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We dedicate ourselves to creating valued products that will contribute to a brighter future 
for society. We strive to attain a better global environment, to live up to our ethical and 
social responsibilities and to diligently work to exceed the expectations of our customers, 
shareholders and employees. With heart and soul we aim to maximize our corporate value 
by the way of “ko-do” (Think and Work).

“ko-do” (Think and Work): NICHICON has coined this word (in the Japanese origin), which refers to thinking 
and working.

Mission Statement

Message from the Chairman and the President
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Seeking to achieve record-high performance by
increasing production capacity, expanding our 
product lineup,and diversifying procurement routes 

Setting record highs for net sales 
and net income

Top Message

We will put our management philosophy into practice,
and work together to achieve

our Vision 2025 medium-term growth target.

Fiscal 2021 (ended on March 31, 2022) saw sales of 
products for use in in-vehicle devices remain at a high level 
for the capacitor business in Japan, Europe and the United 
States, and the China region. The rapid shift to EVs in many 
countries has seen dramatic expansion in the market for film 
capacitors for these vehicles, and we have responded to this 
strong demand by investing aggressively to increase 
production. Sales of aluminum electrolytic capacitors for 
industrial devices were also stronger as the market recovered 
from the stagnant conditions brought about by trade friction 
between the US and China in the previous fiscal year. In the 
NECST business, which we have positioned as a new pillar 
for business growth, sales of quick chargers and V2H 
systems grew on the back of the EV proliferation, and our 
introduction to the market of our new Tribrid Energy Storage 
System™, which combines solar power generation, EVs, and 
storage systems, was extremely well received. 

These results brought a significant increase in 
consolidated net sales for the Group, up to a record-high 
¥142.2 billion (a 22.5% increase year-on-year). In terms of 
profit, cost reductions and increased revenue resulted in 
operating income of ¥6.4 billion (up 308.4% year-on-year), 
ordinary income of ¥8.5 billion (up 185.0% year-on-year), 
and net income of ¥7.9 billion (up 363.9% year-on-year), all 
significant increases. Net income was the highest on record.

NICHICON’s mission statement  is centered on the idea 
we should seek to maximize corporate value while fulfilling 
our social responsibilities as a business by generating profit 
and helping to address social issues through the creation of 
goods and services that go beyond simple manufacturing. 
With this as a foundation, our Group has striven as a whole 
to crate social and economic value. We see fiscal 2021 as 
proof that the efforts of every NICHICON employee to put 
our mission statement into practice have finally borne fruit.

In fiscal 2022 (ending on March 31, 2023), heightened 
geopolitical risks around the world such as the deterioration 
of the situation in Ukraine are continuing to raise concerns 
such as the soaring cost of raw materials, disruptions in 
procurement networks for parts and materials, and rapid 
hikes in energy prices. Moreover, the renewed spread of 
COVID-19 continues to affect the world economy, making 
the outlook likely to remain highly uncertain.

Conversely, the four markets designated by NICHICON 
as priorities (energy, the environment [ecology] and medical 
equipment, automotive and railway-car related appliances, 
household electrical appliances and industrial inverters, and 
information and communications equipment), are expected 
to see further growth in demand as the global move toward 
decarbonization accelerates. One such example is our 
Vehicle-to-Home (V2H) system EVPower Station, which is able 
to draw power from electric vehicles and has attracted 
renewed attention for its convenience.

In the capacitor business, this business environment has 
prompted us to work to increase production capacity by 
ramping up capital investment in response to strong market 
demand, while moving ahead with measures to boost sales 
in order to increase operating income and reduce costs. 
Meanwhile, in the NECST business we are endeavoring to 
broaden our lineup of household energy storage systems and 
public and industrial power storage systems, while 
expanding sales channels, and working to improve systems 
to address a diverse range of needs such as making our 
products easier to purchase and use.

However, these efforts have been hindered by problems 
such as a shortage of parts and materials and the rising price 
of raw materials, and in an increasing number of cases we 
are unable to deliver products by the dates our customers 
request. We believe that we will be able to overcome these 

difficulties by diversifying our procurement routes and 
strengthening purchasing functions.

We anticipate achieving net sales of ¥153 billion (up 
7.6% year-on-year), for a record high for the second 
consecutive year, and an operating income of ¥7.8 billion (a 
21.4% increase year-on-year).
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Toward a new stage of growth under
the Vision 2025 medium-term growth targets
formulated with the participation of all employees

Focusing more on social value

In fiscal 2022 (ending on March 31, 2023), heightened 
geopolitical risks around the world such as the deterioration 
of the situation in Ukraine are continuing to raise concerns 
such as the soaring cost of raw materials, disruptions in 
procurement networks for parts and materials, and rapid 
hikes in energy prices. Moreover, the renewed spread of 
COVID-19 continues to affect the world economy, making 
the outlook likely to remain highly uncertain.

Conversely, the four markets designated by NICHICON 
as priorities (energy, the environment [ecology] and medical 
equipment, automotive and railway-car related appliances, 
household electrical appliances and industrial inverters, and 
information and communications equipment), are expected 
to see further growth in demand as the global move toward 
decarbonization accelerates. One such example is our 
Vehicle-to-Home (V2H) system EVPower Station, which is able 
to draw power from electric vehicles and has attracted 
renewed attention for its convenience.

In the capacitor business, this business environment has 
prompted us to work to increase production capacity by 
ramping up capital investment in response to strong market 
demand, while moving ahead with measures to boost sales 
in order to increase operating income and reduce costs. 
Meanwhile, in the NECST business we are endeavoring to 
broaden our lineup of household energy storage systems and 
public and industrial power storage systems, while 
expanding sales channels, and working to improve systems 
to address a diverse range of needs such as making our 
products easier to purchase and use.

However, these efforts have been hindered by problems 
such as a shortage of parts and materials and the rising price 
of raw materials, and in an increasing number of cases we 
are unable to deliver products by the dates our customers 
request. We believe that we will be able to overcome these 

difficulties by diversifying our procurement routes and 
strengthening purchasing functions.

We anticipate achieving net sales of ¥153 billion (up 
7.6% year-on-year), for a record high for the second 
consecutive year, and an operating income of ¥7.8 billion (a 
21.4% increase year-on-year).

At NICHICON, we believe the key points to achieving 
corporate growth in the medium- to long-term are “G: Green 
(the environment),” and “D: Digital (DX).” When it comes to 
“G,” the NICHICON Group offers many environmentally 
friendly products, and we thus anticipate even more business 
opportunities as the issue of climate change becomes a 
challenge for the entire world and the market for 
environment-related products and services grows even larger. 
With regard to “D,” the transition to an era of adapting to life 
with COVID-19 is expected to bring accelerated initiatives 
leveraging digital technologies such as 5G, AI, and IoT in a 
variety of domains, which will in turn prompt further growth in 
demand for the NICHICON Group products that support them.

In November 2021, all NICHICON employees participated 
in formulating the Vision 2025 medium-term growth targets, 
which are intended to allow us to make the most of these 
opportunities and achieve sustainable growth in line with our 
mission statement. We will pursue the following strategies for 
growth to achieve the goals of Vision 2025, which calls for 
consolidated net sales of ¥200 billion and a consolidated 
operating income margin of 10% or more (a consolidated 
operating income of ¥20 billion or more).

In the aluminum electrolytic capacitor business, we will 
leverage the strengths of our broad product lineup and our 
production and sales systems in Japan and overseas to 
strengthen and expand our business foundations in terms of 
quality, cost, delivery times, services, and technology, 
focusing on growth markets in mobility, communications, 
and environmental domains. The demand for electrified 
vehicles (xEVs) is growing rapidly, and we are investing 

management resources in expanding sales and strengthening 
our global production systems, taking advantage of our 
proprietary development of metallized films used in the 
production of film capacitors for these vehicles.

In the NECST business, we intend to enhance our 
product lineup by capitalizing on our technological strengths 
in energy storage systems and power control. This will allow 
us to improve our handling of the renewable energy and 
energy storage markets, which are growing amid the 
megatrend toward decarbonization. In our storage-related 
business we will work with product lines that contribute to 
the development of charging infrastructure in society, such 
as quick chargers, Power Mover (external power supplies), 
and V2H systems, while for switching power supplies we will 
leverage our position as holder of the top market share to 
focus on growth markets such as air conditioning 
equipment, robotics, and 5G communications. For applied 
systems and our distributed power supply business, we plan 
on global expansion, basing our efforts on large-scale 
specialty power supplies for special applications and on 
accelerator power supplies for medical facilities and 
academic research.

We intend to focus still more on efforts to improve social 
value, such as ESG, which has become increasingly important 
to the sustainable growth of a company. On the 
environmental front As mentioned above, we will further 
enhance our competitive advantages as a company by 
striving to provide more environmentally friendly products 
and reducing the environmental impact of our business 
processes. For example, from fiscal 2021 we began installing 
integrated power systems at all NICHICON production sites, 
including new sites and facility expansions. These systems 
store electricity generated through solar power, and then 
efficiently charge electric vehicles (EVs) and supply power to 
production equipment. This is an effort to reduce CO2 
emissions in our production processes by using our own 
products at our production sites. We are also moving 
forward with a project at NICHICON KAMEOKA that will 
allow our customers and suppliers to see the actual benefits 
of installing our products and systems.

Additionally, in December 2021, we joined EV100, an 
international initiative intended to encourage businesses to 
make environmental improvements and adopt electric 
vehicles. Going forward, we plan to further increase our 
sales of products and systems that promote the adoption of 
electric vehicles, and to shift to an all-electric fleet of 
company vehicles by 2030.

Moreover, in May 2022, we announced our support for 
the recommendations of the Task Force on Climate-related 
Financial Disclosure (TCFD). We have already begun assessing 

the risks and opportunities that climate change poses to our 
core capacitor and NECST businesses, and plan to work to 
disclose information on our governance and strategies (see 
pages 19–20 for details). 

We believe that human resources are the most 
important non-financial aspect of any business platform. 
Working from the belief that people are the biggest 
management resource for a business, and are the source of 
the energy it needs to grow, NICHICON is dedicated to 
fostering working environment where each employee is 
aware of the needs of both society and the current era; one 
in which they can maintain an awareness of compliance in 
“Thinking and Working,”—an environment that is rewarding 
and allows them to grow.

On another front, we are working to strengthen our 
corporate governance to ensure that our management 
practices are fair. In order to ensure that the Board of Directors 
functions in a supervisory role, one third of Board members 
are required to be external directors, and we have established 
a Nomination and Compensation Committee that acts in an 
advisory role to the Board of Directors, ensuring that director 
nomination and compensation procedures are fair, 
transparent, and objective. The majority of the members on 
this committee are external directors. 

In addition to those aspects described above, we believe 
that the “D” (digital) aspects touched on previously will form 
an important foundation for the competitiveness of business 
in future. For example, in the past we would have dealt with 
problems such as production faults at factories overseas by 
dispatching quality control staff from Japan. Nowadays 
however, remote conferencing systems using digital 
technology allow as many people as necessary such as staff 
from the Quality Assurance Division as well as production 
engineering staff from factories in Japan and employees 
from the Development Division at NICHICON Headquarters 
to take part in meetings with people on location in real time. 
They can then share data from the production site where the 
fault occurred and pool their knowledge quickly to reach a 
solution. The ability to solve issues like this leads to improved 
service for our customers.

In June 2021, we established our Digitalization Promotion 
Office as a specialist entity aimed at making full use of digital 
technology. Going forward, we intend to leverage digital 
technology to streamline operations and improve productivity 
at each division, centering our efforts around the Digitalization 
Promotion Office, and building on this to create new 
businesses and put a profitable structure in place.

Message from the Chairman and the President
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Creating new value for society
as we move forward

Representative Director and Chairman Representative Director, President

We at NICHICON see ourselves as creators rather than 
manufacturers. This is because we do believe that our real 
mission is not simply to make things, but to create 

technologies that allow us to resolve a range of social issues. 
Many of the issues faced by society today are too large for a 
single company to take on by itself and cannot be resolved by 
a company trying to do so with its own resources alone. It is 
becoming increasingly important to collaborate and create 
with people, businesses, and organizations outside the 
company who possess a broad base of knowledge, 
experience, and technology. In fact, it has been our practice to 
actively seek the services of experienced people from outside 
the company, particularly when moving into new domains, 
and we have been proactive in the promotion of R&D activities 
in collaboration with universities and other institutions. The 
recently announced an electronic shelf tag system and 
metamaterial heat dissipation sheets are two products that 
can be said to have been born from exactly such collaborations.

As part of these endeavors, we have been participating 
in a proof-of-concept project for P2G (Power to Gas) systems 
since September 2021. P2G is a method for producing 
hydrogen by utilizing power derived from renewable energy 
sources to electrolyze hydrogen from water, and is gaining 
attention globally as a new technology that may be used to 
achieve a decarbonized society. Nine organizations, including 
the prefectural government and the Tokyo Electric Power 
Company, are participating in proof-of-concept testing being 
conducted in Kofu City in Yamanashi Prefecture, NICHICON 
is responsible for developing power converters. 

We are aware that the figures of consolidated net sales of 
¥200 billion and a consolidated operating income margin of 
10% or more are very high targets for the NICHICON Group. 
However, I believe that all of our employees are passionate 
about continuing the momentum for fiscal 2021, when we 
achieved our highest net sales and net income in this year, the 
next year, and on to fiscal 2025, and to meet our targets.

In accordance with our mission statement, we at 
NICHICON will move forward together to create new value for 
society, and we would like to ask all of our stakeholders for 
their continued support and understanding in these endeavors.

Ippei Takeda Shigeo Yoshida

We intend to focus still more on efforts to improve social 
value, such as ESG, which has become increasingly important 
to the sustainable growth of a company. On the 
environmental front As mentioned above, we will further 
enhance our competitive advantages as a company by 
striving to provide more environmentally friendly products 
and reducing the environmental impact of our business 
processes. For example, from fiscal 2021 we began installing 
integrated power systems at all NICHICON production sites, 
including new sites and facility expansions. These systems 
store electricity generated through solar power, and then 
efficiently charge electric vehicles (EVs) and supply power to 
production equipment. This is an effort to reduce CO2 
emissions in our production processes by using our own 
products at our production sites. We are also moving 
forward with a project at NICHICON KAMEOKA that will 
allow our customers and suppliers to see the actual benefits 
of installing our products and systems.

Additionally, in December 2021, we joined EV100, an 
international initiative intended to encourage businesses to 
make environmental improvements and adopt electric 
vehicles. Going forward, we plan to further increase our 
sales of products and systems that promote the adoption of 
electric vehicles, and to shift to an all-electric fleet of 
company vehicles by 2030.

Moreover, in May 2022, we announced our support for 
the recommendations of the Task Force on Climate-related 
Financial Disclosure (TCFD). We have already begun assessing 

the risks and opportunities that climate change poses to our 
core capacitor and NECST businesses, and plan to work to 
disclose information on our governance and strategies (see 
pages 19–20 for details). 

We believe that human resources are the most 
important non-financial aspect of any business platform. 
Working from the belief that people are the biggest 
management resource for a business, and are the source of 
the energy it needs to grow, NICHICON is dedicated to 
fostering working environment where each employee is 
aware of the needs of both society and the current era; one 
in which they can maintain an awareness of compliance in 
“Thinking and Working,”—an environment that is rewarding 
and allows them to grow.

On another front, we are working to strengthen our 
corporate governance to ensure that our management 
practices are fair. In order to ensure that the Board of Directors 
functions in a supervisory role, one third of Board members 
are required to be external directors, and we have established 
a Nomination and Compensation Committee that acts in an 
advisory role to the Board of Directors, ensuring that director 
nomination and compensation procedures are fair, 
transparent, and objective. The majority of the members on 
this committee are external directors. 

In addition to those aspects described above, we believe 
that the “D” (digital) aspects touched on previously will form 
an important foundation for the competitiveness of business 
in future. For example, in the past we would have dealt with 
problems such as production faults at factories overseas by 
dispatching quality control staff from Japan. Nowadays 
however, remote conferencing systems using digital 
technology allow as many people as necessary such as staff 
from the Quality Assurance Division as well as production 
engineering staff from factories in Japan and employees 
from the Development Division at NICHICON Headquarters 
to take part in meetings with people on location in real time. 
They can then share data from the production site where the 
fault occurred and pool their knowledge quickly to reach a 
solution. The ability to solve issues like this leads to improved 
service for our customers.

In June 2021, we established our Digitalization Promotion 
Office as a specialist entity aimed at making full use of digital 
technology. Going forward, we intend to leverage digital 
technology to streamline operations and improve productivity 
at each division, centering our efforts around the Digitalization 
Promotion Office, and building on this to create new 
businesses and put a profitable structure in place.
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