . In response, we 
are working to increase female recruitment and promotion opportunities.

[Gender Wage Gap]
The gender wage gap is 61.8% (Japan only) . It should be noted that there is 
no difference in wages between male and female workers who possess the 
same attributes, such as years of service and job position.

[Female Manager Ratio]
The ratio of female managers is 11.4% (worldwide) . We have implemented 
programs to develop female leaders and established a mentoring system. Our 
goal is to foster an environment where women can play an active role as 
managers.

[Disabled Employee Ratio]
The ratio of employees with disabilities currently stands at 1.8% (Japan 
only) , and we are working toward our target of 2.7% (by 2026). To achieve this, 
we are focused on creating a more comfortable work environment by enhancing 
workplace accessibility and tailoring jobs for individuals with disabilities.

Female manager ratio

Disabled employee ratio

Gender wage gap

* As of the end of March 2024

61.8%

11.4%

1.8%
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Environment Social Governance

• Promoting the introduction of solar panels

• IH powder coating system

• VOC reduction through the use of RTO

• Introducing LNG boilers

• Developing products using recycled materials

• Green innovation initiatives

• Reducing environmental impact based on ISO 
14001 

• Transparent information disclosure

• Outsourcing of internal reporting channel

• Compliance training for all employees

• Strengthening governance and 
monitoring systems for each Group company

• Enhancing internal training with e-learning

• Introducing super-flexible working hours

• Establishing an employee evaluation system

• Promoting the attainment of qualifications and 
enhancing the benefits that follow

• Preventing work-related accidents

• Improving the retention rate of young employees

• Increasing the percentage of female employees

07 ESG and SDGs Initiatives
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Sendai
Tokyo
Kanazawa
Nagoya
Hamamatsu

● Factory/Office ● Sales office

MAI

India

MST
China

(Shanghai)

MST
China

(Shenzhen)

MMS

Malaysia

MMS

Vietnam

MIT

Taiwan

MIC

U.S.A.

Sales office
Osaka
Hiroshima
Takamatsu
Fukuoka
Kumamoto

MMS

Philippines

Hiroshima
(Fukuyama)

Fukuyama 
Plant

Yamanashi
(Hokuto)

Hokuto 
Plant

Tochigi
(Kanuma)Headquarters

HeadOffice / 
Kanuma 

Plant 

Hiroshima
(Kure)

Kure 
Base

07 Main locations of Mipox Group
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From the perspective of fair disclosure, we do not respond to investor 

relations inquiries by phone. This policy ensures that we maintain an 

equitable information disclosure system, allowing us to respond fairly to all 

inquiries from shareholders and investors.

Please use the inquiry form on our website.

IR Inquiries

https://www.mipox.co.jp/en/inquiry/

Contact us from here




