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The following is an English translation of the Notice of the 77th Ordinary General Meeting of 
Shareholders of MinebeaMitsumi Inc., to be held on June 29, 2023. 
The Company provides this translation for your reference and convenience only and without any 
guarantee as to its accuracy or otherwise. 

Securities Code 6479 
June 1, 2023 

(Date of commencing the measures for electronic provision: May 30, 2023) 
 

To the Shareholders 
4106-73, Oaza Miyota, Miyota-machi,  
Kitasaku-gun, Nagano Prefecture 

MINEBEA MITSUMI Inc. 
Yoshihisa Kainuma 
Representative Director 

Notice of the 77th Ordinary General Meeting of Shareholders 

The 77th Ordinary General Meeting of Shareholders of MinebeaMitsumi Inc. (the “Company”) (hereinafter the 
“Meeting”) will be held as indicated below. 

In convening this Meeting, the Company takes measures for electronic provision of information contained in 
reference documents for general meetings of shareholders (“Electronically Provided Information”). The 
Electronically Provided Information is posted on each of the following websites. Please access any of these 
websites to see the Electronically Provided Information. 

 

The Company’s website: 
https://www.minebeamitsumi.com/corp/investors/disclosure/ (In Japanese) 
(Please access the above website and click “General Meetings of Shareholders” to see the Electronically 
Provided Information.) 

The website for the Company’s reference documents for general meetings of shareholders: 
https://d.sokai.jp/6479/teiji/ (In Japanese) 

The Tokyo Stock Exchange’s website (Search for a listed company): 
https://www2.jpx.co.jp/tseHpFront/JJK010010Action.do?Show=Show (In Japanese) 
(Please access the above website of the Tokyo Stock Exchange, enter “MinebeaMitsumi” in “Issue name 
(company name)” or the Company’s Securities Code “6479” in “Code,” click “Basic information,” then click 
“Documents for public inspection/PR information,” and click “Notice of General Shareholders Meeting 
/Informational Materials for a General Shareholders Meeting” in the section “Filed information available for 
public inspection” to see the Electronically Provided Information.) 

 

If you do not attend the Meeting in person, as you can exercise voting rights via the Internet, etc. or in writing (by 
mail), please examine the contents of the reference documents described in the Electronically Provided 
Information and vote by 5:30 p.m., Wednesday, June 28, 2023. 



(Translation) 

2 

Particulars of the Meeting 

1. Date and Time: 
10:00 a.m., Thursday, June 29, 2023 (reception starts at 9:00 a.m.) 

2. Place: 
Convention Hall Asama 
Karuizawa Prince Hotel West 
Karuizawa, Karuizawa-machi, Kitasaku-gun, Nagano Prefecture 

3. Purpose: 
To report on: 

1) The Business Report and the Consolidated Financial Statements for the 77th fiscal year (April 1, 2022 
to March 31, 2023), and the Audit Report on the Consolidated Financial Statements by the 
Independent Auditors and the Audit & Supervisory Board 

2) The Non-Consolidated Financial Statements for the 77th fiscal year (April 1,2022 to March 31, 2023) 
To vote on: 

First Proposal: 
Appropriation of Surplus 

Second Proposal: 
Election of Twelve (12) Directors 

Third Proposal:  
Election of Three (3) Audit & Supervisory Board Members 

 
Information on the Meeting 

 The Company will also send a document that describes the Electronically Provided Information to shareholders 
who have made a request for document delivery, provided that the following matters are excluded from the 
document pursuant to laws and regulations and the provision of Article 14 of the Company’s Articles of 
Incorporation and that the document therefore only constitutes a part of the documents audited by Audit & 
Supervisory Board Members and Independent Auditors when preparing their Audit Reports: 
 “Matters Regarding Share Acquisition Rights,” “Matters Regarding Establishment of a System to Ensure 

the Appropriateness of Business Activities,” and “Basic Policy Regarding Control of the Company” of the 
Business Report 

 “Consolidated Statement of Changes in Equity” and “Notes to Consolidated Financial Statements” of the 
Consolidated Financial Statements 

 “Non-consolidated Statement of Changes in Net Assets” and “Notes to Non-consolidated Financial 
Statements” of the Non-consolidated Financial Statements 

 If any revisions are made to the Electronically Provided Information, the Company will post notice to that 
effect and both the information before and after making those revisions on each of the websites on which the 
Electronically Provided Information. 
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Guidance on Exercising Voting Rights 

Voting rights at the General Meeting of Shareholders are an important right of shareholders. 
Please examine the contents of the reference documents described in the Electronically Provided Information and 
exercise voting rights. There are three ways to vote. 
 

Exercise of your voting rights 
by attending the Ordinary 

General Meeting of 
Shareholders 

 Exercise of your voting rights 
in writing (by sending the 

voting card by mail) 

 Exercising Voting Rights via 
the Internet, etc. 

If you attend the Meeting in 
person, please vote by submitting 
the enclosed voting card to the 
reception desk at the venue. 

 Please indicate your vote for or 
against each proposal on the 
enclosed voting card and post it to 
the Company. If there is no 
indication on the voting card as to 
whether you are for or against a 
proposal, you will be considered 
to have voted for the proposal. 

 Please vote for or against each 
proposal in accordance with the 
guidance on the next page. 

Date and time of the General 
Meeting of Shareholders 

10:00 a.m., Thursday June 29, 
2023 

 Exercise due date 
To be received no later than 5:30 

p.m. on Wednesday, June 28, 
2023 

 Exercise due date 
To be input no later than 5:30 
p.m. on Wednesday, June 28, 

2023 
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Guidance on Exercising Voting Rights via the Internet, etc. 

How to scan QR Code 
“Smart voting”  How to enter the voting code  

and password 
You can log in to the voting rights exercise site 
without entering your code and password. 

1.  Scan the QR Code printed on the right side of 
voting card (front). 
* QR Code is a registered trademark of DENSO 

WAVE INCORPORATED. 
2.  Then follow the guidance on the screen and 

vote for or against each proposal. 

“Smart voting” can only be used once to exercise 
your voting rights. 
In the event that you wish to modify the details of 
your vote after exercising your voting rights, 
please access the PC version of the website, enter 
the voting code printed on the voting card (back) 
together with your password, log in, and exercise 
your voting rights once again. 
* If the QR Code is read a second time, you will 

be transferred to the PC version of the website. 
 

 

Voting Rights Exercise Site: 
https://www.web54.net 

1.  Please access the Voting Rights Exercise Site 
and click “次へすすむ (Next).” 

2.  Enter the voting code printed on voting card 
(back) and click “ログイン (Log in).” 

3.  Enter the password printed on the voting card 
(back). 
Enter “Initial password” 
Set a new password that you will actually use. 
Click “Register” 

4.  Then follow the guidance on the screen and 
vote for or against each proposal. 

 

If you have questions about the operation of your 
PC, smartphone or mobile phone regarding the 
exercise of voting rights via the Internet, please 

contact the following: 

 
Stock Transfer Agency Website Support help 

desk,  
Sumitomo Mitsui Trust Bank, Limited. 

Phone: 0120-652-031  
(9:00 a.m. to 9:00 p.m., toll free (only within 

Japan)) 
 

To exercise voting rights, institutional investors can use the Internet voting rights exercise platform for 
institutional investors operated by ICJ, Inc. 
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Reference Documents for the General Meeting of Shareholders 

First Proposal: 
Appropriation of Surplus 

Comprehensively taking into account the business environment and maintaining a continuous, stable profit 
distribution, the Company will set the basic policy under which it gives top priority to improving the efficiency of 
shareholders’ equity and distributing more profit to shareholders, thereby returning its profits to shareholders 
commensurate with its business performance. 
In accordance with this policy, the year-end dividends for the 77th business period shall be 20 yen per share of an 
ordinary dividend. 

Matters concerning year-end dividend: 

(1) Type of dividend 
Cash 

(2) Matters concerning the allocation of dividend and total amount 
20 yen per common share of the Company 
Total dividends are 8,169,986,580 yen. 

(3) Effective date for surplus dividend 
June 30, 2023 

Since the interim dividend in the amount of 20 yen per share has been distributed, the annual dividend for the 
77th business period would be 40 yen per share, an increase of 4 yen from the actual dividend of 36 yen per 
share paid in the previous year. 
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Second Proposal: 
Election of Twelve (12) Directors 

The terms of office of all eleven (11) Directors will expire at the conclusion of this General Meeting of 
Shareholders. Accordingly, it is hereby proposed that twelve (12) Directors including five (5) Outside Directors 
be elected. 

The candidates for Director of the Company are as follows. This proposal has been determined after consulting 
the Nomination and Compensation Committee, which has an independent Outside Director as Chairman and 
independent Outside Directors comprising at least half of its members, and considering the committee’s report. 

No.  Name Current position at the Company 
Status of attendance at the 

Board of Directors 
Meeting 

1  Yoshihisa Kainuma Representative Director,  
Chairman CEO 

100% 
(16/16) 

2  Shigeru Moribe Representative Director, 
Vice Chairman 

100% 
(16/16) 

3  Katsuhiko Yoshida Director,  
President COO & CFO 

100% 
(16/16) 

4  Ryozo Iwaya Director,  
Vice President Executive Officer 

100% 
(16/16) 

5  Shigeru None Director,  
Senior Managing Executive Officer 

100% 
(16/16) 

6  Satoshi Mizuma Senior Managing Executive Officer – 

7  Katsutoshi Suzuki Technical Officer – 

8 
 
 
 

Yuko Miyazaki Outside Director 100% 
(13/13) 

9 
 
 
 

Atsuko Matsumura Outside Director 100% 
(16/16) 

10 
 
 
 

Yuko Haga Outside Director 100% 
(16/16) 

11 
 
 
 

Hirofumi Katase Outside Director 100% 
(16/16) 

12 
 
 
 

Takashi Matsuoka Outside Director 100% 
(16/16) 

 
New election Candidate for Director to be newly elected 

  

Reelection Candidate for Director to be reelected 
  

Outside Candidate for Outside Director 
  

Independent Candidate for independent officer 
 

Reelection 

Reelection 

Reelection 

Reelection 

Reelection 

New election 

New election 

Independent 
Outside 

Reelection 

Independent 
Outside 

Reelection 

Independent 
Outside 

Reelection 

Independent 
Outside 

Reelection 

Independent 
Outside 

Reelection 
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No. 

Name (Date of 
Birth) 

<Attendance at 
the Board of 

Directors 
Meeting> 

Career Summary, Position and Responsibilities at the Company, and significant 
concurrent positions outside the Company 

Number of 
shares of the 

Company 
held 

1 
 

Yoshihisa 
Kainuma 

(February 6, 
1956) 

(Reelection) 

<100% (16/16)> 

Apr. 1983 Member of Daini Tokyo Bar Association 

75,700 

Dec. 1988 Director, General Manager of Legal Department of the Company 
Sep. 1989 Member of New York State Bar Association 
Dec. 1992 Managing Director and Deputy General Manager of Operations 

Headquarters 
Dec. 1994 Senior Managing Director, General Manager of European and 

American Regional Sales Headquarters, Deputy General Manager of 
Operations Headquarters 

Jun. 2003 Director, Senior Managing Executive Officer 
Apr. 2009 Representative Director, President and Chief Executive Officer 
Jun. 2017 Representative Director,  

Chairman & President (CEO & COO) 
Dec. 2018 Member of the Nomination and Compensation Committee (Present) 
Apr. 2023 Representative Director,  

Chairman CEO (Present) 
(Reason for nomination as candidate for Director) 
Mr. Yoshihisa Kainuma has been in command of management of the entire Group as Representative Director since 2009, with 
a track record of tackling business challenges from a medium- to long-term perspective, expanding the Group’s operations, 
and steadily implementing and achieving an improvement in corporate value under his strong leadership. We continuously 
propose him as a candidate for Director, considering that his management skills backed by such abundant experience and 
achievements will contribute to a further sustainable growth of the Group. 

2 
 

Shigeru Moribe 
(October 27, 

1956) 

(Reelection) 

<100% (16/16)> 

Mar. 1980 Joined MITSUMI ELECTRIC CO., LTD. 

188,687 

May 1990 General Manager of Development Headquarters, MITSUMI 
ELECTRIC CO., LTD. 

Apr. 1991 Director, Head of Singapore branch, MITSUMI ELECTRIC CO., 
LTD. 

Apr. 1994 Managing Director, MITSUMI ELECTRIC CO., LTD. 
Oct. 1999 Senior Managing Director, General Manager of Sales Headquarters, 

MITSUMI ELECTRIC CO., LTD. 
Apr. 2002 Representative Director, President, MITSUMI ELECTRIC CO., 

LTD. 
Jan. 2017 Adviser of the Company 
Apr. 2017 Director, Chairman of the Board of Directors, MITSUMI ELECTRIC 

CO., LTD. (Present) 
Jun. 2017 Representative Director, Vice Chairman (Present) 

(Reason for nomination as candidate for Director) 
Mr. Shigeru Moribe served as Representative Director, President of MITSUMI ELECTRIC CO., LTD. for many years until 
the business integration between the Company and the said company in 2017, and he has a wealth of experience and keen 
insight as a corporate manager. We continuously propose him as a candidate for Director since he properly oversees the 
management of the Group as Representative Director, Vice Chairman at present. 
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No. 

Name (Date of 
Birth) 

<Attendance at 
the Board of 

Directors 
Meeting> 

Career Summary, Position and Responsibilities at the Company, and significant 
concurrent positions outside the Company 

Number of 
shares of the 

Company 
held 

3 
 

Katsuhiko 
Yoshida 

(January 15, 
1962) 

(Reelection) 

<100% (16/16)> 

Apr. 1984 Joined the Company 

7,000 

Dec. 2013 Head of Operation Department at Electronic Device & Component 
Manufacturing Headquarters, General Manager of Vertical 
Integration Improvement Office, General Manager of Business 
Support Office 

Jun. 2014 Executive Officer 
Jun. 2016 Deputy Chief of Business Administration Headquarters, General 

Manager of Business Administration Department 
Jun. 2017 Managing Executive Officer 
Apr. 2019 Officer in charge of Business Administration and Corporate Planning 

Division, Deputy Officer in charge of Accounting & Corporate 
Finance Division, Deputy Officer in charge of Sustainability 
Management Division 

Oct. 2019 Senior Managing Executive Officer 
Apr. 2020 Director, ABLIC Inc. (Present) 
Jun. 2020 Director, Chief of Tokyo Head Office (Present), Officer in charge of 

Sustainability Management Division 
Director, U-Shin Ltd. (Present), Director, Vice President Executive 
Officer, MITSUMI ELECTRIC CO., LTD. 

Apr. 2021 Head of Business Administration and Corporate Planning Division, 
Head of Sustainability Management Division (Present) 

Jan. 2023 Director, Minebea AccessSolutions Inc. (Present) 
Apr. 2023 Director,  

President COO & CFO (Present) 
(Reason for nomination as candidate for Director) 
Mr. Katsuhiko Yoshida has held important positions in the business administration division, the corporate planning division, the 
procurement division, etc. for many years, and he has a wealth of experience and keen insight. We continuously propose him as 
a candidate for Director since he engages in overall management of the Company, including corporate planning, administration, 
accounting, and finance, and properly fulfills his role as Director, President COO & CFO at present. 

4  
Ryozo Iwaya 

(April 24, 1958) 

(Reelection) 

<100% (16/16)> 

Apr. 1981 Joined the Company 

4,800 

Dec. 1989 Head of Tokyo Sales Division at Tokyo Branch 
Jun. 2009 Executive Officer, Head of Lighting Device Business Unit at 

Electronic Device & Component Business Headquarters 
Jun. 2013 Managing Executive Officer 
Jun. 2015 Director (Present), Senior Managing Executive Officer 
Jan. 2017 Chief of MITSUMI Business Headquarters, Representative Director, 

Vice President and Chief Executive Officer, MITSUMI ELECTRIC 
CO., LTD. 

Apr. 2017 Representative Director, President and Chief Executive Officer, 
MITSUMI ELECTRIC CO., LTD. 

Jun. 2017 Chief of Electronic Device & Component Manufacturing 
Headquarters 

Aug. 2019 Director, U-Shin Ltd. (Present) 
Oct. 2019 Vice President Executive Officer (Present), Officer in charge of 

Electronic Device & Component related Business of the Company 
Apr. 2021 Chief of Electronic Device & Component Business Headquarters 
Jan. 2023 Chief of U-Shin Business Headquarters (currently Access Solutions 

Headquarters) 
Director, Minebea AccessSolutions Inc. (Present) 

(Reason for nomination as candidate for Director) 
Mr. Ryozo Iwaya has held important positions in the Sales Division, the electronic devices & components manufacturing 
business, etc. for many years, and he has a wealth of experience and keen insight. We continuously propose him as a candidate 
for Director since he, as Director and Chief of Access Solutions Headquarters, supervises U-Shin Business Div. and Access 
Solutions Business Div. and properly fulfills his role at present. 
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No. 

Name (Date of 
Birth) 

<Attendance at 
the Board of 

Directors 
Meeting> 

Career Summary, Position and Responsibilities at the Company, and significant 
concurrent positions outside the Company 

Number of 
shares of the 

Company 
held 

5 
 

Shigeru None 
(August 23, 

1959) 

(Reelection) 

<100% (16/16)> 

Apr. 1982 Joined the Company 

12,100 

Sep. 1999 Manager of Osaka Branch 
Jun. 2007 Executive Officer 
Apr. 2011 Deputy Officer in charge of Sales Division 
Jun. 2012 Managing Executive Officer 
Jun. 2015 Director (Present) 
Jun. 2016 Senior Managing Executive Officer (Present) 
Jun. 2017 Officer in charge of Sales Division 
May 2018 Chief of Sales Headquarters (Present) 

(Reason for nomination as candidate for Director) 
Mr. Shigeru None has held important positions in the Sales Division for many years, and he has a wealth of experience and 
keen insight. We continuously propose him as a candidate for Director since he mainly oversees the entire sales division as 
Director, Chief of Sales Headquarters and properly fulfills his role at present. 

6  
Satoshi Mizuma 
(May 27, 1963) 

(New election) 
< – > 

Apr. 1986 Joined the Company 

6,000 

Apr. 2011 General Manager of Quality Control Department, Ball Bearing 
Business Unit 

Apr. 2015 Deputy Head of Ball Bearing Business Unit 
Jun. 2016 Executive Officer 
Oct. 2017 Executive Officer, Head of Ball Bearing Business Unit 
May 2018 Managing Executive Officer, Chief of Machined Component 

Manufacturing Headquarters 
Apr. 2021 Chief of Machined Component Business Headquarters (currently 

Precision Technologies Headquarters) (Present) 
Jun. 2022 Senior Managing Executive Officer (Present) 

(Reason for nomination as candidate for Director) 
Mr. Satoshi Mizuma has held important positions in the ball bearing business for many years, and he has a wealth of experience 
and keen insight. We propose him as a new candidate for Director since he properly fulfills his role as Chief of Precision 
Technologies Headquarters at present. 



(Translation) 

10 

No. 

Name (Date of 
Birth) 

<Attendance at 
the Board of 

Directors 
Meeting> 

Career Summary, Position and Responsibilities at the Company, and significant 
concurrent positions outside the Company 

Number of 
shares of the 

Company 
held 

7 
 

Katsutoshi 
Suzuki 

(April 5, 1962) 

(New election) 
 

< – > 

May 1986 Joined the Company 

3,600 

Apr. 2015 Deputy Officer in charge of Engineering Development Division, 
Electronic Device & Component Manufacturing Headquarters 

May 2018 Technical Officer 
Apr. 2020 Deputy Officer in charge of Engineering Development Division, 

Deputy Officer in charge of Motor Division, Officer in charge of 
Motor Engineering 

May 2021 Technical Officer (Present) 
Oct. 2022 Chief of Engineering Headquarters, Chief of INTEGRATION 

Promotion Headquarters, Head of Electronic Device & Component 
Engineering Development Division at Engineering Headquarters, 
Head of Engineering Development Division at Electronic Device & 
Component Business Headquarters, Deputy Head of Motor Division 

Mar. 2023 Chief of Engineering Headquarters, Head of Electronic Device & 
Component Engineering Development Division at Engineering 
Headquarters, Head of Engineering Development Division at 
Electronic Device & Component Business Headquarters (currently 
Motor, Lighting & Sensing Headquarters), Deputy Head of Motor 
Division (Present) 

(Reason for nomination as candidate for Director) 
Mr. Katsutoshi Suzuki has held important positions in engineering development divisions primarily in the area of motors for 
many years, and he has a wealth of experience and keen insight. We propose him as a new candidate for Director since he 
supervises the engineering development division of the Group and properly fulfills his role as Chief of Engineering Headquarters 
at present. 

8 
 

Yuko Miyazaki 
(July 9, 1951) 

(Reelection) 
(Outside) 

(Independent) 
<100% (13/13)> 

Apr. 1979 Registered as attorney-at-law, member of Dai-Ichi Tokyo Bar 
Association 
Joined Nagashima & Ohno (currently Nagashima Ohno & 
Tsunematsu) 

– 

Aug. 1984 Legal Counsel, Legal Department, The World Bank 
Jan. 1988 Partner, Nagashima & Ohno (currently Nagashima Ohno & 

Tsunematsu) 
Jun. 2012 Outside Director, Seven Bank, Ltd. 
Jun. 2015 Outside Audit & Supervisory Board Member, Oji Holdings 

Corporation 
Jan. 2018 Justice, The Supreme Court of Japan 
Jul. 2021 Re-registered as attorney-at-law, member of Dai-Ichi Tokyo Bar 

Association 
Sep. 2021 Special Advisor, Nagashima Ohno & Tsunematsu (Present) 
Jan. 2022 International Judge, Singapore International Commercial Court 

(Present) 
Jun. 2022 Outside Director of the Company (Present) 

Member of the Nomination and Compensation Committee (Present) 
(Reason for nomination as candidate for Outside Director and expected roles) 
Although Ms. Yuko Miyazaki has never been involved in corporate management, she has expertise in corporate legal affairs and 
tax affairs as well as a wealth of experience and keen insight as an attorney-at-law and a justice of The Supreme Court of Japan. 
She has been fulfilling her duties appropriately as Outside Director since June 2022. We continuously propose her as a candidate 
for Outside Director since we expect her to provide supervision and advice, etc. in her role based on such insight and experience. 
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No. 

Name (Date of 
Birth) 

<Attendance at 
the Board of 

Directors 
Meeting> 

Career Summary, Position and Responsibilities at the Company, and significant 
concurrent positions outside the Company 

Number of 
shares of the 

Company 
held 

9 

 
Atsuko 

Matsumura 
(December 7, 

1955) 

(Reelection) 
(Outside) 

(Independent) 

<100% (16/16)> 

Apr. 1978 Joined Japan Center for Economic Research 

500 

Apr. 1981 Visiting research fellow, Economic Research Institute, Economic 
Planning Agency (currently Economic and Social Research Institute) 

Apr. 1987 Part-time Lecturer, Jissen Women’s Junior College 
Apr. 1988 Full-time Lecturer, OTSUMA WOMEN’S UNIVERSITY 
Apr. 1991 Full-time Lecturer, Faculty of Economics, Tokyo International 

University 
Apr. 1999 Associate Professor, Faculty of Economics, Tokyo International 

University 
Apr. 2006 Professor, Faculty of Economics, Tokyo International University 

(Present) 
Apr. 2010 Part-time Lecturer, Department of Social and Family Economy, 

Faculty of Human Sciences and Design, Japan Women’s University 
(Present) 

Apr. 2014 Visiting Professor, Faculty of Economics, Keio University (Until 
March 2015)  

Apr. 2015 Part-time Lecturer, Department of Politics, Faculty of Law, Keio 
University 

Jun. 2016 Outside Director, RENESAS EASTON Co., Ltd. (currently Glosel 
Co., Ltd.) (Present) 

Jun. 2018 Outside Director of the Company (Present) 
Dec. 2018 Member of the Nomination and Compensation Committee (Present) 
Mar. 2023 Member of the Working Group on Oil Market Trend Study, Advisory 

Committee for Natural Resources and Energy, the Ministry of 
Economy, Trade and Industry (Present) 

(Reason for nomination as candidate for Outside Director and expected roles) 
Although Ms. Atsuko Matsumura has never been involved in corporate management, she has expertise in international 
economics as well as broad knowledge and experience accumulated as a university professor. She has been fulfilling her duties 
appropriately as Outside Director since June 2018. We continuously propose her as a candidate for Outside Director since we 
expect her to provide supervision and advice, etc. in her role based on such insight and experience. 

10 
 

Yuko Haga 
(December 8, 

1955) 

(Reelection) 
(Outside) 

(Independent) 

<100% (16/16)> 

Apr. 1989 Senior Consultant, Tokyo Office, Price Waterhouse Consultants 

1,000 

Apr. 1991 Representative, Haga Management Consulting Office (Present) 
Apr. 2008 Executive Officer, Sompo Japan Healthcare Services Inc. (currently 

Sompo Health Support Inc.) 
Feb. 2010 Director, Social Welfare Corporation Fujikenikukai (Present) 
Apr. 2010 Visiting Professor, Department of Policy Management, Faculty of 

Policy Management, Shobi University 
Apr. 2017 Associate Professor, Graduate School of Management, NUCB 

Business School 
Mar. 2019 Outside Director of the Board, Kyowa Hakko Kirin Co., Ltd. 

(currently Kyowa Kirin Co., Ltd.) (Present) 
Apr. 2020 Professor, Graduate School of Management, NUCB Business School 

(Present) 
Jun. 2020 Outside Director of the Company (Present) 

Member of the Nomination and Compensation Committee (Present) 
(Reason for nomination as candidate for Outside Director and expected roles) 
Ms. Yuko Haga has expertise in corporate strategy as well as broad knowledge and experience accumulated as a management 
consultant. She has been fulfilling her duties appropriately as Outside Director since June 2020. We continuously propose her 
as a candidate for Outside Director since we expect her to provide supervision and advice, etc. in her role based on such insight 
and experience. 
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No. 

Name (Date of 
Birth) 

<Attendance at 
the Board of 

Directors 
Meeting> 

Career Summary, Position and Responsibilities at the Company, and significant 
concurrent positions outside the Company 

Number of 
shares of the 

Company 
held 

11 
 

Hirofumi Katase 
(June 15, 1959) 

(Reelection) 
(Outside) 

(Independent) 

<100% (16/16)> 

Apr. 1982 Joined Ministry of International Trade and Industry 

1,100 

Oct. 2000 Director, Economic Policy Unit, Minister’s Secretariat, Ministry of 
International Trade and Industry 

Jul. 2002 Director, Petroleum and Natural Gas Division, Agency for Natural 
Resources and Energy 

Jul. 2006 Director, Aerospace and Defense Industry Division, Manufacturing 
Industries Bureau, Ministry of Economy, Trade and Industry 

Aug. 2008 Director for International Industry Research, Minister’s Secretariat, 
Trade Policy Bureau, Ministry of Economy, Trade and Industry 

Jul. 2009 Deputy Director-General for Trade and Economic Cooperation 
Bureau and International Exhibitions, Minister’s Secretariat, Ministry 
of Economy, Trade and Industry 

Jul. 2010 Deputy Director-General, Secretariat of the Space Development 
Strategy Headquarters, Councillor, Cabinet Secretariat 

Jul. 2012 Deputy Director-General for International Trade Policy, Minister’s 
Secretariat, Ministry of Economy, Trade and Industry 

Jun. 2013 Director-General, Industrial Science and Technology Policy and 
Environment Bureau, Ministry of Economy, Trade and Industry 

Jul. 2015 Director-General, Trade Policy Bureau, Ministry of Economy, Trade 
and Industry 

Jun. 2016 Vice-Minister for International Affairs 
Jul. 2017 Special Advisor to the Ministry of Economy, Trade and Industry 
Dec. 2017 Executive Vice Chairman & Director, I-Pulse Inc. (Present) 

President and Chief Executive Officer, I-Pulse Japan Inc. (Present) 
Jun. 2021 Outside Director of the Company (Present) 
Jun. 2022 Member of the Nomination and Compensation Committee (Present) 

(Reason for nomination as candidate for Outside Director and expected roles) 
Mr. Hirofumi Katase has expertise in economy, industry, technological development, international trading, energy, 
environment, space development, etc. as well as broad knowledge and experience nurtured through holding important posts in 
the government agencies. He has been fulfilling his duties appropriately as Outside Director since June 2021. We continuously 
propose him as a candidate for Outside Director since we expect him to provide supervision and advice, etc. in his role based 
on such insight and experience. 

12 

 
Takashi 

Matsuoka 
(January 17, 

1964) 

(Reelection) 
(Outside) 

(Independent) 

<100% (16/16)> 

Apr. 2003 General Manager of Planning Division, KEIAISHA Co., Ltd. 

93,765 

Jun. 2003 Director, KEIAISHA Co., Ltd. 
Jun. 2004 Managing Director, KEIAISHA Co., Ltd. 
Jun. 2005 Outside Director of the Company (Present) 
Jun. 2007 Senior Managing Director, KEIAISHA Co., Ltd. 
Jun. 2011 Director and Senior Managing Executive Officer, KEIAISHA Co., 

Ltd. 
Jun. 2014 Director, Vice President Executive Officer, KEIAISHA Co., Ltd. 

(Present) 

(Reason for nomination as candidate for Outside Director and expected roles) 
Mr. Takashi Matsuoka has been in charge of the Planning Division, etc. of KEIAISHA Co., Ltd. for many years, and he has 
broad insight and experience in business operation. He has been fulfilling his duties appropriately as Outside Director since 
June 2005. We continuously propose him as a candidate for Outside Director since we expect him to provide supervision and 
advice, etc. in his role based on such insight and experience. 
The Company has conducted constant commercial transactions with KEIAISHA Co., Ltd. where Mr. Takashi Matsuoka serves 
as Director and Vice President Executive Officer, including purchase of machinery and equipment, components and grease and 
other materials from the said company. However, because the value of transactions with the said company is insignificant in 
terms of transaction size of the Company, we have concluded that there is no possibility that these transactions affect decision-
making of the Company. 

Notes: 
1.  Special relationship between respective candidates and the Company is as follows: 

(i) Mr. Takashi Matsuoka concurrently holds a post as Director and Vice President Executive Officer of KEIAISHA Co., 
Ltd. The Company purchases machinery and equipment, components and grease and other materials from KEIAISHA 
Co., Ltd. 

(ii) There are no conflicts of interest existing between other candidates and the Company. 
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2.  Ms. Yuko Miyazaki, Ms. Atsuko Matsumura, Ms. Yuko Haga, Mr. Hirofumi Katase, and Mr. Takashi Matsuoka, candidates 
for Outside Directors, meet the requirements for independent officers stipulated by the Tokyo Stock Exchange, Inc. If this 
proposal is approved as drafted, the Company will continue to notify Ms. Yuko Miyazaki, Ms. Atsuko Matsumura, Ms. Yuko 
Haga, Mr. Hirofumi Katase and Mr. Takashi Matsuoka as independent officers. 

3.  The Company concluded agreements with Outside Directors for limiting their liabilities under Article 423, paragraph (1) 
of the Companies Act so that the Outside Directors may fully perform their roles as expected. 
The amount subject to the limitation of liabilities of damages shall be the minimum liability amount set forth by laws and 
regulations. If this proposal is approved as drafted, the Company will continue the said liability limitation agreement with 
Ms. Yuko Miyazaki, Ms. Atsuko Matsumura, Ms. Yuko Haga, Mr. Hirofumi Katase and Mr. Takashi Matsuoka. 

4.  The Company has entered into a directors and officers liability insurance (“D&O insurance”) policy as provided for in 
Article 430-3, paragraph (1) of the Companies Act with an insurance company, thereby covering losses and costs incurred 
by the Company’s Directors, Audit & Supervisory Board Members and/or certain others in cases where they are liable for 
damages arising from their performance of duties (unless a coverage exclusion in the insurance policy is applied). The full 
amount of the insurance premiums for D&O insurance is borne by the Company. If this proposal is approved as drafted, 
all of the reelected Directors, Mr. Satoshi Mizuma and Mr. Katsutoshi Suzuki will be insured persons in the D&O insurance 
policy. The Company plans to renew the D&O insurance policy with the same details during the term of office of Directors 
and Audit & Supervisory Board Members. 

5.  The number of years since the candidates for outside directors assumed the office: 
(i) Ms. Yuko Miyazaki would have been in office for one year at the conclusion of the Meeting since she assumed the post 

of Outside Director. 
(ii) Ms. Atsuko Matsumura would have been in office for five years at the conclusion of the Meeting since she assumed 

the post of Outside Director. 
(iii)  Ms. Yuko Haga would have been in office for three years at the conclusion of the Meeting since she assumed the post 

of Outside Director. 
(iv) Mr. Hirofumi Katase would have been in office for two years at the conclusion of the Meeting since he assumed the 

post of Outside Director. 
(v) Mr. Takashi Matsuoka would have been in office for eighteen years at the conclusion of the Meeting since he assumed 

the post of Outside Director. 
6.  Candidate for Outside Director, Ms. Yuko Haga’s registered name under the family registration system is Yuko Hayashi. 
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Third Proposal: 
Election of Three (3) Audit & Supervisory Board Members 

The term of office of Audit & Supervisory Board Members Mr. Naoyuki Kimura, Mr. Koichi Yoshino, and Mr. 
Makoto Hoshino will expire at the conclusion of this General Meeting of Shareholders. Accordingly, it is hereby 
proposed that three (3) Audit & Supervisory Board Members be elected. 
 
The candidates for Audit & Supervisory Board Members of the Company are as follows, and we have already 
obtained approval from the Audit & Supervisory Board with respect to this proposal. 

No. Name  
(Date of Birth) 

 
Career Summary, Position at the Company, and significant 

concurrent positions outside the Company 

Number of 
shares of the 

Company 
held 

1  
Masahiro Tsukagoshi 

(January 10, 1959) 

(New election) 

Apr. 1984 Joined the Company 

3,800 

May 2004 Vice President, NMB (USA) Inc. 
Jul. 2011 General Manager of Business Administration 

Department of the Company 
Apr. 2015 General Manager of Corporate Planning 

Department 
May 2018 Executive Officer 
Jun. 2020 Advisory Manager (Present) 
Aug. 2020 Deputy Officer in charge of Personnel & 

General Affairs Division 
Apr. 2021 Deputy Head of Personnel & General Affairs 

Division (Present) 
(Reason for nomination as candidate for Audit & Supervisory Board Member) 
Mr. Masahiro Tsukagoshi has held important positions in accounting & corporate finance division, business administration 
division, corporate planning division, etc. for many years, and he has a wealth of overseas experience and keen insight. We 
propose him as a new candidate for Audit & Supervisory Board Member since he properly fulfills his role as Deputy Head of 
Personnel & General Affairs Division at present and accordingly, we consider that he is expected to play a full role in 
effectively auditing the Group. He is expected to be appointed Standing Audit & Supervisory Board Member at the meeting of 
the Audit & Supervisory Board to be held after the conclusion of this General Meeting of Shareholders. 

2  
Hiroshi Yamamoto 

(November 29, 1963) 

(New election) 
(Outside) 

(Independent) 

Apr. 1987 Joined Japan Tobacco Inc. 

– 

Apr. 2007 Vice President, Tobacco Business Planning, 
Tobacco Business, Japan Tobacco Inc. 

Jul. 2008 Vice President, Non-Tobacco Material 
Procurement, Tobacco Business, Japan 
Tobacco Inc. 

Jun. 2012 Vice President, Operational Review and 
Business Assurance, Japan Tobacco Inc. 

Mar. 2019 Standing Audit & Supervisory Board 
Member, Japan Tobacco Inc. 

(Reason for nomination as candidate for Outside Audit & Supervisory Board Member) 
Mr. Hiroshi Yamamoto has a wealth of experience in a global company and broad knowledge obtained in the audit division of 
the Company, as well as experience as Audit & Supervisory Board Member of improving corporate governance in business 
operations of the Company. We propose him as a new candidate for Outside Audit & Supervisory Board Member since we 
consider that leveraging the experience and knowledge, he is expected to play a full role in effectively auditing the Group. He is 
expected to be appointed Standing Audit & Supervisory Board Member at the meeting of the Audit & Supervisory Board to be 
held after the conclusion of this General Meeting of Shareholders. 
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No. Name  
(Date of Birth) 

 
Career Summary, Position at the Company, and significant 

concurrent positions outside the Company 

Number of 
shares of the 

Company 
held 

3  
Makoto Hoshino 
(April 13, 1957) 

(Reelection) 
(Outside) 

(Independent) 

Apr. 1980 Joined Kantoshinetsu Regional Taxation 
Bureau 

1,300 

Jul. 2006 Chief Examiner, Large Enterprise 
Examination and Criminal Investigation 
Department, Kantoshinetsu Regional 
Taxation Bureau 

Jul. 2007 Special Officer, Management and Co-
ordination Department, Kantoshinetsu 
Regional Taxation Bureau 

Jul. 2009 District Director, Fukagawa Tax Office 
Jul. 2010 Senior Internal Inspector, Kantoshinetsu 

Regional Taxation Bureau, Commissioner’s 
Secretariat of the National Tax Agency 

Jul. 2012 District Director, Ota Tax Office 
Jul. 2013 Director, Planning Division, Management 

and Co-ordination Department, 
Kantoshinetsu Regional Taxation Bureau 

Jul. 2014 Chief Internal Inspector, Kantoshinetsu 
Regional Taxation Bureau, Commissioner’s 
Secretariat of the National Tax Agency 

Jul. 2016 Chief Internal Inspector, Osaka Regional 
Taxation Bureau, Commissioner’s 
Secretariat of the National Tax Agency 

Jul. 2017 Deputy Commissioner, Large Enterprise 
Examination and Criminal Investigation 
Department, Kantoshinetsu Regional 
Taxation Bureau 

Jul. 2018 Retired from Kantoshinetsu Regional 
Taxation Bureau 

Aug. 2018 Registered as a certified tax accountant  
Director, Makoto Hoshino Certified Tax 
Accountant Office  
(Present) 

Jun. 2019 Outside Audit & Supervisory Board Member 
of the Company 
(Present) 

(Reason for nomination as candidate for Outside Audit & Supervisory Board Member) 
Although Mr. Makoto Hoshino has never been involved in corporate management, he has a wealth of experience of tax 
operations for many years since joining the National Tax Agency, as well as considerable knowledge of finance and accounting. 
We continuously propose him as a candidate for Outside Audit & Supervisory Board Member so that his abundant experience 
and keen insight will be reflected in audits of the Company. 

 
New election Candidate for Audit & Supervisory Board Member to be newly elected 

  

Reelection Candidate for Audit & Supervisory Board Member to be reelected 
  

Outside Candidate for Outside Audit & Supervisory Board Member 
  

Independent Candidate for independent officer 
 
Notes: 
1.  None of the candidates have any special interest in the Company. 
2. Mr. Hiroshi Yamamoto and Mr. Makoto Hoshino are candidates for Outside Audit & Supervisory Board Members. 
3.  Mr. Hiroshi Yamamoto and Mr. Makoto Hoshino, candidates for Outside Audit & Supervisory Board Members, meet the 

requirements for independent officers stipulated by the Tokyo Stock Exchange, Inc. If this proposal is approved as drafted, 
the Company will notify Mr. Hiroshi Yamamoto as a new independent officer, and it will continue to notify Mr. Makoto 
Hoshino as an independent officer. 

4.  The Company concluded agreements with Audit & Supervisory Board Members for limiting their liabilities under Article 
423, paragraph (1) of the Companies Act so that the Audit & Supervisory Board Members may fully perform their roles as 
expected. The amount subject to the limitation of liabilities of damages shall be the minimum liability amount set forth by 
laws and regulations. If this proposal is approved as drafted, the Company will newly conclude the said liability limitation 
agreement with Mr. Masahiro Tsukagoshi and Mr. Hiroshi Yamamoto, and it will continue the said liability limitation 
agreement with Mr. Makoto Hoshino. 

5.  The Company has entered into a directors and officers liability insurance (“D&O insurance”) policy as provided for in 
Article 430-3, paragraph (1) of the Companies Act with an insurance company, thereby covering losses and costs incurred 
by the Company’s Directors, Audit & Supervisory Board Members and/or certain others in cases where they are liable for 
damages arising from their performance of duties (unless a coverage exclusion in the insurance policy is applied). The full 
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amount of the insurance premiums for D&O insurance is borne by the Company. If this proposal is approved as drafted, 
Mr. Masahiro Tsukagoshi and Mr. Hiroshi Yamamoto will be new insured persons in the D&O insurance policy, and Mr. 
Makoto Hoshino will continue to be an insured person in the D&O insurance policy. The Company plans to renew the 
D&O insurance policy with the same details during the term of office of Directors and Audit & Supervisory Board Members. 

6.  Mr. Makoto Hoshino will have been in office for four years at the conclusion of the Meeting since he assumed the post of 
Outside Audit & Supervisory Board Member. 

 
 
  



(Translation) 

17 

[Reference] Composition of the Audit & Supervisory Board after the election 

 Name Position at the Company 
Attendance at the 

Meeting of the 
Board of Directors 

Attendance at the 
Meeting of Audit 

& Supervisory 
Board 

 Masahiro Tsukagoshi Standing Audit & 
Supervisory Board Member 

– – 

 
 
 

Hiroshi Yamamoto Standing Outside Audit & 
Supervisory Board Member – – 

 
 
 

Shinichiro Shibasaki 
Outside Audit & Supervisory 

Board Member 
100% 

(16/16) 
100% 

(14/14) 

 
 
 

Makoto Hoshino Outside Audit & Supervisory 
Board Member 

100% 
(16/16) 

100% 
(14/14) 

  

New election 

Independent 
Outside 

New election 

Independent 
Outside 

Not up for 
election 

Independent 
Outside 

Reelection 
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[Reference] Skills Matrix of Directors and Audit & Supervisory Board Members 

The following indicates the composition, expected expertise, and the background (skills matrix) of Directors and 
Audit & Supervisory Board Members if the Second and Third Proposals are approved as drafted in this Meeting. 

The list does not represent every single item of knowledge and experience possessed by each candidate. 

Name Position 

Expertise and background especially expected 

Corporate 
manage- 

ment 
M&A Global Manufac-

turing Sales 
Techno-
logical 

development

Environ- 
ment and 
society,  

Personnel  
and human 
resource 

development

Legal  
affairs 

Finance,  
accounting, 

and tax 
affairs 

Govern- 
ment 

agencies 

D
ire

ct
or

s 

Yoshihisa 
Kainuma 

Representative 
Director,  
Chairman CEO 

           

Shigeru 
Moribe 

Representative 
Director, 
Vice Chairman 

           

Katsuhiko 
Yoshida 

Director, 
President COO & 
CFO 

           

Ryozo Iwaya 
Director,  
Vice President 
Executive Officer 

           

Shigeru 
None 

Director,  
Senior Managing 
Executive Officer 

           

Satoshi 
Mizuma 

Director,  
Senior Managing 
Executive Officer 

           

Katsutoshi 
Suzuki 

Director,  
Managing 
Executive Officer 

           

Yuko 
Miyazaki Outside Director            

Atsuko 
Matsumura Outside Director            

Yuko Haga Outside Director            

Hirofumi 
Katase Outside Director            

Takashi 
Matsuoka Outside Director            

A
ud

it 
&

 S
up

er
vi

so
ry

 B
oa

rd
 M

em
be

rs
 Masahiro 

Tsukagoshi 

Standing Audit & 
Supervisory 
Board Member 

           

Hiroshi 
Yamamoto 

Standing Outside 
Audit & 
Supervisory 
Board Member 

           

Shinichiro 
Shibasaki 

Outside Audit & 
Supervisory 
Board Member 

           

Makoto 
Hoshino 

Outside Audit & 
Supervisory 
Board Member 

           
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Business Report 
(April 1, 2022 to March 31, 2023) 

1. Status of the MinebeaMitsumi Group 

(1) Operating performance of the fiscal year 
During the consolidated fiscal year, the Japanese economy showed signs of a moderate recovery with a 
resumption of consumer spending owing to the easing of COVID-19 related restrictions on movement. The 
U.S. economy continued to raise interest rates to curb inflation while employment and individual income were 
increasing, and as a result the economic upswing was limited. In Europe, resource prices remain high due to 
a reduced supply of natural resources from Russia in conjunction with its aggression against Ukraine, so the 
future remains uncertain. The future of the Chinese economy remains uncertain since the economy was 
sluggish mainly in the real estate market while the normalization of economic activity progressed with the 
easing of restrictions on movement based on the government’s zero-COVID policy. In Southeast Asia, the 
return of economic activity following the easing of COVID-19 related restrictions on movement ensured 
economic recovery was on track.  
Working against this backdrop, the MinebeaMitsumi Group (our “Group”) concentrated on cutting costs, 
creating high-value-added products, developing new technologies, and enhancing its marketing approach to 
boost profitability further.  
As a result, net sales were up 168,063 million yen (15.0%) year on year to 1,292,203 million yen. Operating 
income was up 9,386 million yen (10.2%) year on year to 101,522 million yen, profit before income taxes was 
up 5,332 million yen (5.9%) year on year to 96,120 million yen, and profit for the year attributable to owners 
of the parent was up 8,075 million yen (11.7%) year on year to 77,010 million yen. In each of these three areas 
we achieved record highs.  
HONDA TSUSHIN KOGYO CO., LTD. was made a subsidiary on September 16, 2022 and Minebea 
AccessSolutions Inc. was made a subsidiary on January 27, 2023 (at the same time, renamed from Honda 
Lock Mfg. Co., Ltd.). Those companies have been included in the scope of consolidation. In addition to the 
companies’ profits and losses from the date of the business integration on, the above includes 25,728 million 
yen of negative goodwill arising from the business combination with Minebea AccessSolutions Inc.  

Performance by segment is as follows:  
As a result of the reorganization of the Company from the current consolidated fiscal year, some categories 
were changed in “Others” and “Adjustments.” Segment information for the previous fiscal year is disclosed 
based on the classification after the corporate reorganization. 

Machined Components Business 
The main products in our Group’s Machined components segment include our Group’s anchor product line, 
ball bearings, in addition to mechanical components such as rod-end bearings used primarily in aircraft and 
hard disk drive (HDD) pivot assemblies, etc. as well as fasteners for aircraft. Sales of ball bearings, our 
Group’s mainstay product, increased due to an increase in demand for automotive parts in line with a recovery 
in automobile production. Sales of rod-end bearings increased due to a recovery in demand for aircraft-related 
products. Meanwhile, net sales of pivot assemblies decreased due to a decrease in demand.  
As a result, net sales were up 19,830 million yen (11.2%) year on year to 197,300 million yen, while operating 
income was down 2,766 million yen (-6.1%) year on year to 42,951 million yen. 

Electronic Devices and Components Business 
The core products of our Group’s Electronic devices and components segment include electronic devices 
(devices such as LED backlights for LCDs, sensing devices (measuring components), etc.), HDD spindle 
motors, stepping motors, DC motors, airmovers, and special devices. Net sales were down, primarily due to a 
decline in models using LED backlights and a decline in demand for HDD spindle motors.  
As a result, net sales were down 4,748 million yen (-1.3%) year on year to 366,275 million yen, and operating 
income was down 20,639 million yen (-95.7%) year on year to 922 million yen. 

MITSUMI Business 
The main products in the MITSUMI business segment are semiconductor devices, optical devices, mechanical 
components, power supply components, and smart products. Optical devices for camera actuators performed 
well, resulting in an increase in net sales. Profit and loss of HONDA TSUSHIN KOGYO CO., LTD. are 
included in the MITSUMI business segment in conjunction with its acquisition.  
As a result, net sales were up 101,348 million yen (23.6%) year on year to 530,464 million yen, and operating 
income also increased by 894 million yen (2.1%) year on year to 42,740 million yen. 
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U-Shin Businesses 
The main products of the U-Shin business segment are key sets, door latches, door handles, and other 
automotive components as well as industrial equipment components. Net sales of automotive components 
were up owing to increased demand resulting from an increase in automobile production. In conjunction with 
the acquisition of Minebea AccessSolutions Inc., the earnings and gain on bargain purchase of the company 
are included in the U-Shin business.  
As a result, net sales were up 49,122 million yen (33.7%) year on year to 194,699 million yen, and operating 
income was 22,302 million yen, an improvement of 21,570 million yen. 

Notes: 
1. Machines produced in-house are the main products in our Group’s Other business segment. Net sales 

were up 2,511 million yen (263.0%) year on year to 3,465 million yen, and operating loss was 1,290 
million yen, an improvement of 49 million yen year on year.  

2. In addition to the figures noted above, 6,103 million yen in corporate expenses, etc. not belonging to any 
particular segment is indicated as adjustments. This adjustment includes 13,016 million yen of gain on 
sale of fixed assets associated with the sale of the former Tokyo head office building. Adjustments in the 
previous fiscal year came to 16,381 million yen. 

(2) Capital expenditures, financing, and major lenders 

(i) Capital expenditures 
During the fiscal year under review, capital expenditures were 17,020 million yen for the Machined 
components business, 17,026 million yen for the Electronic devices and components business, 28,335 million 
yen for the MITSUMI business, 4,755 million yen for the U-Shin business, 31 million yen for the Other 
businesses, and 79,873 million yen for the whole company (common), totaling 147,040 million yen. The main 
capital expenditures for the machined components business were equipment to increase production of ball 
bearing, etc. in Thailand. The main capital expenditures for the electronic devices and components business 
were equipment for motor-related facilities, etc. in Thailand. The main capital expenditures for the MITSUMI 
business were optical devices related facilities, etc. in the Philippines and semiconductor related facilities, etc. 
in Japan. The main capital expenditures for the U-Shin business were equipment for automotive related 
facilities in Europe and China. The main capital expenditures for the Other businesses and the whole company 
(common) were facilities related to the acquisition of MinebeaMitsumi Tokyo X Tech Garden. 
Capital expenditures included 2,268 million yen for intangible assets and an increase of 4,016 million yen in 
right-of-use assets in line with new lease agreements under the application of IFRS 16 “Leases.” 

(ii) Financing 
Own funds, corporate bonds and borrowings were applied to capital expenditures and operating funds during 
the fiscal year under review. 
In addition, on November 25, 2022, the Company issued its 10th series of unsecured bonds of 25,000 million 
yen, which was issued as green bonds. 
At the end of the fiscal year under review, borrowings including bonds stood at 354,331 million yen. 

(iii) Major lenders (As of March 31, 2023) 

Lenders Outstanding borrowing 
(millions of yen) 

MUFG Bank, Ltd. 82,801 
Sumitomo Mitsui Banking Corporation 72,881 
Sumitomo Mitsui Trust Bank, Limited 69,237 
Syndicate loans 67,500 

Notes: 
1. Outstanding borrowing from MUFG Bank, Ltd. includes 15,000 million yen for corporate bonds. 
2. The syndicate loans consist of borrowings of 20,000 million yen (the main source: 17,500 million yen from Sumitomo 

Mitsui Trust Bank, Limited) and borrowings of 47,500 million yen (the sources: 19,286 million yen from Sumitomo Mitsui 
Trust Bank, Limited, 14,286 million yen from Sumitomo Mitsui Banking Corporation, and 13,928 million yen from MUFG 
Bank, Ltd.). Both were organized by Sumitomo Mitsui Trust Bank, Limited. 

(3) Acquisition or disposition of shares, other equity or subscription rights to shares, etc. of other companies 
Not applicable.  
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(4) Financial position and profit/loss in recent 3 years 

 Fiscal 2020 
(4/19–3/20) 

Fiscal 2021 
(4/20–3/21) 

Fiscal 2022 
(4/21–3/22) 

Fiscal 2023 
(4/22–3/23) 

 IFRS IFRS IFRS IFRS 
Net sales (millions of yen) 978,445 988,424 1,124,140 1,292,203 
Operating income (millions of 
yen) 58,647 51,166 92,136 101,522 

Profit for the year attributable to 
owners of the parent (millions of 
yen) 

45,975 38,759 68,935 77,010 

Earnings per share, basic (yen) 111.11 94.95 170.08 187.62 
Total assets (millions of yen) 864,481 976,771 1,104,192 1,303,967 
Total equity (millions of yen) 402,276 453,998 541,435 643,309 

 
Notes: 
1. Basic earnings per share is calculated on the basis of the average number of issued shares during the relevant fiscal year 

excluding treasury stock. 
2. Amounts less than 1 million yen are rounded up or down to the nearest million. 
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(5) Significant parent company and subsidiaries 

(i) Parent company 
Not applicable. 

(ii) Significant subsidiaries 
Name Location Common stock Voting 

rights ratio Main business lines 

MITSUMI ELECTRIC CO., 
LTD. Japan JPY 20,000 million 100.0% 

Manufacture and sales of 
electrical appliances and 
communication devices 

U-Shin Ltd. Japan JPY 15,206 million 100.0% 

Manufacture and sales of 
components for 
automotive, industrial 
machinery and housing 
equipment 

ABLIC Inc. Japan JPY 9,250 million 100.0% Manufacture and sales of 
semiconductor products 

Minebea AccessSolutions Inc. Japan JPY 2,150 million 100.0% 

Manufacture and sales of 
automotive components, 
and keyless home entry 
systems 

NMB-Minebea Thai Ltd. Thailand BAHT 15,305,363 thousand 100.0% 
Manufacture and sales of 
machined components 
and electronic devices 

New Hampshire Ball Bearings, 
Inc. U.S.A. USD 10 thousand 100.0% 

(100.0%) 
Manufacture and sales of 
bearings 

NMB-Minebea-GmbH Germany EUR 11,274 thousand 100.0% 

Sales of machined 
components, electronic 
devices, and MITSUMI 
products 

MINEBEA ELECTRONICS & 
HI-TECH COMPONENTS 
(SHANGHAI) LTD. 

China USD 239,060 thousand 100.0% 
Manufacture and sales of 
machined components 
and electronic devices 

MINEBEA (HONG KONG) 
LIMITED Hong Kong HKD 100,000 thousand 100.0% 

Sales of machined 
components, electronic 
devices, and MITSUMI 
products 

NMB SINGAPORE LIMITED Singapore SGD 38,000 thousand 100.0% 

Manufacture of bearings 
and sales of machined 
components and 
electronic devices 

MINEBEA (CAMBODIA) Co., 
Ltd. Cambodia USD 120,050 thousand 100.0% 

Manufacture and sales of 
machined components 
and electronic devices 

CEBU MITSUMI, INC. Philippines PHP 8,307,987 thousand 100.0% 
(100.0%) 

Manufacture of 
connectors, optical device 
products, and 
semiconductor products 

Notes:  
1. Figures in parentheses for the voting rights ratio in the above table show the ratio of indirect ownership. 
2. The number of consolidated subsidiaries of the Company as of March 31, 2023 is 144, including 12 significant subsidiaries 

shown in the above table. 
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(6) Tasks to be accomplished 
1) Corporate Philosophy and basic management policies 
In order for the Group to more strongly promote both our growth and our efforts to achieve sustainable growth of 
the global environment and society, the MinebeaMitsumi Group has established the following basic management 
policies and corporate slogan, based on the Corporate Philosophy, which aims to “contribute to realizing a 
sustainable, earth-friendly, and prosperous society by producing better products, in faster speed, in larger numbers, 
in lower cost and by smarter means.” 

 
(i) Transparent management based on our company credo “The Five Principles” 

1) Be a company where our employees are proud to work 
2) Earn and preserve the trust of our valued customers 
3) Respond to our shareholders’ expectations 
4) Work in harmony with the local community 
5) Promote and contribute to global society 
 
Based on these company credos, the MinebeaMitsumi Group will aim to fulfill its social responsibility and to 
maximize the corporate value for its various stakeholders, such as shareholders, business partners, local 
communities, global society and employees. 
Aiming at concentrating its management resources on the fields where it has the collective and comprehensive 
strengths of the corporate group, the MinebeaMitsumi Group has worked proactively on “the development of 
high-value-added products” and “the advancement of the quality of the products.” In addition, we strive to 
reinforce our corporate management centering on “the strengthening of our financial standing” as well as to 
implement “the company management having a high-degree of transparency” in a comprehensive manner 
both internally and externally. 
 

(ii) Create new value through “difference” that transcends conventional wisdom 
It will be necessary for the manufacturing of the future to deliver new value propositions to society. In 2017, 
the Company established the slogan “Passion to Create Value through Difference,” and going forward we will 
continue to create new value through “difference” that transcends conventional wisdom, demonstrating 
strengths that cannot be found in other companies. 
 

2) Basic strategy 
Based on the above basic management policies, which are specific policies for the corporate growth and continuity, 
the Group believes that the core of the management is sustainability and strives to maximize profits and manage 
risks in pursuit of continuous growth and sustainability; therefore, the Group will move ahead with building a 
diversified business portfolio around its “Eight Spears” strategy and will reinforce the risk distribution system, in 
lieu of “selection and concentration” strategy. 
To be specific, we will work to develop new products for a new generation and expand the Electro Mechanics 
Solutions (EMS) business by blending the machined components technology and electronic device and component 
technology of the MinebeaMitsumi Group with the in-vehicle technology held by U-Shin Ltd. and Minebea 
AccessSolutions and the semiconductor technology held by MITSUMI ELECTRIC CO., LTD. and ABLIC Inc. 
Also, by leveraging our integrated strength in manufacturing, sales, engineering and development, we will bolster 
our ability to meet customer requests and provide flexibility in pricing. 
Furthermore, while taking regional risk into consideration, we will roll out large-scale overseas mass production 
facilities and global research and development structures, using M&A and alliances to actively boost profitability 
and increase corporate value, with the aim of achieving 2.5 trillion yen in net sales or 250 billion yen in operating 
income in the fiscal year ending March 31, 2029. 
 
In order to move forward with the above and achieve sustainable growth for the MinebeaMitsumi Group, we will, 
by fusing “financial capital” with the “non-financial capital” types of intellectual capital, human capital, 
manufacturing capital and other capital, create new value through the INTEGRATION rather than simply 
gathering these separate elements, in addition to reinforcing our core businesses and promoting diversification. An 
outline of the business strategies follows. 

 
i) Reinforcing core businesses 

By further reinforcing the ultra-precision machining technology, vertically integrated manufacturing system 
and the global network that are the source of the underlying strengths of all its products, the MinebeaMitsumi 
Group will work to capture an overwhelming majority of the market share with its core businesses, including 
bearings and motors, and boost the profitability. In addition, the Group will thereby strive to contribute to 
solving societal issues and promoting society’s sustainable development. 
 



(Translation) 

24 

ii) Diversified niches (the “Eight Spear products”) 
By taking the lead over its competitors in the bearing industry by specializing in the niche field of miniature 
bearings with an external diameter of 22 mm or less, the Company has built a high market share and 
profitability. In addition, through the process of business diversification from the viewpoints of market sizes 
and permanence, the Company has evolved the “Eight Spear products” (bearings, motors, analog 
semiconductors, access products, sensors, connectors/switches, power sources and 
wireless/communications/software) which are core products in its business. The Company will continue its 
efforts to win high market share in specialized areas (niches) and sustain its growth. 
 

iii) Generating synergies through the INTEGRATION 
The Company blends its core technologies, namely, ultra-precision machining, mass production, sensors (load, 
pressure, etc.), optical, MEMS, high-frequency, electronic circuits, and semiconductor design, mechanism 
design and system design technologies, for the further evolution of the “Eight Spear products.” By combining 
the evolved products, we will generate synergies in such fields as automotive, aircraft, robotics, nursing care 
and medicine, industrial, information and communications, infrastructure and home security equipment to 
deliver new value to customers. 
 

iv) Implementing the QCDESS strategy 
In addition, the MinebeaMitsumi Group intends to boldly pour resources into strengthening its environmental, 
social, and governance (ESG) initiatives, with a view to realizing a decarbonized society, as well as achieving 
the Sustainable Development Goals (SDGs) so that it can grow sustainably. 
 
As the world faces the urgent issue of tackling climate change, the Group has made “QCDESS,” which 
combines QCDS (Quality, Cost, Delivery, and Service), the source of competitiveness, with Environment, 
Efficiency, and Speed, as the core of our new management strategy to lay the foundation for our 100th 
anniversary in 2051. 

 
v) Contribution to solving global environmental problems 

Almost all our products, including ball bearings, motors, sensors, and analog semiconductors, are 
environmentally friendly products that save energy and space. Since last year, we have implemented our 
“MMI BEYOND ZERO” initiative, an effort to quantify our contributions to greenhouse gas emissions 
reduction achieved by our customers who use our products, and made great progress. We will also continue 
to strive to achieve carbon neutrality by introducing solar power generation and through other measures and 
step up efforts further to solve global environmental problems. 

 
vi) Creating high-quality precision components that support society 

We will work to strengthen the mass and stable supply system for ultra-precision components and practice 
responsible procurement, while also endeavoring to coexist with local communities where we operate, 
particularly where we manufacture products, by creating jobs, collaborating with local residents, and through 
other efforts. 

 
We look forward to the continued support and guidance of our shareholders. 
 

(7) Major offices (As of March 31, 2023) 

(i) The Company’s major offices 

Head Office Miyota-machi, Kitasaku-gun, 
Nagano Prefecture Tokyo Head Office Minato-ku, Tokyo 

Plants 

Karuizawa Plant (Miyota-machi, 
Kitasaku-gun, Nagano Prefecture) 
Hamamatsu Plant (Fukuroi-shi, 
Shizuoka Prefecture) 
Fujisawa Plant (Fujisawa-shi, 
Kanagawa Prefecture) 
Yonago Plant (Yonago-shi, Tottori 
Prefecture) 
Matsuida Plant (Annaka-shi, 
Gunma Prefecture) 

Sales Offices 

Tokyo Office (Minato-ku, Tokyo) 
Nagoya Office (Nagoya-shi, Aichi 
Prefecture) 
Osaka Office (Osaka-shi, Osaka 
Prefecture) 

(ii) Major subsidiaries’ offices 
Indicated in “(5) Significant parent company and subsidiaries, (ii) Significant subsidiaries.” 
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(8) Employees (As of March 31, 2023) 

(i) Employees of the MinebeaMitsumi Group 
Classification Number of employees Increase (decrease) from the end 

of the previous year 
Machined components business 16,845 57 
Electronic devices and components business 34,771 (1,976) 
MITSUMI business 20,049 190 
U-Shin business 14,638 7,558 
Other businesses 556 230 
Whole company (common) 893 34 

Total 87,752 6,093 
Notes: 
1. The number of employees is the number that is at work. 
2. The “Whole company (common)” refers to employees in the administration department, etc. but not under any business 

segment. 
3. The main reason for the increase in the number of employees is that the Company has consolidated Minebea 

AccessSolutions Inc. and its consolidated subsidiaries and HONDA TSUSHIN KOGYO CO., LTD. and its consolidated 
subsidiaries. 

(ii) Employees of the Company 
Number of employees Increase (decrease) from the 

end of the previous year Average age Average of working years 

4,620 97 45.3 16.7 
Note: The number of employees is the number that is at work. 

(9) Policy on deciding cash dividend, etc. from surplus 
The Company recognizes shareholder return as the important management issue. Comprehensively taking into 
account the business environment and maintaining a continuous, stable profit distribution, the Company will 
set the basic policy under which it gives top priority to improving the efficiency of shareholders’ equity and 
distributing more profit to shareholders, thereby returning its profits to shareholders commensurate with its 
business performance. Moreover, the Company will conduct repurchases of its treasury stock as necessary to 
improve return to shareholders and capital efficiency, and to implement agile capital policy according to the 
business environment. 
Based on the above basic policy, the year-end dividend for this fiscal year shall be 20 yen per share. Since the 
interim dividend in the amount of 20 yen per share has been distributed, the annual dividend for this fiscal 
year would be 40 yen per share, an increase of 4 yen from 36 yen per share paid in the previous fiscal year 
(total annual dividends: 16,423,675,200 yen). 
In addition to the above, during the fiscal year under review, the Company acquired 4,184,000 shares of 
treasury stock (total purchase amount: 9,999,974,308 yen) based on the resolution of the Board of Directors. 
 

(10) Other important matters concerning status of the Group 
 
For the purpose of enhancing the Group’s INTEGRATION strength and securing and developing high-quality 
human resources, the Company has established MinebeaMitsumi Tokyo X Tech Garden in Shiodome, Minato-
ku, Tokyo. As of March 27, 2023, the Company transferred to the Garden some of its head office functions 
that spread across several locations even after business integration was implemented, including its Tokyo Head 
Office and the Sales Division, as well as MITSUMI ELECTRIC, located in Tama-shi, Tokyo, and HONDA 
TSUSHIN KOGYO, located in Shinagawa-ku, Tokyo. With these operations brought together, the Company 
will strive to further increase management efficiency and generate more synergies.  
 
In addition, the Company changed the names of its Business Headquarters as follows as of April 2, 2023: 

Names of Business Headquarters (before change) Names of Headquarters (after change) 
Machined Components Business Headquarters Precision Technologies Headquarters 
Electronic Devices and Components Business 
Headquarters 

Motor, Lighting & Sensing Headquarters 

MITSUMI Business Headquarters Semiconductor & Electronics Headquarters 
U-Shin Business Headquarters Access Solutions Headquarters 
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2. Shares of the Company 

(1) Overview of shares (As of March 31, 2023) 

(i) Total number of shares authorized: 1,000,000,000 shares 

(ii) Number of shares issued: 427,080,606 shares 

(iii) Number of shareholders: 29,091 persons 

(iv) Major shareholders (top 10): 
Name of shareholders Number of shares 

(thousands) Shareholding ratio (%) 

The Master Trust Bank of Japan, Ltd. (Trust account) 71,913 17.60 
Custody Bank of Japan, Ltd. (Trust account) 31,303 7.66 
Takahashi Industrial and Economic Research Foundation 15,447 3.78 
Sumitomo Mitsui Trust Bank, Limited 15,413 3.77 
SSBTC CLIENT OMNIBUS ACCOUNT 12,119 2.96 
STATE STREET BANK CLIENT OMNIBUS OM04 10,979 2.68 
Sumitomo Mitsui Banking Corporation 10,223 2.50 
MUFG Bank, Ltd. 10,181 2.49 
KEIAISHA Co., Ltd. 10,100 2.47 
BNYM AS AGT/CLTS NON TREATY JASDEC 7,020 1.71 

Notes: 
1. The Company holds 18,581,277 shares of treasury stock, and is excluded from the major shareholders list above. 
2. The number of shares owned by the trust account, which was opened for the Board Benefit Trust is not included in the 

above number of treasury stock because they are not owned by the Company. The number of shares owned by the given 
trust account is 118,100 shares. 

3. Shareholding ratio is calculated exclusive of treasury stock. The numbers of shares and shareholding ratios are rounded 
down to the nearest unit of presentation. 

(v) Shares granted to the Company’s officers as consideration for their performance of duties during the 
fiscal year under review 

Category of Directors Class and number of shares Number of eligible 
Directors 

Directors (excluding Outside Directors) 3,581 shares of common stock of the 
Company 1 

 
(2) Other important matters concerning shares 
Not applicable. 
 
(3) Matters relating to subscription rights to shares, etc. 
 
(i) Subscription rights to shares held by the Company’s officers which were granted as consideration for 

their performance of duties at the end of the fiscal year under review 

Name 
(Date of issuance) 

Resolution date 
of issuance 

Number of 
subscription 

rights to 
shares 

Class and number of 
shares underlying the 

exercise of 
subscription rights to 

shares 

Issue price per 
one 

subscription 
right to share 

Exercise value 
per one 

subscription 
right to share 

Exercise period for 
subscription rights 

to shares 

Number of 
subscription rights to 

shares held by 
Directors (Number of 

holders) 
Series I subscription 
rights to shares of 
Minebea Co., Ltd. 
issued in 2012 (July 
17, 2012) 

June 28, 2012 470 47,000 shares of 
common stock 25,200 yen 100 yen From July 18, 2012 

to July 16, 2042 
100 

(1) 

Series II subscription 
rights to shares of 
Minebea Co., Ltd. 
issued in 2013 (July 
16, 2013) 

June 27, 2013 420 42,000 shares of 
common stock 36,700 yen 100 yen From July 17, 2013 

to July 15, 2043 
100 

(1) 

Series III 
subscription rights to 
shares of Minebea 
Co., Ltd. issued in 
2014 (July 18, 2014) 

June 27, 2014 252 25,200 shares of 
common stock 117,400 yen 100 yen From July 19, 2014 

to July 17, 2044 
60 
(1) 

Notes: 
1. The number of shares to be issued upon exercise of subscription rights to shares is 100 shares as per one subscription 

right to share. 
2. The issue prices represent the sum total of the fair value of subscription rights to shares as of the allotment date and the 

payment amount at the time of exercise of subscription rights to shares (1 yen per share). 
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Any person who receives an allotment of subscription rights to shares (hereinafter, a “holder of subscription rights to 
shares”) may offset debts for payment for the subscription rights to shares with compensations receivable due to them in 
lieu of direct payment. 

3. Shares delivered to holders of subscription rights to shares when they exercise subscription rights to shares are 
exclusively shares of treasury stock, hence no new shares will be issued in the context of this transaction. 
If any shares of treasury stock are delivered, no capitalization will be made. 

4. (i) During the exercise period, any director who is a holder of subscription rights to shares may exercise all of his or 
her subscription rights to shares at one time within a 10-day period following the date of termination of his or her 
directorship (when the 10th day following the date of termination falls on holiday, the period up to the following 
business day). 

(ii) When any holder of subscription rights to shares passes away, his or her heirs may exercise all the subscription 
rights to shares, only in a single transaction, within the six-month period following the date of death. 

(iii) Other terms and conditions for the exercise of subscription rights to shares are as specified in the “Subscription 
Rights to Shares Agreement” entered into by and between the Company and the holders of subscription rights to 
shares. 

5. Subscription rights to shares have not been allotted to Outside Directors and Audit & Supervisory Board Members. 
 
(ii) Subscription rights to shares granted to employees, etc. as consideration for their performance of duties 

during the fiscal year under review 
Not applicable. 

 
(iii) Other important matters concerning subscription rights to shares, etc. 

Not applicable.  
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3. Corporate Officers 

(1) Directors and Audit & Supervisory Board Members (As of March 31, 2023) 

Title Name Responsibilities in the Company and significant 
concurrent positions outside the Company 

Representative Director, Chairman 
& President (CEO & COO) Yoshihisa Kainuma Member of the Nomination and Compensation 

Committee 
Representative Director, Vice 
Chairman Shigeru Moribe Director, Chairman of the Board of Directors of 

MITSUMI ELECTRIC CO., LTD. 

Director, Vice President Executive 
Officer Ryozo Iwaya 

Chief of MITSUMI Business Headquarters 
Chief of U-Shin Businesses Headquarters 
Representative Director, President and Chief Executive 
Officer of MITSUMI ELECTRIC CO., LTD. 
Director, U-Shin Ltd. 
Director, ABLIC Inc. 
Director, Minebea AccessSolutions Inc. 

Director, Senior Managing 
Executive Officer Shigeru None Chief of Sales Headquarters 

Director, Senior Managing 
Executive Officer Michiya Kagami Deputy Assistant of Engineering Headquarters 

Director, Senior Managing 
Executive Officer Katsuhiko Yoshida 

Chief of Tokyo Head Office, Head of Business 
Administration and Corporate Planning Division, Head 
of Sustainability Management Division 
Director, Vice President Executive Officer of MITSUMI 
ELECTRIC CO., LTD. 
Director, U-Shin Ltd. 
Director, ABLIC Inc. 
Director, Minebea AccessSolutions Inc. 

Outside Director Yuko Miyazaki 

Chairman of the Nomination and Compensation 
Committee 
Special Advisor, Nagashima Ohno & Tsunematsu 
International Judge, Singapore International Commercial 
Court 

Outside Director Atsuko Matsumura 

Member of the Nomination and Compensation 
Committee 
Professor, Faculty of Economics, Tokyo International 
University 
Outside Director, Glosel Co., Ltd. 
Member of the Working Group on Oil Market Trend 
Study, Advisory Committee for Natural Resources and 
Energy, the Ministry of Economy, Trade and Industry 

Outside Director Yuko Haga 

Member of the Nomination and Compensation 
Committee 
Representative, Haga Management Consulting Office 
Professor, Graduate School of Management, NUCB 
Business School 
Outside Director, Kyowa Kirin Co., Ltd. 

Outside Director Hirofumi Katase 

Member of the Nomination and Compensation 
Committee 
Executive Vice Chairman & Director, I-Pulse Inc. 
President & Chief Executive Officer, I-Pulse Japan 

Outside Director Takashi Matsuoka Director, Vice President Executive Officer, KEIAISHA 
Co., Ltd. 

Standing Audit & Supervisory 
Board Member Naoyuki Kimura  

Standing Outside Audit & 
Supervisory Board Member Koichi Yoshino  

Outside Audit & Supervisory 
Board Member Shinichiro Shibasaki 

Member of the Nomination and Compensation 
Committee 
Partner, Law Office Juricom 

Outside Audit & Supervisory 
Board Member Makoto Hoshino Director, Makoto Hoshino Certified Tax Accountant 

Office 
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Notes: 
1. The Company has filed a notification with the Tokyo Stock Exchange, Inc. to the effect that Outside Directors Ms. Yuko 

Miyazaki, Ms. Atsuko Matsumura, Ms. Yuko Haga, Mr. Hirofumi Katase, and Mr. Takashi Matsuoka, and Outside Audit 
& Supervisory Board Members Mr. Koichi Yoshino, Mr. Shinichiro Shibasaki, and Mr. Makoto Hoshino are independent 
officers pursuant to the provisions prescribed by the exchange. 

2. The Company and each Outside Director and each Audit & Supervisory Board Member have entered into an agreement 
to limit liabilities of damages under Article 423, paragraph (1) of the Companies Act pursuant to the provisions of Article 
427, paragraph (1) of the same Act. The amount subject to the limitation of liabilities of damages shall be the amount set 
forth by the laws and regulations. 

3.  The Company has entered into a directors and officers liability insurance policy as provided for in Article 430-3, 
paragraph (1) of the Companies Act with an insurance company. The policy will supplement compensation payment for 
damages that is borne by the Company’s Directors and Audit & Supervisory Board Members in cases where a claim for 
damages is brought by shareholders or third parties. The full amount of the insurance premiums for all the insured persons 
is borne by the Company. To ensure the proper performance of duties of officers, etc., the policy contains an exclusion 
clause that excludes coverage for the insured’s liability for damages resulting from intentional and criminal acts, etc. 

4.  Outside Audit & Supervisory Board Members Mr. Koichi Yoshino and Mr. Makoto Hoshino have considerable knowledge 
of finance and accounting as follows. 
(i) Standing Outside Audit & Supervisory Board Member Mr. Koichi Yoshino has a wealth of experience in practical 

management and internal audit at a general trading company, etc. 
(ii) Outside Audit & Supervisory Board Member Mr. Makoto Hoshino has experience of tax administration over many 

years and is well acquainted with tax affairs as a Certified Tax Accountant. 
5. Outside Director Ms. Yuko Haga’s registered name under the family registration system is Yuko Hayashi. 
6. Directors’ assignments have changed during the fiscal year under review as follows: 

Name Date of 
change Before change After change 

Ryozo Iwaya 

October 1, 
2022 

Officer in charge of Electronic 
Device & Component related 
Business, Chief of Electronic Device 
& Component Business 
Headquarters, and Chief of 
MITSUMI Business Headquarters 

Officer in charge of MITSUMI 
Business and U-shin Businesses and 
Chief of MITSUMI Business 
Headquarters 

January 27, 
2023 

Officer in charge of MITSUMI 
Business and U-shin Businesses and 
Chief of MITSUMI Business 
Headquarters 

Chief of MITSUMI Business 
Headquarters and Chief of U-shin 
Business Headquarters 

Michiya Kagami October 1, 
2022 

Chief of Engineering Headquarters, 
Head of Electronic Device & 
Component Engineering 
Development Division at 
Engineering Headquarters, and Head 
of Engineering Development 
Division at Electronic Device & 
Component Business Headquarters 

Deputy Assistant of Engineering 
Headquarters 

7. Directors’ positions and assignments have changed after the fiscal year under review as follows: 

Name Date of 
change Before change After change 

Yoshihisa Kainuma April 2, 
2023 

Representative Director, Chairman & 
President CEO & COO 

Representative Director, Chairman 
CEO 

Ryozo Iwaya April 2, 
2023 

Chief of MITSUMI Business 
Headquarters and Chief of U-shin 
Business Headquarters 

Chief of U-shin Business  
Headquarters 

Katsuhiko Yoshida April 2, 
2023 

Director, Senior Managing  
Executive Officer 

Director, President COO & CFO 

 

(2) Remuneration to Directors and Audit & Supervisory Board Members 

(i) Policy on determining remuneration to individual Directors 
(a) Determination of the policy 

The policy on determining remuneration to individual Directors was deliberated in the Nomination and 
Compensation Committee, and the Board of Directors determined it after giving careful considerations to 
recommendations from the committee. 

(b) Overview of the policy 
In order to enhance the transparency and objectivity of processes for determining the remuneration of 
Directors, the Company has established a Nomination and Compensation Committee, which has an 
independent Outside Director as Chairman, and independent Outside Directors comprising at least half of its 
members. The remuneration to individual Directors is determined by a resolution of the Board of Directors 
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after deliberation by the Nomination and Compensation Committee, based on the following remuneration 
composition and calculation methods and within the maximum amount authorized by the General Meeting 
of Shareholders. 
Remuneration to Directors consists of performance-linked bonuses for Directors, as well as performance-
linked stock compensation and basic remuneration, which is paid in a fixed amount on a monthly basis. 
Basic remuneration is determined according to each Director’s duties, performance, the performance of the 
Company, and other factors. Policies concerning performance-linked bonuses for Directors and 
performance-linked stock compensation are described in “(ii) Matters related to performance-linked 
compensation” below. 
As for remuneration of Outside Directors, a fixed monthly amount is set as the basic remuneration, taking 
into consideration expected roles played by each Outside Director, etc. However, Outside Directors are not 
subject to the performance-linked bonuses for Directors and performance-linked stock compensation. 

(ii) Matters related to performance-linked compensation 
(a) Performance indicators and the reason for selection thereof 

Performance indicators for the performance-linked bonuses for Directors are the consolidated results (mainly 
the profit for the year), the stock price levels, etc., including the market capitalization of the Company. The 
reason for selection of these indicators is to enhance the incentive to improve performance and corporate 
value through the achievement of the medium-term business plan by including in the Directors’ evaluations 
corporate value represented in the stock prices, while emphasizing profit for the year as the final result of 
each fiscal year. Under the performance-linked stock compensation system, the Company delivers to 
Directors upon their retirement its shares the number corresponding to the number of points granted by the 
Company to each Director, in accordance with its consolidated profit for the year and the individual’s level 
of contribution. The purpose is to further clarify the link between Directors’ compensation and the 
Company’s business performance and stock value, and to raise awareness among Directors of the need to 
contribute to improving the Company’s performance and enhancing its corporate value over the medium- to 
long- term by sharing with shareholders the benefits and risks associated with stock price fluctuations. The 
evaluation of individual contribution levels includes assessment of efforts related to non-financial indicators 
such as ESG (Environment, Social, and Corporate Governance). 

(b) Method of calculation of the monetary amount and number of shares for performance-linked compensation 
The performance-linked bonuses for Directors are calculated based on the bonus calculation table, which is 
based on the consolidated results (mainly the profit for the year), stock price levels, etc., including the 
Company’s market capitalization. Details of handling are stipulated in the “Directors’ Compensation 
Regulations,” which is deliberated by the Nomination and Compensation Committee and determined in the 
Board of Directors meeting. 
The number of shares (points) to be granted as performance-linked stock compensation is calculated based 
on the points calculation table, which adds the individual’s level of contribution (including evaluations of 
initiatives related to ESG and other non-financial indicators) to the achievement level of the consolidated 
profit for the year. Details of handling are stipulated in the “Share Grant Regulations,” which is deliberated 
by the Nomination and Compensation Committee and determined in the Board of Directors meeting. 

(c) Results concerning performance indicators 
Performance indicators for Directors’ bonuses are the consolidated results (mainly the profit for the year), 
stock price levels, etc. The consolidated profit for the year was 77.2 billion yen, the growth of the 
consolidated net sales was +15.0%, consolidated operating income margin was 7.9%, Company’s stock price 
performance was -0.06% compared to the Nikkei stock average, and market capitalization at fiscal year-end 
was 1,072.3 billion yen. The payment was duly made according to the calculation method in the above (b). 
The performance indicator for the stock compensation is the consolidated profit for the year, and the result 
was 77.2 billion yen. Points to be granted were calculated according to the calculation method in the above 
(b), while taking into consideration each Director’s contribution to the business performance, etc. 

(iii) Stock compensation (non-monetary compensation) 
Details of the Company’s performance-linked stock compensation system are as described in the “(ii) Matters 
related to performance-linked compensation,” and the number of the Company’s shares equivalent to the 
number of points granted each June is delivered upon retirement of Directors. 

(iv) Policy on determining the ratio of each type of compensation, etc. 
Compensation, etc. for Directors is designed to be highly performance-linked as an incentive to achieve 
performance targets. The ratio of basic compensation to performance-linked compensation varies depending 
on the degree of the Company’s business achievement of each fiscal year, but the compensation system aims 
for a ratio of basic compensation to performance-linked compensation of at least 1:2 as an incentive to enhance 
performance. In addition, by aiming for performance-linked stock compensation to account for at least 10% 
of its total compensation, the Company seeks to align the interests of our shareholders with those of Directors, 
and motivates them to continuously improve performance. 



(Translation) 

31 

(v) The provision of the Articles of Incorporation or resolutions at the General Meeting of Shareholders 
concerning remuneration to Directors and Audit & Supervisory Board Members 
The maximum amount of remuneration to Directors and Audit & Supervisory Board Members was approved 
as follows. 

Payee Approved date Remuneration type Approved contents 
Number of applicable 
persons at the time of 

approval 

Directors 

71st Ordinary General 
Meeting of 
Shareholders on June 
29, 2017 

Basic remuneration 
Performance-linked 
bonuses for Directors 

Up to 1.5 billion yen 
per year 12 Directors 

Outside Directors 

75th Ordinary General 
Meeting of 
Shareholders on June 
29, 2021 

Basic remuneration 

Up to 70 million yen 
per year within the 
above remuneration 
amount for Directors 

5 Outside Directors  

Directors 
(Excluding Outside 
Directors) 

66th Ordinary General 
Meeting of 
Shareholders on June 
28, 2012 

Stock options 

Up to 30 million yen 
per year within the 
above remuneration 
amount for Directors 

8 Directors 

Directors 
(Excluding Outside 
Directors) 

74th Ordinary General 
Meeting of 
Shareholders on June 
26, 2020 

Performance-linked 
stock compensation 

Up to 100,000 points 
per fiscal year separate 
from the above 
remuneration amount 
for Directors 

8 Directors  

Audit & Supervisory 
Board Members 

61st Ordinary General 
Meeting of 
Shareholders on June 
28, 2007 

Basic remuneration Up to 100 million yen 
per year 

5 Audit & Supervisory 
Board Members 

(vi) Reason that the Board of Directors considered remuneration to individual Directors conforms to the 
policy on determining remuneration 
The original proposal of remuneration to individual Directors was comprehensively reviewed by the 
Nomination and Compensation Committee for its consistency with the policy and other matters, and the Board 
of Directors respected its recommendations. Therefore, the Company considers the remuneration complies 
with the above policy under (i). 

(vii) Total amount paid as remuneration to Directors and Audit & Supervisory Board Members 

Categories Number 
of payees 

Amount of remuneration, etc. (thousands of yen) 

Basic 
remuneration 

Performance-linked 
bonuses for 
Directors 

Performance-
linked stock 

compensation 
Total 

Directors 13 274,478 567,452 60,000 901,930 
(Outside Directors) (6) (54,600) (Not applicable) (Not applicable) (54,600) 

Audit & Supervisory Board 
Members 4 49,845 Not applicable Not applicable 49,845 

(Outside Audit & 
Supervisory Board 

Members) 
(3) (34,215) (Not applicable) (Not applicable) (34,215) 

Total 17 324,323 567,452 60,000 951,775 
Notes: 
1. The above table includes amounts paid to Mr. Hiroshi Aso who retired from the position as Director at the conclusion of 

the 76th Ordinary General Meeting of Shareholders held on June 29, 2022. 
2. The remuneration for Directors excludes the salary to be paid for service as employee for Directors who concurrently 

hold a post of officer or employee of the Company. 
3. During the fiscal year under review, 567,452 thousand yen in accrued bonuses for directors was posted for performance-

linked bonuses for Directors. Also, 60,000 thousand yen in accrued bonuses for directors was posted in this fiscal year 
for performance-linked stock compensation for Directors. 

4. The amount of remuneration, etc. is shown with fractions of 1 thousand yen rounded down. 
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(3) Matters relating to outside officers 

(i) Significant concurrent positions outside the Company and relation between the Company and such 
other corporations 
Outside Director Mr. Takashi Matsuoka holds a post of Vice President Executive Officer of KEIAISHA 
Co., Ltd concurrently. The Company purchases machinery and equipment, components and grease and other 
materials from KEIAISHA Co., Ltd. 
No relationships of special interest exist between the organizations for which the other outside officers work 
and the Company. 

(ii) Main activities during the fiscal year under review 

(a) Outside Directors 

Name Main activities and an overview of the duties related to the roles expected to be fulfilled 

Outside Director 
Yuko Miyazaki 

She attended all 13 Board of Directors meetings held since she assumed the post as Outside 
Director on June 29, 2022. She posed questions and presented opinions concerning 
business execution of the Company’s Group as a whole from her expert viewpoint as an 
attorney-at-law and also based on her experience as outside officer of other enterprises 
over many years. Her remarks and action provoked substantial and appropriate supervision 
of the Board of Directors. 
Also, she played a proactive role in all four Nomination and Compensation Committee 
meetings held after she assumed the post as Outside Director on June 29, 2022, serving as 
the chairperson, ran the committee in a fair and transparent manner, and lead the 
formulation of recommendations to the Board of Directors. Furthermore, as a Compliance 
Committee member, she attended the Committee meeting held in this fiscal year (held 
once) and participated in discussions concerning reinforcement of the internal control 
system, etc. 

Outside Director 
Atsuko Matsumura 

She attended all 16 Board of Directors meetings held in this fiscal year. She posed 
questions and presented opinions concerning business execution of the Company’s Group 
as a whole from her expert viewpoint as an international economist and her experience as 
outside officer of other enterprises. Her remarks and action provoked substantial and 
appropriate supervision of the Board of Directors. 
Also, she played a proactive role in all six Nomination and Compensation Committee 
meetings held in this fiscal year as a member, and presented her opinions and proposals 
based on her discernment in diversity issues, global viewpoint, and experience as outside 
officer of other enterprises. 

Outside Director 
Yuko Haga 

She attended all 16 Board of Directors meetings held in this fiscal year. She posed 
questions and presented opinions concerning business execution of the Company’s Group 
as a whole from her expert viewpoint as a management consultant and her experience as 
outside officer of other enterprises. Her remarks and action provoked substantial and 
appropriate supervision of the Board of Directors. 
Also, she played a proactive role in all six Nomination and Compensation Committee 
meetings held in this fiscal year as a member, and presented her opinions and proposals 
based on her discernment in corporate governance and experience as outside officer of 
other enterprises. 

Outside Director 
Hirofumi Katase 

He attended all 16 Board of Directors meetings held in this fiscal year. He posed questions 
and presented opinions concerning business execution of the Company’s Group as a whole 
from his expert viewpoint as a corporate manager and also based on his experience in key 
government positions over many years. His remarks and action provoked substantial and 
appropriate supervision of the Board of Directors. 
Also, he played a proactive role in all four Nomination and Compensation Committee 
meetings held after he assumed the post as a member of the Committee on June 29, 2022, 
serving as a member, and presented his opinions and proposals based on his experience as 
a corporate executive and his discernment in corporate governance. 

Outside Director 
Takashi Matsuoka 

He attended all 16 Board of Directors meetings held in this fiscal year. He posed questions 
and presented opinions concerning business execution of the Company’s Group as a whole 
from his expert viewpoint as a business executive and also based on his experience as 
Outside Director of the Company over many years. His remarks and action provoked 
substantial and appropriate supervision of the Board of Directors. 
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(b) Outside Audit & Supervisory Board Members 

Name Main activities 

Standing Outside Audit & 
Supervisory Board Member 
Koichi Yoshino 

He attended all 16 Board of Directors meetings and all 14 Audit & Supervisory Board 
meetings held in this fiscal year. As a Standing Audit & Supervisory Board Member, he 
supervised performance of duties by the Directors while posing questions and presenting 
opinions concerning business execution of the Company’s Group as a whole based on his 
abundant experience in overseas and practical management experience nurtured at a 
general trading company and the manufacturing industry. 

Outside Audit & 
Supervisory Board Member 
Shinichiro Shibasaki 

He attended all 16 Board of Directors meetings and all 14 Audit & Supervisory Board 
meetings held in this fiscal year. He supervised performance of duties by the Directors 
while posing questions and presenting opinions concerning business execution of the 
Company’s Group as a whole from his expert viewpoint as an attorney-at-law. 
Also, he played a proactive role in all six Nomination and Compensation Committee 
meetings held in this fiscal year, and presented his opinions and proposals based on his 
experience as an attorney-at-law with thorough understanding in the Companies Act. 

Outside Audit & 
Supervisory Board Member 
Makoto Hoshino 

He attended all 16 Board of Directors meetings and all 14 Audit & Supervisory Board 
meetings held in this fiscal year. He supervised performance of duties by the Directors 
while posing questions and presenting opinions concerning business execution of the 
Company’s Group as a whole from his expert viewpoint as a Certified Tax Accountant. 
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4. Matters relating to Independent Auditors 

(1) Name KPMG AZSA LLC 

(2) Amount of remuneration, etc. 
 Amount paid 
Amount of remuneration, etc. of Independent Auditors for the fiscal year under review 136 million yen 
Total amount of money and other property benefit to be paid from the Company and its 
subsidiaries to Independent Auditors 259 million yen 

Notes: 
1. In the audit agreement by and between the Company and the Independent Auditors, the Company does not keep accounts 

by each category of the amount of audit fee, etc. for auditing services under the Companies Act and under the Financial 
Instruments and Exchange Act, furthermore, the amount of auditing services cannot be distinguished between the two 
categories practically. Therefore, the Company states the total amount thereof in the amount of remuneration, etc. of 
Independent Auditors for the fiscal year under review. 

2. The Audit & Supervisory Board decided to agree on the amount of remuneration, etc. of Independent Auditors after making 
necessary examination of whether the content of Independent Auditors’ audit plan, performance of duties and a basis for 
calculation of estimated remuneration, etc. are appropriate. 

(3) Non-auditing services 
With regard to services other than those services provided for in Article 2, paragraph (1) of the Certified Public 
Accountants Act of Japan, the Company entrusts Independent Auditors with primarily financial due diligence 
and tax due diligence and pays consideration for it. 

(4) Policy regarding determination of removal or refusal of reappointment of Independent Auditors 
The Audit & Supervisory Board shall make the agenda regarding removal or refusal of reappointment of 
Independent Auditors purpose of the General Meeting of Shareholders if the Audit & Supervisory Board 
believes that it is necessary due to causes including the Independent Auditors’ difficulty in performing their 
duties. 
When an Independent Auditor is deemed to fall under the items set forth in items of Article 340, paragraph 
(1) of the Companies Act, the Audit & Supervisory Board removes the Independent Auditor based on the 
consent of all Audit & Supervisory Board Members. In this case, the Audit & Supervisory Board Member 
appointed by the Audit & Supervisory Board will report the removal of Independent Auditors and its reasons 
at the first General Meeting of Shareholders after the removal thereof. 

(5) Audit of consolidated subsidiaries 
Some consolidated subsidiaries of the Company have been audited by of certified public accountants or 
auditing firms (including those who have equivalent qualifications in foreign countries) other than the 
Company’s Independent Auditor, and the material ones are NMB-Minebea Thai Ltd., NMB (USA) Inc., NMB 
Technologies Corporation, New Hampshire Ball Bearings, Inc., NMB-Minebea-GmbH, MINEBEA 
ELECTRONICS & HI-TECH COMPONENTS (SHANGHAI) LTD., MINEBEA (HONG KONG) 
LIMITED, NMB SINGAPORE LIMITED, MINEBEA (CAMBODIA) Co., Ltd.  
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5. System to Ensure the Proper Business and Status of Its Operation 

Based on the Companies Act, the Company enacted its Basic Policy for the Formulation of an Internal Control 
System by a resolution of the Meeting of the Board of Directors in an effort to ensure the sound management of 
the Company. A summary of this resolution and status of operation is provided below. 
 
I. System to Ensure the Proper Business 
(1) Structure to assure that the execution of duties by Directors, Executive Officers, etc., and employees 

conforms to laws and regulations and Articles of Incorporation (Compliance system) 
1) The MinebeaMitsumi Group has set up a management structure regarding compliance and established the 

MinebeaMitsumi Group Code of Conduct (hereafter the “Code of Conduct”), the MinebeaMitsumi Group 
Officer and Employee Compliance Guidelines (hereafter the “Compliance Guidelines”) and Compliance 
Management Rules (hereafter the “Rules”) in order to have group company Directors, Executive Officers, 
etc. and Employees follow laws and regulations, the Company’s Articles of Incorporation and the Company 
Credo. 

2) These Code of Conduct and Compliance Guidelines have set the specific guidelines and standards that have 
to be observed for labor, safety and health, environment protection, and ethical management. In order to 
enforce this, the Compliance Committee was established to control the MinebeaMitsumi Group’s 
compliance efforts in a cross-sectional manner, as well as educating officers and staff members. In the 
Rules, the basic policy, such as a basic policy of the compliance in our group, organization, and management 
rules are defined, and the various measures regarding maintenance of organization and compliance are 
implemented appropriately. 

3) The MinebeaMitsumi Group will have nothing to do with anti-social forces and organizations that threaten 
social order or safety. It will not acquiesce to unreasonable demands, and it will work uncompromisingly 
in cooperation with external authorized institutions such as police and lawyers. Moreover, it is also written 
in the Code of Conduct and the Compliance Guidelines. 

4) Activities of the Compliance Committee are reported to the Board of Directors regularly, or whenever 
necessary. 

5) Outside directors in the Board of Directors will be appointed in order to have the check-and-balance system 
that assures the legality of the Directors’ execution of duties. 

 
(2) Storage and management of information related to the execution of duties by Directors and Executive 

Officers, etc. (Information Storage and Management System) 
1) The MinebeaMitsumi Group has established the MinebeaMitsumi Group Document Management Rules for 

maintaining documents (including electronic records) and other relevant materials. 
2) If the documents should be kept for a certain period of time or at a certain location, the preservation period 

and location must follow these rules except in cases where there are specific provisions in any law. The 
documents are stored by a method as it can be viewed within 2 days, if there is an inspection request from 
a Director or Audit & Supervisory Board Member. 

 
(3) Rules for risk of loss management and other structures (Risk Management Structure) 

1) The MinebeaMitsumi Group established “MinebeaMitsumi Group Basic Rules for Risk Management” that 
systematically sets up risk management. The Chief Officer of the risk management of the MinebeaMitsumi 
Group shall be the Representative Director, President and Chief Executive Officer, and the Risk 
Management Committee is under his direct control. 

2) Based on these Rules, the individual risks will be monitored continuously by each responsive organization, 
and we also assume and classify specific risks in advance, and develop a quick, adequate communication 
and emergency structure in case of an emergency. 

3) The Risk Management Committee will regularly review above structure, verify specific items and report 
the status of risk management including such verification results to the Board of Directors regularly, or 
whenever necessary. 

 
(4) Structure to assures that the execution of duties by the Directors and Executive Officers, etc. is 

efficiently performed (system for an Efficient Execution of Duties) 
1) The MinebeaMitsumi Group makes rapid and highly strategic management judgments by limiting the 

number of Directors to 12 or less. At the same time, the Company makes significant transfer of the authority 
for business execution from Directors to Executive Officers by introducing an Executive Officer System to 
facilitate a clear distinction between management and supervisory functions and business executing 
functions and speed up the business execution. 

2) The MinebeaMitsumi Group sets group-wide goals that are shared by Directors, Executive Officers, etc. 
and employees and spreads those goals across the group. In addition, to achieve the goals, chiefs of 
headquarters and officers in charge of divisions and chiefs of business units determine specific objectives 
to be implemented by each headquarters, division or business unit and efficient methods of achieving the 
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objectives. Their performance results are converted into verifiable data via an IT system and are regularly 
reviewed by the Board of Directors after being analyzed by each relevant headquarters, division and 
business unit. Leveraging the inherent strength of this process, enables us to sweep away obstacles to 
efficiency, bring everyone closer to achieving their goals, and lay a solid foundation upon which we can 
build a more efficient organization. 

 
(5) Structures to ensure that the operations of the Company’s and its subsidiaries are adequate 

(Management of Group Companies) 
1) MinebeaMitsumi’s headquarters, divisions and business units take all necessary steps to provide effective 

guidance on group company business operations. 
2) Our common commitment to legal and ethical standards is reflected in the “MinebeaMitsumi Group Code 

of Conduct” and the “Compliance Guidelines.” 
3) “Rules for Management of Group Companies” that are common to our group are established in order to, 

establish the management standards and management procedures for its group companies located 
domestically in Japan and overseas as well, and to facilitate business development of the corporate group 
consisting of the Company and the group companies, strengthen its corporate governance structure and 
enhance its corporate value. 

4) In order to increase the effects of the internal control system audits for group companies currently done by 
the Audit & Supervisory Board Members, we maintain a cooperative posture toward the Audit & 
Supervisory Board Members. 

5) We set numerical goals for each group company, review them regularly, and provide relevant organizations 
with feedback after performing a thorough performance review. 

6) The Internal Auditing Office regularly audits the group companies. 
 
(6) Structures to ensure that the Audits by the Audit & Supervisory Board Members are effective (Audit 

System matters) 
1) Issues concerning when an Audit & Supervisory Board Member requests for an employee to assist 

him/her and issues concerning such employee’s independence from Directors 
(i) When such employee is required, he/she is properly set, and we assist the audit. 
(ii) When an employee in charge of work to assist duties of an Audit & Supervisory Board Member receives 

directions on the work from the Audit & Supervisory Board Member, a system that allows such 
employee to concentrate on following commands and orders is established. 

(iii)The audit support by such employee is done under the Audit & Supervisory Board Member’s directions 
and orders. 

(iv) The Audit & Supervisory Board’s opinion is respected on the personnel changes and personnel 
evaluation regarding such employee. 

 
2) Structure of the report of Directors, Executive Officers, etc. and employees to the Audit & 

Supervisory Board Member, and other reporting structure to the Audit & Supervisory Board 
Member 
(i) The Directors report the following to the Audit & Supervisory Board 

a. Matters discussed at the Senior Executive Officers Council 
b. Matters that might cause the Group a significant loss 
c. Monthly business conditions that is important 
d. Important matters regarding internal audit status and risk management 
e. Significant violations of law or Articles of Incorporation 
f. Status of calls to the compliance hotline and its contents 
g. Other important matters related to compliance 
h. Matters related to request for approval decided by Directors or Executive Officers, etc. 
i. Agreements executed by Directors or Executive Officers, etc. 
j. Matters related to litigations 

(ii) Executive Officers, etc. directly report b. or e. in the previous paragraph (i) hereof to the Audit & 
Supervisory Board. Also, if the employee discovers a significant fact related to b. and e. in the previous 
paragraph (i) hereof, he/she may directly report it to the Audit & Supervisory Board. 

(iii)Group companies’ Directors, Audit & Supervisory Board Members or employees who execute business 
operations or any person who receives a report from them may report a matter concerning b. or e. of (i) 
above directly to the Audit & Supervisory Board. 

(iv) Executives and employees of the Company and group companies shall not to be treated 
disadvantageously by reason of their reporting on each item listed above. 
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3) Other matters in order to ensure the efficiency of the Audit & Supervisory Board Member’s audit 
(i) The Audit & Supervisory Board Member has an opportunity to interview Directors, Executive Officers, 

etc. and important employees, as well as hold informal meetings regularly with Representative Director, 
President and Chief Executive Officer and the Independent Auditor respectively. 

(ii) The Internal Auditing Office carries out the internal audit items requested by the Audit & Supervisory 
Board Members based on discussions with the Audit & Supervisory Board and reports those results to 
the Audit & Supervisory Board. 

(iii)As a general rule, costs arising from execution of duties by Audit & Supervisory Board Members are 
expensed based on the annual budget planned by the Audit & Supervisory Board. When an Audit & 
Supervisory Board Member asks for advance payment of costs, etc. required for execution of his or her 
duties by necessity, the costs or obligations are processed promptly. 

 
Based on the policies above, the Company is promoting in unison the establishment of the Internal Control 
System. 

 
II. Overview of Operation of the System to Ensure the Proper Business 
(1) Compliance system 

The Company holds meetings of the Compliance Committee that one independent Outside Director attends, 
considers various measures regarding compliance, and reports these measures to the Board of Directors. In 
addition, the compliance consultation center for which the internal responsible department and an external 
outsourced company act as a contact point has been set up, and the provided information shall also be notified 
to Audit & Supervisory Board Members. 
In the fiscal year under review, the Company implemented training and education programs on compliance 
for new employees, junior employees, experienced employees who newly joined the Company, and newly 
appointed assistant managers and managers. The Company also provided all employees with e-learning 
programs on compliance. The Company continues its efforts to increase awareness about compliance, 
including regular “Employee Compliance Awareness Survey” to measure the extent of awareness of 
compliance. 

 
(2) Information storage and management system 

Based on the “MinebeaMitsumi Group Document Management Rules,” the Company has appropriately stored 
significant minutes of meetings, various written decisions, financial statements and other documents. 

 
(3) Risk management structure 

The Risk Management Committee develops the risk management structure in the MinebeaMitsumi Group and 
promotes the development of business continuity plans (BCP) that provide for remediation activities in case 
any risk occurs at major production sites. 
For example, in Thailand, where our largest group of plants is located, the Ayutthaya Plant and the Ban Wa 
Plant acquired ISO 22301 certification, the international standard for business continuity management 
systems, for floods, fires, etc., in April 2021, following the Bang Pa-in Plant, the Lop Buri Plant, the Rojana 
Plant, and the Navanakorn Plant. In this way, the Company intends to expand and enhance its BCP. 
In addition, in the fiscal year under review, with the aim for further enhancement and strengthening of the 
Group’s risk management structure, the Company established risk management structures at business sites in 
coordination with persons responsible for or in charge of risk management who were placed in each region 
and business site of the MinebeaMitsumi Group in addition to the Risk Management Committee, and carried 
out various initiatives related to risk management. In addition, the results of examinations were reported to 
the Board of Directors. In order to prepare for risks that are diversified further in line with the expansion of 
the Group, the Company will examine and understand risks for each business site and strive to effectively 
promote preventive and control activities tailored to characteristics of each business site. 

 
(4) System for an efficient execution of duties 

Based on the “Board of Directors’ Rules” and other regulations, necessary resolutions are made at the Board 
of Directors meetings. The Company made significant transfer of the authority to Executive Officers by an 
Executive Officer System to ensure efficient execution of duties. 
With the Company’s goals as the company credo, the Board of Directors formulates medium-term and annual 
business plans and gives direction strategically. When plans are considered, constructive discussions are made 
at a business plan review meeting that all Directors, Audit & Supervisory Board Members, Executive Officers, 
chiefs of business units, etc. attend, a Top Meeting held around the end of the first half where achievement of 
the plans is confirmed and deliberations are conducted for the future and other meetings. Based on the results 
of these discussions, the Company makes decisions on business execution through deliberations at the Board 
of Directors after discussions at the Senior Executive Officers Council, which is an advisory body for 
President and Chief Executive Officer. 
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The progress of plans is reported at the Board of Directors on a quarterly basis and monitored. 
 
(5) Management of group companies 

Based on the “Rules for Management of Group Companies,” group companies are managed and operated 
while each headquarters, division and business unit of the Company provide effective guidance on group 
company business operations. 
The status of operations is confirmed through audits by Audit & Supervisory Board Members and internal 
audits. A periodic audit is made for particularly important business sites. 

 
(6) Audit system matters 

Audit & Supervisory Board Members attend the Board of Directors’ meetings and other important meetings, 
interview the Company’s Directors and Executive Officers, etc. and review important written decisions while 
visiting domestic and overseas group companies for audits and interviewing directors and other persons 
concerned of group companies. Interviews were performed remotely when appropriate using a web-meeting 
system to conduct audits efficiently. 
In addition, Audit & Supervisory Board Members periodically have a meeting with the Internal Auditing 
Office, hear an annual audit plan and its objectives, etc., discuss the key points in audit in advance, and receive 
a report about all internal audit results. They also hold regular meetings with the Independent Auditor to 
confirm the audit system and an audit plan, receive an explanation on implementation of an audit, etc., 
exchange opinions, as well as participate in audits by the Independent Auditor, including those performed 
remotely, as appropriate. 
Furthermore, Audit & Supervisory Board Members periodically interview Representative Director, President 
and Chief Executive Officer, and set a liaison council with Outside Directors to periodically exchange views. 
An employee to assist Audit & Supervisory Board Members on a full-time basis has been assigned to the 
Audit & Supervisory Board Members Office. Directions and orders to and personnel evaluations of such 
employee are given by Audit & Supervisory Board Members. 
An annual budget is appropriated by the Audit & Supervisory Board, and relevant costs are expensed based 
on the annual budget. 
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6. Basic Policy relating to Control of the Company 
 
(1) Contents of Basic Policy 

The Company believes that the persons who control decisions on the Company’s financial and business 
policies need to be persons who fully understand the details of the Company’s financial and business affairs 
and the source of the MinebeaMitsumi Group’s corporate value and who will make it possible to continually 
and persistently ensure and enhance the MinebeaMitsumi Group’s corporate value and, in turn, the common 
interests of its shareholders. 
The Company believes that ultimately its shareholders as a whole must make the decision on any proposed 
acquisition that would involve a transfer of corporate control of the Company. Also, the Company would not 
reject a large-scale acquisition of the shares in the Company if it would contribute to the corporate value of 
the MinebeaMitsumi Group and, in turn, the common interests of its shareholders. 
Nonetheless, there are some forms of corporate acquisition that benefit neither the corporate value of the 
target company nor the common interests of its shareholders including without limitation, those with a 
purpose that would obviously harm the corporate value of the target company and the common interests of its 
shareholders, those with the potential to substantially coerce shareholders into selling their shares, those that 
do not provide sufficient time or information for the target company’s board of directors and shareholders to 
consider the details of the large-scale acquisition or for the target company’s board of directors to make an 
alternative proposal and those that require the target company to discuss or negotiate with the acquirer in 
order to procure more favorable terms for shareholders than those presented by the acquirer. 
In order for the MinebeaMitsumi Group to ensure and enhance the corporate value and, in turn, the common 
interests of its shareholders, it is necessary for the MinebeaMitsumi Group to efficiently and continuously 
develop new products, cultivate new markets, and revolutionize production technology over medium to long 
term through “integration.” At the same time, the Group needs to globally roll out large-scale overseas mass 
production facilities and the vertically integrated production system using the advanced ultra-precision 
machining technology—the source of MinebeaMitsumi Group’s corporate values—and to thoroughly refine 
and reinforce the “Eight Spears” core business. 
Unless the acquirer in a proposed large-scale acquisition of the shares in the Company understands the 
source of the corporate value and the characteristics that are indispensable to enhance the corporate value of 
the MinebeaMitsumi Group, as well as the details of the financial and business affairs of the Company, and 
will ensure and realize these elements over the medium-to-long-term, the corporate value of the 
MinebeaMitsumi Group and the common interests of its shareholders would be harmed. 
Therefore, the Company believes that persons who would make a large-scale acquisition of the shares in the 
Company in a manner that does not contribute to the corporate value of the MinebeaMitsumi Group or the 
common interests of its shareholders would be inappropriate to become persons who control decisions on the 
Company’s financial and business policies. The Company believes that it is necessary to deter acquisitions 
that are detrimental to the corporate value of the MinebeaMitsumi Group and, in turn, the common interests 
of its shareholders. 

(2) Special measures for realization of Basic Policy 
The MinebeaMitsumi Group upholds the Corporate Philosophy, which aims to “contribute to the society by 
producing better products, in faster speed, in larger numbers, in lower cost and by smarter means.” Under this 
philosophy, the Group will aim to fulfill its social responsibility and to maximize the corporate value for its 
various stakeholders, such as shareholders, business partners, local communities, global society and 
employees. 
In line with the basic management philosophy described above, the MinebeaMitsumi Group will conduct a 
thorough review of productivity, aiming to significantly boost the profitability of existing products. In 
addition, we will work to develop new products for a new generation and expand the Electro Mechanics 
Solutions (EMS) business by blending the machined components technology and electronic device and 
component technology with the in-vehicle technology held by U-Shin Ltd. and Minebea AccessSolutions and 
the semiconductor technology held by MITSUMI ELECTRIC CO., LTD. and ABLIC Inc. We will also 
leverage the combined wealth of experience we have gained in manufacturing, sales, engineering and 
development to provide flexible prices and meet the needs of our customers. We will actively work on 
improving our profitability and increasing corporate value via M&As and alliances. At the same time, we will 
focus on establishing large-scale overseas mass production facilities as well as global R&D capabilities in 
light of regional risk assessment findings, while aiming to achieve either net sales of 2.5 trillion yen or 
operating income of 250 billion yen in the fiscal year ending March 31, 2029.  
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(3) Measures to prevent control over decisions on the Company’s financial and business policies by persons 
deemed as inappropriate under the Basic Policy (after “countermeasures to large-scale acquisition of 
Minebea shares” (takeover defense measures) was resolved to be expired at the conclusion of the 74th 
Ordinary General Meeting of Shareholders on June 26, 2020) 
The Company will take timely, appropriate measures against large-scale purchases of the shares in the 
Company within the scope permitted by the Financial Instruments and Exchange Act, the Companies Act, 
and other related laws. We will request the purchaser to provide the necessary and sufficient information for 
shareholders to appropriately determine whether the large-scale purchase is acceptable, and will disclose 
opinions of the Board of Directors of the Company, securing the necessary time and information for 
shareholders to investigate the matter. 

 
(4) Decisions and reasoning by the Company’s Board of Directors regarding above measures 

The Company has implemented various measures, such as the medium-term business plan and other initiatives 
for enhancing corporate value, and worked to reinforce the corporate governance in order to continually and 
persistently enhance the MinebeaMitsumi Group’s corporate value and, in turn, the common interests of the 
Company’s shareholders. Such efforts are completely in harmony with the Company’s Basic Policy and not 
aimed at sustaining positions of officers of the Company. 
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Consolidated Statements of Financial Position (IFRS) 
(As of March 31, 2023) 

(Unit: millions of yen) 

Assets 

Item Amount 
Current assets  

Cash and cash equivalents 144,671 
Trade and other receivables 287,374 
Inventories 263,071 
Other financial assets 10,948 
Other current assets 26,628 
Total current assets 732,692 

Non-current assets  
Property, plant, and equipment 455,750 
Goodwill 47,478 
Intangible assets 18,131 
Other financial assets 24,481 
Deferred tax assets 15,867 
Other non-current assets 9,568 
Total non-current assets 571,275 

Total assets 1,303,967 
Note: Amounts less than 1 million yen are rounded to the nearest million yen. 
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(Unit: millions of yen) 

Liabilities and equity 

Item Amount 
Liabilities  

Current liabilities  
Trade and other payables 172,011 
Bonds and borrowings 183,044 
Other financial liabilities 10,405 
Income taxes payable 7,483 
Provisions 3,944 
Other current liabilities 62,475 
Total current liabilities 439,362 

Non-current liabilities  
Bonds and borrowings 171,287 
Other financial liabilities 17,040 
Net defined benefit liabilities 24,132 
Provisions 1,574 
Deferred tax liabilities 3,405 
Other non-current liabilities 3,858 
Total non-current liabilities 221,296 

Total liabilities 660,658 
Equity  

Common stock 68,259 
Capital surplus 141,004 
Treasury stock (42,226) 
Retained earnings 382,663 
Other components of equity 83,156 
Total equity attributable to owners of the parent 632,856 
Non-controlling interests 10,453 

Total equity 643,309 
Total liabilities and equity 1,303,967 

Note: Amounts less than 1 million yen are rounded to the nearest million yen. 
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Consolidated Statements of Income 
(From April 1, 2022 to March 31, 2023) 

(Unit: millions of yen) 
Item Amount 

Net sales 1,292,203 
Cost of sales 1,071,359 
Gross profit 220,844 
Selling, general and administrative expenses 144,347 
Other income 44,371 
Other expenses 19,346 
Operating income 101,522 
Finance income 2,058 
Finance expenses 7,460 
Profit before income taxes 96,120 
Income taxes 18,938 
Profit for the year 77,182 
  
Profit (loss) for the year attributable to:  

Owners of the parent 77,010 
Non-controlling interests 172 
Profit for the year 77,182 

Note: Amounts less than 1 million yen are rounded to the nearest million yen. 
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Consolidated Statements of Changes in Equity 
(From April 1, 2022 to March 31, 2023) 

(Unit: millions of yen) 
 Equity attributable to owners of the parent 

Common stock Capital surplus Treasury stock Retained 
earnings 

Other components of equity 
Foreign currency 

translation 
Cash flow 

hedge 
Balance as of April 1, 2022 68,259 140,102 (43,964) 320,755 50,353 (568) 

Profit (loss) for the year    77,010   
Other comprehensive Income     24,999 3,744 

Comprehensive income for 
the year – – – 77,010 24,999 3,744 

Conversion of convertible 
bond-type bonds with 
subscription rights to shares 

 1,535 11,735    

Purchase of treasury stock  (14) (10,004)    
Disposal of treasury stock  0 7    
Dividends    (15,561)   
Transactions with non-
controlling interests  (619)     

Changes in scope of consolidation       
Transfer to retained earnings    459   

Total transactions with 
owners – 902 1,738 (15,102) – – 

Balance as of March 31, 2023 68,259 141,004 (42,226) 382,663 75,352 3,176 
 
 Equity attributable to owners of the parent 

Non- 
controlling 

interests 
Total equity 

Other components of equity 

Total 
Net changes in revaluation of 

equity instruments measured at 
fair value through other 
comprehensive income 

Remeasurement 
of defined benefit 

plans 
Subtotal 

Balance as of April 1, 2022 3,673 – 53,458 538,610 2,825 541,435 
Profit (loss) for the year   – 77,010 172 77,182 
Other comprehensive Income 1,644 (230) 30,157 30,157 105 30,262 

Comprehensive income for 
the year 1,644 (230) 30,157 107,167 277 107,444 

Conversion of convertible bond-
type bonds with subscription 
rights to shares 

  – 13,270  13,270 

Purchase of treasury stock   – (10,018)  (10,018) 
Disposal of treasury stock   – 7  7 
Dividends   – (15,561)  (15,561) 
Transactions with non-controlling 
interests   – (619) (1,655) (2,274) 

Changes in scope of consolidation   – – 9,006 9,006 
Transfer to retained earnings (689) 230 (459) –  – 

Total transactions with 
owners (689) 230 (459) (12,921) 7,351 (5,570) 

Balance as of March 31, 2023 4,628 – 83,156 632,856 10,453 643,309 
Note: Amounts less than 1 million yen are rounded to the nearest million yen. 
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Notes to Consolidated Financial Statements 
 
Basis of Presenting Consolidated Financial Statements 

1. Standards for the preparation of consolidated financial statements 
MinebeaMitsumi Inc. (the “Company”) and its subsidiaries (collectively, the “Group”) prepare consolidated 
financial statements by adopting International Financial Reporting Standards (“IFRS”) based on Article 120, 
paragraph (1) of the Regulation on Corporate Accounting. In accordance with the provisions of the second 
sentence of the same paragraph, certain descriptions and notes required under IFRS are omitted. 

 
2. Consolidated subsidiaries 

Number of consolidated companies: 144 companies 
The names of principal consolidated subsidiaries: 

NMB-Minebea Thai Ltd. 
New Hampshire Ball Bearings, Inc. 
NMB-Minebea-GmbH 
MINEBEA ELECTRONICS & HI-TECH COMPONENTS (SHANGHAI) LTD. 
MINEBEA (HONG KONG) LIMITED 
NMB SINGAPORE LIMITED 
MINEBEA (CAMBODIA) Co., Ltd. 
CEBU MITSUMI, INC. 
MITSUMI ELECTRIC CO., LTD. 
U-Shin Ltd. 
ABLIC Inc. 
Minebea AccessSolutions Inc. 

 
3. Application of the equity method 

Affiliated companies under the equity method 
Number of affiliated companies under the equity method: 0 company 

 
4. Changes in scope of consolidation 
(1) Increase in consolidated subsidiaries through business integration (26 companies) 

HONDA TSUSHIN KOGYO CO., LTD. 
Minebea AccessSolutions Inc. 
and other 24 companies 

(2) Decrease due to liquidation (1 company) 
NMB Air Operations Corporation 

(3) Decrease due to company merger (1 company) 
MITSUMI CO., LTD. (Hong Kong) 
 

5. Fiscal years, etc. of consolidated subsidiaries 
Of the consolidated subsidiaries, the settlement date of MINEBEA ELECTRONICS & HI-TECH 
COMPONENTS (SHANGHAI) LTD., MINEBEA (CAMBODIA) Co., Ltd. and 45 other companies is December 
31, and preliminary financial statements prepared as of the consolidated closing date are used. 
 
6. Accounting policies 
Unless otherwise specified, the significant accounting policies applied by the Group to these consolidated 
financial statements apply to all periods referenced in the consolidated financial statements. 
(1) Basis of consolidation 

(i) Subsidiaries 
Subsidiary refers to an entity controlled by the Group. The Group determines that it controls an entity when 
it is exposed to, or has rights to, variable returns arising from its involvement in the entity and also has the 
ability to affect those returns through its power over the entity. The financial statements of subsidiaries are 
included in the scope of consolidation from the date that the Group acquires control, or the acquisition date, 
to the day that control is lost. 
In the event that the accounting policies applied by a subsidiary differ from those applied by the Company, 
the financial statements of said subsidiary are adjusted as necessary. Additionally, debts and credits between 
consolidated companies, transactions between consolidated companies, and unrealized gains or losses 
arising from transactions within the Group are eliminated when preparing consolidated financial statements. 
Non-controlling interests in subsidiaries are identified separately from the Company’s equity therein. Non-
controlling interest consists of the initial amount of equity on the date of business combination and changes 
in non-controlling interest since the date of business combination. Changes in the Company’s interest in a 
subsidiary that do not result in a loss of control are accounted for as equity transactions. Any difference 



(Translation) 

46 

between the amount by which the non-controlling interests are adjusted and the fair value of the 
consideration is recognized directly in equity as equity attributable to owners of parent. 
When the Group loses control over a subsidiary, it derecognizes the assets and liabilities of the subsidiary 
and any related non-controlling interests or other components of equity. Gains or losses arising from loss 
of control are recognized as profit or loss. 

 
(ii) Associates 

Associates are those entities in which the Group has significant influence, but not control, over the financial 
and operating policies. When the Group holds between 20% and 50% of another entity’s voting rights, it is 
presumed to have significant influence over that entity. 
Associates are accounted for using the equity method from the day that significant influence is acquired by 
the Company to the day that it is lost. Investments in associates include goodwill recognized when acquired. 

 
(2) Business combinations 

The Group accounts for business combinations using the acquisition method on the day that control is 
acquired. The consideration for acquisition is measured as the total fair value of the assets transferred in 
exchange for control of the acquiree, the liabilities incurred, and the equity instruments issued by the 
Company and its consolidated subsidiaries as of the acquisition date. When the total fair value of the 
consideration for acquisition and the amount of non-controlling interests in the acquiree as well as the 
acquirer’s previously held equity interest in the acquiree if the business combination is a step acquisition 
exceeds the fair value of the identifiable assets and liabilities, it is recorded as goodwill on the consolidated 
statement of financial position. Conversely, if it is less than same, it is immediately recognized as profit or 
loss on the consolidated statement of income. Any acquisition-related costs are recognized as profit or loss. 
Contingent consideration is classified as either capital or financial liability, and the amount that is classified 
as financial liability is remeasured later at fair value through profit or loss. If the business combination is a 
step acquisition, the acquisition-date carrying amount of the acquirer’s previously held equity interest in the 
acquire is remeasured to fair value at the acquisition date. Profit or loss arising from this remeasurement is 
recognized as profit or loss. 
Additional acquisitions of non-controlling interests after the acquisition of control are accounted for as equity 
transactions and goodwill is not recognized for those transactions. 

 
(3) Segment information 

A business segment is a component of business activities from which it earns revenues and incurs expenses, 
including transactions with other business segments. The business results of all business segments are subject 
to regular review by the Board of Directors of the Company in order to determine allocation of management 
resources to each segment and evaluate performance, and separate financial information is available for each. 
 

(4) Foreign currency translation 
(i) Translation of foreign currency transactions 

Foreign currency transactions are translated into the functional currency of each group entity at the exchange 
rate or approximate exchange rate as of the transaction date. 
Foreign currency monetary assets and liabilities are translated into the functional currency at the exchange 
rate as of the reporting date. Foreign exchange differences, except translation differences arising from cash 
flow hedges and net changes in revaluation of equity instruments measured through other comprehensive 
income, are recognized as profit or loss. 

 
(ii) Translation of a foreign operation 

Translation of assets and liabilities of foreign operations in functional currencies other than the Japanese 
yen are translated into yen at the exchange rate as of the reporting date. Revenues and expenses are 
translated using the exchange rates as of the dates of the transactions, and unless the exchange rate fluctuates 
significantly, the average rate for the period is used. Translation differences arising from translation of the 
financial statements of foreign operations are recognized in other comprehensive income except when 
allocated to non-controlling interests. When control or significant influence is lost, the cumulative total of 
translation differences related to the foreign operation is recognized in profit or loss as partial gain or loss 
relating to disposition. 

 
(5) Financial instruments 

(i) Initial recognition and derecognition 
The Group recognizes financial assets and financial liabilities on the consolidated statements of financial 
position only when it becomes a party to the contractual provisions of the financial instrument. 
The Group derecognizes a financial asset when the rights to receive cash flows from the asset expire, or it 
transfers the rights to receive the cash flows in a transaction in which substantially all of the risks and 
rewards of ownership of the financial asset. Any interest in such derecognized financial assets that is 
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retained by the Group is recognized as a separate asset or liability. The Group derecognizes a financial 
liability when its contractual obligations are discharged or canceled, or expire. Trade receivables and other 
financial assets are written off when the Group considers that there are no realistic prospects of recovery of 
the balance. This is recognized when the Group has lost all reasonable means of recovering the receivable 
subject to impairment. 
Purchases or sales of financial assets are recognized or derecognized using transaction date or settlement 
date accounting. The Group applies the following methods according to classification of the financial asset: 
 Settlement date accounting for financial assets measured at amortized cost 
 Transaction date accounting for financial assets measured at fair value through other comprehensive 

income (“FVOCI”) 
 Transaction date accounting for financial assets measured at fair value through profit or loss (“FVPL”) 

 
(ii) Classification and measurement ― Financial assets 

The Group classifies financial assets into the following categories: at amortized cost, FVOCI, and FVPL. 
i. Financial assets measured at amortized cost 

A financial asset is classified as at amortized cost if it meets the following two criteria: 
 The financial asset is held within a business model with the objective of holding financial assets in 

order to collect contractual cash flows 
 The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 

payments of principal and interest on the principal amount outstanding 
These assets are initially recognized at fair value plus any directly attributable transaction costs. 
Subsequent to initial recognition, they are measured at amortized cost using the effective interest method. 
The criteria for impairment in (v) below are also applied. 

 
ii. Financial assets measured at FVOCI 

A financial asset is classified as FVOCI if it meets the following two criteria: 
 The financial asset is held for a business model that is achieved by both collecting contractual cash 

flows and selling 
 The contractual terms of the financial asset give rise on specified dates to cash flows that are solely 

payments of principal and interest on the principal amount outstanding 
Additionally, on initial recognition, the Group may choose to recognize changes in fair value in other 
comprehensive income for equity instruments measured at FVPL (irrevocable). 
These assets measured at FVOCI are measured at fair value plus any directly attributable transaction 
costs. Subsequent to initial recognition, the measurements below are used. 
 Equity instruments 

Subsequent to initial recognition, these are measured at fair value without deducting costs of 
disposal. Except for dividend income, the related gains and losses (including the related foreign 
exchange portion) are recognized in other comprehensive income. The amount recognized in other 
comprehensive income is not transferred to profit or loss later. 

 Liability instruments 
Subsequent to initial recognition, these are measured at fair value without deducting from sales or 
deducting costs of disposal. Subsequent measurement includes the following criteria: 
− Expected credit loss is recognized in profit or loss. 
− Exchange difference is calculated on an amortized cost basis and recognized in profit or loss. 
− Interest is calculated using the effective interest method and recognized in profit or loss. 
− Other gains and losses associated with fair value are recognized in other comprehensive 

income. 
− If an asset is derecognized, the past total gains or losses recognized in other comprehensive 

income are transferred from other comprehensive income to profit or loss. 
 

iii. Financial assets measured at FVPL 
Financial assets not classified as financial assets measured at amortized cost or FVOCI are classified as 
financial assets measured at FVPL. Additionally, assets may be irrevocably designated as measured at 
FVPL on initial recognition. Transaction costs directly attributable to purchase of the financial asset are 
recognized as profit or loss as incurred. Subsequent to initial recognition, they are measured at fair value, 
and any gains or losses are recognized in profit or loss. 

 
(iii) Classification and measurement ― Financial liabilities 

Financial liabilities are classified as subsequently measured at amortized cost or at FVPL. These 
classifications are determined on initial recognition. 
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i. Financial liabilities measured at amortized cost 
These financial liabilities are initially recognized at the amount less any directly attributable transaction 
costs. Subsequent to initial recognition, they are measured at amortized cost using the effective interest 
method. 

 
ii. Financial liabilities measured at FVPL 

These financial liabilities include liabilities held with the objective of selling and liabilities designated 
on initial recognition as measured at FVPL and are initially recognized at fair value. Subsequent to 
initial recognition, these liabilities are measured at fair value and changes therein, including any interest 
expense, are recognized in profit or loss. 

 
(iv) Compound financial instruments 

The components of compound financial instruments issued by the Group (e.g. convertible bonds) are 
individually classified as financial liabilities or equity according to contractual arrangements and the 
respective definitions of financial liabilities and equity instruments. 
The liability component of compound financial instruments is initially recognized at the fair value of a 
similar liability that does not have an equity component. 
The equity component is initially recognized at the difference between the fair value of the compound 
financial instrument as a whole and the fair value of the liability component. Any directly attributable 
transaction costs are allocated to the liability and equity components in proportion to their initial carrying 
amounts. 
Subsequent to initial recognition, the liability component of a compound financial instrument is measured 
at amortized cost using the effective interest method. Interest related to the financial liability is recognized 
in profit or loss. When converted into shares, financial liabilities are transferred to equity and are not 
recognized in profit or loss. The equity component of a compound financial instrument is not remeasured. 

 
(v) Impairment of financial assets 

The Group recognizes a loss allowance based on expected credit loss for debt instruments and lease 
receivables at amortized cost or FVOCI. An expected credit loss is the weighted average of credit losses 
with the respective risks of a default occurring as the weights. The credit loss is the difference between 
contractual cash flows that are due to the Group in accordance with the contract and all the cash flows that 
the Group expects to receive, discounted at the original effective interest rate. 
The Group assesses expected credit losses at each reporting date to determine whether the credit risk has 
increased significantly since initial recognition. In its assessment, the group compares the risk of a default 
occurring through the expected life as at the reporting date with the risk of a default occurring as at the date 
of initial recognition. The Group considers all related information available that is reasonable and 
supportable on individual financial instruments, including historical information, to determine whether the 
credit risk has increased significantly since initial recognition. 
For those financial assets for which credit risk has not increased significantly since initial recognition, a 
loss allowance at an amount equal to the 12-month expected credit loss is recognized. For those financial 
assets for which credit risk has increased significantly since initial recognition, a loss allowance at an 
amount equal to the lifetime expected credit loss is recognized. Regardless of the above, for those accounts 
receivable and lease receivables that do not include significant financial components, a loss allowance based 
on lifetime expected credit loss is recognized. 
Measurement of expected credit loss reflects the following criteria: 
 It reflects an unbiased and probability-weighted amount that is determined by evaluating a range of 

possible outcomes 
 Time value of money 
 Reasonable and supportable information available at the reporting date without undue cost or effort 

about past events, current conditions, and future economic conditions 
 

(vi) Offsetting financial assets and financial liabilities 
Financial assets and financial liabilities are offset and the net amount presented in the consolidated statement 
of financial position when, and only when, the Group has a legal right to offset the amounts and intends to 
either settle them on a net basis or to realize the asset and settle the liability simultaneously. 

 
(vii) Derivatives and hedge accounting 

The Group holds derivative financial instruments to hedge its foreign currency and interest rate risk 
exposures. Derivatives are initially recognized at fair value on the date the contract is entered into. 
Subsequent to initial recognition, derivatives are remeasured at fair value on each reporting date. 
Subsequent to initial recognition, the method of recognizing changes in fair value depends on whether the 
derivative is designated as a hedging instrument, and if so, the nature of the item being hedged. 
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i. Derivatives meeting criteria for hedge accounting 
The Group designates derivatives as either of the following and documents the risk management 
objective and strategies for undertaking hedge transactions. The Group also conducts assessments, both 
at hedge inception and on an ongoing basis throughout each reporting period, of whether the hedging 
instrument, hedged items, nature of the hedge risks, and hedge relationship meet the criteria for hedge 
effectiveness. Changes in fair value after initial recognition are accounted for as described below. 

 
Fair value hedge 
(A hedge of the exposure to changes in fair value of a recognized asset or liability or unrecognized firm 
commitment that is attributable to a particular risk and could affect profit or loss) 
Changes in the fair value of hedged items and hedging instruments are recognized in profit or loss. 

 
Cash flow hedge 
(A hedge of the exposure to variability in cash flows that is attributable to a particular risk associated 
with all or a component of a recognized asset or liability or a highly probable forecast transaction, and 
could affect profit or loss) 
Changes in fair value associated with hedging instruments are recognized as cash flow hedge reserve in 
other components of equity. The balance of the cash flow hedge reserve is transferred from other 
comprehensive income to profit or loss in the same item as the hedged item in the period when the cash 
flow of the hedged item affects profit or loss. If a hedged forecast transaction subsequently results in 
the recognition of a non-financial asset or non-financial liability or a hedged forecast transaction 
associated with a non-financial asset or non-financial liability becomes a firm commitment for which 
fair value hedge accounting is applied, the amount that has been accumulated in the cash flow hedge 
reserve is removed and included directly in the initial cost or other carrying amount of the asset or 
liability. The ineffective portion of the hedge is recognized in profit or loss. 
For both fair value hedges and cash flow hedges, if the hedging instrument expires or is sold, terminated 
or exercised, or the hedge designation no longer meets the criteria for hedge accounting, then hedge 
accounting is discontinued prospectively. 
The hedging relationship is rebalanced if the relationship still has an unchanged risk management 
objective but no longer meets the hedge effectiveness requirements regarding the hedge ratio. 
Rebalancing is a change made so that the hedge ratio reflects the anticipated changes in the relationship 
between the hedge item and hedging instrument and is affected by adjusting the weighting of either the 
hedged item or the hedging instrument. 

 
ii. Derivatives not meeting criteria for hedge accounting 

Subsequent to initial recognition, changes in the fair value of derivative instruments that do not meet 
the criteria for hedge accounting are immediately recognized as profit or loss. 

 
(6) Cash and cash equivalents 

Cash and cash equivalents comprise cash on hand and demand deposits, together with short-term investments 
that are readily convertible to cash and that are subject to an insignificant risk of changes in value, such as 
short-term deposits that have a maturity of three months or less. 
 

(7) Inventories 
Inventories are measured at the lower of cost and net realizable value. Net realizable value is the estimated 
selling price in the ordinary course of business less the estimated costs of completion and the estimated costs 
necessary to make the sale. The cost of inventories includes direct material costs, direct labor costs, and 
overhead based on normal production capacity and is mainly calculated using the moving average method. 
However, certain products and works in process are calculated using specific identification of cost. Trade 
discounts, rebates, and other similar items are deducted when calculating costs of purchase. 

 
(8) Property, plant and equipment (excluding right-of-use assets) 

Subsequent to initial recognition, the cost model is applied to property, plant and equipment, and items are 
carried at their cost less any accumulated depreciation and any accumulated impairment losses. The cost of 
an item of property, plant and equipment includes borrowing costs and expenditures that are directly 
attributable to the acquisition as well as the present value of the estimated cost of dismantling and removing 
the item that meets the capitalization criteria. 
Subsequent expenditure is added to the carrying amount of the asset only if it is probable that the future 
economic benefits associated with the expenditure will flow to the Group and the amount can be measured 
reliably. When it becomes necessary to replace parts on certain items of property, plant and equipment of 
high importance, the Group records the asset and depreciates it according to its useful life. All other repair 
and maintenance expenses are accounted for as expenses when incurred. 
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The Group classifies items of property, plant and equipment into the asset categories below and depreciates 
them according to the listed useful life. Depreciation begins when the asset is available for use. Excluding 
some machinery used to manufacture LED backlights for LCDs products (for which the declining-balance 
method is adopted), the main method of depreciation used is the straight-line method. 
 
 Buildings and structures 5 to 50 years 
 Machinery and vehicles 2 to 15 years 
 Tools and equipment 2 to 20 years 
 
On disposal of an item of property, plant and equipment or when future economic benefits are no longer 
expected from its use, it is derecognized. Gains or losses arising from derecognition are included in profit or 
loss when the asset is derecognized. Gains or losses are calculated as the difference between the asset’s net 
disposal proceeds and its carrying amount. Depreciation methods, estimated useful lives, and residual values 
are reviewed at each reporting date, and if there are any changes, they are applied prospectively as changes 
in accounting estimates. 
 

(9) Goodwill and intangible assets 
(i) Goodwill 

Goodwill is presented as cost less any accumulated impairment losses and is not amortized. An impairment 
test is carried out annually or more frequently where an indication of impairment exists. Impairment of 
goodwill is recognized in profit or loss, and no subsequent reversals are carried out. 

 
(ii) Intangible assets  

Subsequent to initial recognition, the cost model is applied to intangible assets, and items are carried at their 
cost less any accumulated amortization and any accumulated impairment losses. Intangible assets with finite 
useful lives are amortized using the straight-line method based on their estimated useful life. Amortization 
begins when the asset is available for use. Amortization methods, estimated useful lives, and residual values 
are reviewed at each reporting date, and if there are any changes, they are applied prospectively as changes 
in accounting estimates. The useful lives of intangible assets with finite useful lives are as follows: 

  
 Software 2 to 10 years 
 Patents 3 to 10 years 
 Trademarks 7 to 10 years 
 Customer-related assets 9 to 14 years 
 Technology-related assets 5 to 20 years 

 
Intangible assets whose useful lives cannot be confirmed are not amortized. Instead, the Group carries out 
impairment tests annually or more frequently where an indication of impairment exists. 

 
(10) Leases 

(i) Lessee 
Lease liabilities in a lease transaction are measured on the commencement date of the lease at the present 
value of remaining lease payments, discounted by the lessee’s incremental borrowing rate. Initial 
measurement of right-of-use assets is performed by adjusting the initial measurement of the lease liability 
on the commencement date by initial direct costs, etc., and by adding costs associated with the obligation 
to restore the asset to its original condition, as required by the lease agreement. Right-of-use assets are 
depreciated systematically over the lease term. The Group determines the lease term as the non-cancelable 
period of a lease, together with the periods covered by an option to extend a lease if it is reasonably certain 
that the lessee will exercise that option, and the periods covered by an option to terminate a lease if it is 
reasonably certain that the lessee will not exercise that option. 
Lease payments are allocated between finance costs and the repayable portion of the remaining balance of 
the lease liability, so as to produce a constant periodic rate of interest on the remaining balance of the lease 
liability. Finance costs are classified and shown on the consolidated statements of income as a depreciation 
charge for the right-of-use asset. 
With regard to whether an agreement is, or contains, a lease, even if the agreement does not have the legal 
form of lease, the Group arrives at a judgment based on the substance of the agreement. 
Moreover, for leases in which the lease term ends within 12 months, or leases for which the underlying 
asset is of low value, lease payments for the lease in question are recognized as expenses on either a straight-
line basis or some other systematic basis over the lease term. 

(ii) Lessor 
Leases are classified as either operating leases or finance leases. A lease is classified as a finance lease if it 
transfers substantially all the risks and economic rewards associated with ownership of the underlying asset, 
and as an operating lease if it does not transfer substantially all the risks and economic rewards associated 
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with ownership of the underlying asset. The assessment of whether a lease is a finance lease or an operating 
lease is dependent not on the form of the agreement, but on the substance of the transaction. 
Furthermore, when classifying a sublease, the intermediate lessor performs the classification with reference 
to the right-of-use asset arising from the head lease. 

 
(11) Impairment of assets 

The Group carries out an impairment test annually and when events or changes in circumstances indicate that 
impairment may be present, and does not amortize goodwill and intangible assets for which the useful life is 
not determined. For other assets, an impairment test is carried out when events or changes in circumstances 
indicate that impairment may be present. 
For impairment testing, assets are grouped together into the smallest group of identifiable assets (cash-
generating units) that generates cash inflows that are largely independent of the cash flows of other assets or 
asset groups.  
An impairment loss is recognized for the amount of the difference if the impairment test shows that the 
recoverable amount is less than the carrying amount of the cash-generating unit or cash-generating unit group.  
The recoverable amount refers to the value in use or the fair value after deducting costs of disposal of the 
cash-generating unit, etc. whichever is higher. 
For impairment losses recognized with respect to non-financial assets other than goodwill in previous periods, 
the Group considers reversing them on the last day of each reporting period. 
 

(12) Employee benefits 
(i) Short-term employee benefits 

Short-term employee benefits are expensed as the related service is provided. A liability is recognized for 
the amount expected to be paid if the Group has a present legal or constructive obligation to pay this amount 
as a result of past service provided by the employee and the obligation can be estimated reliably. 

 
(ii) Defined contribution plans 

Obligations for contributions to defined contribution plans are expensed as the related service is provided. 
Prepaid contributions are recognized as an asset to the extent that a cash refund or a reduction in future 
payments is available. 

 
(iii) Defined benefit plans 

The Group’s liabilities or assets associated with defined benefit plans are calculated by deducting the fair 
value of any plan assets from the present value of the defined benefit obligations. 
The calculation of defined benefit obligations is performed annually by a qualified actuary using the 
projected unit credit method. The discount rate is determined based on the market yield of the high-quality 
bonds issued by the Company at the last day of the reporting period corresponding to the estimated maturity 
of the retirement benefit obligation. 
Net interest on defined benefit obligations is calculated by applying the discount rate to the net amount of 
defined benefit obligations. Net interest expense and other expenses related to defined benefit plans are 
recognized in profit or loss. When the calculation results in a potential asset for the Group, the recognized 
asset is limited to the present value of economic benefits available in the form of any future refunds from 
the plan or reductions in future contributions to the plan. To calculate the present value of economic benefits, 
consideration is given to any applicable minimum funding requirements. 
Remeasurements of defined benefit plans are recognized as other components of equity in the period in 
which they arise and immediately transferred from other components of equity to retained earnings. 
When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
relates to past service or the gain or loss on curtailment is recognized immediately in profit or loss. The 
Group recognizes gains and losses on the settlement of a defined benefit plan when the settlement occurs, 
eliminating the legal or constructive obligation. 

 
(iv) Other long-term employee benefits 

The Group’s net obligation with respect to long-term employee benefits is the amount of future benefit that 
employees have earned in return for their service in the current and prior periods. That benefit is discounted 
to determine its present value. Remeasurements are recognized in profit or loss in the period in which they 
arise. 
 

(v) Termination benefits 
Termination benefits are expensed at the earlier of when the Group can no longer withdraw the offer of 
those benefits and when the Group recognizes costs for a restructuring. If benefits are not expected to be 
settled wholly within 12 months of the reporting date, then they are discounted. 
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(13) Provisions 
Provisions are recognized when the Group has a present legal or constructive obligation as a result of past 
events, it is likely that an outflow of economic resources will be required to settle the obligation, and the 
amount can be reliably estimated. Provisions are measured at the present value by discounting the expected 
future cash flows at a pre-tax rate that reflects the time value of money and the risks specific to the liability. 
The unwinding of the discount is recognized as finance cost. 
A provision for environmental remediation expenses is recognized when the land of a business site is 
contaminated, etc. A provision for restructuring is recognized when the Group has approved a detailed and 
formal restructuring plan, and the restructuring either has commenced or has been announced publicly. A 
provision for warranties is recognized when a defective product is sold and discovered and an outflow of 
economic resources is likely to compensate the customer. 

 
(14) Revenue recognition 

The Group recognizes revenue under the following five-step approach for contracts with customers, 
excluding interest and dividend income, etc. under IFRS 9 “Financial Instruments.” 
 
Step 1: Identify the contract(s) with a customer 
Step 2: Identify the performance obligations in the contract 
Step 3: Determine the transaction price 
Step 4: Allocate transaction price to the performance obligations in the contract 
Step 5: Recognize revenue when (or as) the entity satisfies a performance obligation 
 
Based on the approach above, the Group recognizes and measures revenue as set forth below. 
 

(i) Sale of goods 
Revenue is an increase in equity during the current period from an increase in economic benefits during the 
course of normal business activities and is measured at the amount of consideration the Group has earned 
the right to receive based on the transaction price allocated to the obligations that have already been fulfilled. 
Revenue is measured net of returns, trade discounts, volume rebates, and taxes on sales. 
Revenue is recognized when the obligations are fulfilled by transferring control of the goods to the customer 
based on the arrangements with the customer. The timing of the transfer of control of goods varies 
depending on the individual terms of the sales agreement. In most cases, it is transferred when the goods 
are delivered to the customer’s warehouse. However, in some cases, it is transferred when the customer’s 
acceptance inspection is completed or when the goods are loaded at the port. 

 
(ii) Rendering of services 

The Group mainly provides maintenance services for sensing devices to customers. Maintenance services 
include inspection, process optimization, and improvement proposals. For maintenance services contracts, 
because obligations are fulfilled primarily over time, the contract amounts with customers are recognized 
as revenue over the relevant service period on a straight-line basis. 
The amount of the promised consideration does not include important financial components. Consideration 
is generally paid within two months of fulfillment of obligations. 

 
(15) Income taxes 

Income tax expenses comprises current and deferred tax. It is recognized in profit or loss except for items 
recognized directly in equity or other comprehensive income. 
Current tax is the estimated income taxes payable or income taxes receivable on the taxable income or loss 
for the year adjusted by the income taxes payable and income taxes receivable of previous years. It is 
measured using tax rates enacted or substantially enacted at the reporting date in the jurisdiction where the 
taxable income was generated by the Group and is recognized at the amount expected to be paid to (or 
received from) the taxation authority. Accrued income tax receivable and income tax payable are offset only 
if certain criteria are met. 
When there is a possibility that uncertainty may arise with respect to the Group’s tax position, the Group 
recognizes the impact of the tax position in the consolidated financial statements based on its assessment of 
various factors, including interpretation of tax law and past experience. 
Deferred tax is recognized with respect to temporary differences between the carrying amounts of assets and 
liabilities on the consolidated financial statements and the amounts used for taxation purposes, loss carried 
forward, and tax credits carried forward. Deferred tax assets and liabilities are not recorded for the following 
temporary differences: 
 Temporary differences arising on the initial recognition of goodwill 
 Temporary differences on the initial recognition of assets or liabilities in a transaction that is not a 

business combination and that affects neither accounting nor taxable profit or loss 
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 Taxable temporary differences related to investments in subsidiaries and associates to the extent that the 
Group is able to control the timing of the reversal of the temporary differences and it is probable that they 
will not reverse in the foreseeable future 
 Deductible temporary differences related to investments in subsidiaries and associates that the Group 

probably will not reverse in the foreseeable future 
Excluding the temporary differences above, deferred tax liabilities are, in principle, recognized for all taxable 
temporary differences. Deferred tax assets are recognized to the extent that it is probable that taxable income 
will arise considering the timing of reversal of taxable temporary differences, tax planning, and other such 
factors. 
Deferred tax assets and liabilities are measured using the statutory effective tax rate expected to be applied 
in the period that the assets or liabilities are settled based on the tax rate and tax law enacted or substantially 
enacted at the last day of the period. 
Deferred tax assets and liabilities are offset only when a legally enforceable right of offset exists for the 
related accrued income tax receivable and income tax payable and the deferred tax assets and liabilities arose 
in the same tax jurisdiction and relate to the same taxable entity. 
 

(16) Capital 
(i) Common stock and capital surplus 

Ordinary shares issued by the Group are classified as equity, and the issue price is recorded in common 
stock and capital surplus. Cost directly related to issuance of ordinary shares are deducted from equity. 

 
(ii) Treasury stock 

When the Group repurchases ordinary shares, the amount of consideration paid is recognized as a deduction 
from equity. Repurchased shares are classified as treasury stocks. When treasury stocks are sold or reissued 
subsequently, the amount received is recognized as an increase in equity. The difference between the 
carrying amount and the amount received is recognized as capital surplus. 

 
(iii) Dividends 

The amount available for dividends is calculated based on the Companies Act of Japan. A liability is 
recognized for dividends that were properly approved before the last day of the fiscal year that were not yet 
distributed as of the end of the fiscal year. 

 
(17) Earnings per share 

Basic earnings per share is calculated by dividing the net profit or loss attributable to owners of the parent by 
the adjusted weighted average number of ordinary shares outstanding during the period. Diluted earnings per 
share is calculated by adjusting the weighted average number of ordinary shares outstanding to assume 
conversion of all dilutive potential ordinary shares. With regard to convertible bonds with warrants, 
consideration is given to the increase in profit attributable to owners of the parent arising from a decrease in 
interest cost associated with an increase in the number of ordinary shares and a decrease in convertible bonds 
with warrants on redemption. 

 
7. Notes to accounting estimates 
Preparing the consolidated financial statements requires determinations, estimates and assumptions by the 
management that affect the reported amounts of assets and liabilities on the settlement date and the reported 
income and costs during the reporting period. Such determinations and estimates, and assumptions that serve the 
basis of them, are continually reviewed taking any rationally possible factors into consideration, including past 
experience and possible future occurrences that may pose financial impacts on the Group. The actual results may 
differ from such estimates. 
With regard to COVID-19, the Group has continued its business activities while taking strict measures against 
infection. At present, operation levels are approximately the same as the normal time except for a few subsidiaries; 
however, production and sales activities of the Group may be significantly impacted if business activities and 
movements are restricted again, such as suspension of factories, by requests of the respective government. 
The following are items at serious risk of major amendment due to uncertainty of the assumptions and estimates. 
 
(1) Measurement of the fair value of unlisted stocks 

The Group determines fair values of stocks that are not exchanged in active markets by using valuation 
techniques. The Group deploys the approach to select various valuation methods, and sets the assumption 
based on the market condition mainly on each reporting date. The asset balance of unlisted stocks at the end 
of the fiscal year under review was 5,573 million yen. See “10. Notes relating to financial instruments” for 
details of valuation techniques. 
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(2) Impairment test of assets 
The Group carries out an impairment test for property, plant and equipment and intangible assets for which 
the useful life is determined, when events or changes in circumstances indicate that impairment may be 
present. The balances of property, plant and equipment, and intangible assets at the end of this fiscal year 
were 455,750 million yen and 18,131 million yen, respectively. The recoverable amount for each cash-
generating unit, etc., is the fair value less costs to dispose or the value in use, whichever is higher. With regard 
to the calculation of the value in use, specific estimates and assumptions are used for expected useful lives, 
the future cash flow, the pre-tax discount rate, and long-term growth rate. For estimates of the future cash 
flow, the cash flow forecast, based on the business plan three or five years into the future approved by the 
management, is used. Cash flow beyond the term of the business plan approved by the management is 
estimated by the long-term growth rate. The long-term growth rate is calculated based on the long-term 
economic growth rate and inflation rate, and kept consistent with forecasts specific to industries where each 
cash-generating unit, etc., conducts business operations. 
These estimates and assumptions are based on all information and evidence that are available to the 
management. However, revisions to its business plans on the impact of future changes in uncertain economic 
conditions may have a material impact on the consolidated financial statements in the following fiscal year 
onwards. 
The Group recorded impairment losses of 11,066 million yen, which are included in “Other expenses” in the 
consolidated statements of income. 
The Group carries out an impairment test annually and when events or changes in circumstances indicate that 
impairment may be present, and does not amortize goodwill and intangible assets for which the useful life is 
not determined. The balance of goodwill at the end of this fiscal year was 47,478 million yen. The recoverable 
amount for each cash-generating unit, etc., is calculated mainly based on the value in use. With regard to the 
calculation of the value in use, specific estimates and assumptions are used for the future cash flow, the pre-
tax discount rate, and long-term growth rate. For estimates of the future cash flow, the cash flow forecast and 
long-term growth rate, based on the business plan, are used, as is the case with assets other than goodwill and 
intangible assets for which the useful life is not determined. 
The estimates of value in use for U-Shin Ltd. is based on a three-year business plan. Such estimates include 
key assumptions of future sales volumes and a pre-tax discount rate of 13.9%. In this fiscal year, the U-Shin 
business saw a recovery in demand for automotive parts in lockstep with the recovery of automobile 
production, and sales of parts for industrial equipment also increased on strong demand for agricultural and 
construction equipment. On the other hand, the situation remains uncertain owing to the lingering effects of 
the decline in production by automobile manufacturers and other factors, triggered by the global shortage of 
semiconductors. Under these circumstances, some business sites in the U-Shin businesses expect to improve 
their operating income (loss) due to future increases in sales volume, but such sales volume estimates are 
subject to a high degree of uncertainty. In addition, estimating the discount rate used to measure the value in 
use requires a high level of valuation expertise in the selection of calculation methods and input data. Thus, 
revisions to its business plans and discount rates on the impact of future changes in uncertain economic 
conditions may have a material impact on the consolidated financial statements in the following fiscal year 
onwards. 
 

(3) Measurement of retirement benefit liabilities 
The Group has various retirement benefit plans including the defined benefit plan. The balance of retirement 
benefit liabilities at the end of this fiscal year was 24,132 million yen. The present value of defined benefit 
liabilities of these plans and associated service costs are calculated based on actuarial assumptions. The 
actuarial assumptions include estimated variables such as the discount rate, pay rise rate, inflation rate, etc. 
The Group has obtained advice from external pension actuaries on appropriateness of actuarial assumptions 
including these variables. These actuarial assumptions are determined based on all information and evidence 
that are available to the management. However, such assumptions may be influenced by uncertain changes 
the future economic climate, and revisions and promulgation of related laws and regulations. The resulting 
review of assumptions may greatly impact the consolidated financial statements in the following fiscal year 
onwards. 

 
(4) Accounting method for provisions and contingencies 

The Group recognizes various provisions in the consolidated statements of financial position. The balance of 
provisions at the end of this fiscal year was 5,518 million yen. These provisions are recognized based on the 
best estimates of payments to liabilities, which take into consideration risks and uncertainty related to the 
liabilities on the reporting date. The payment to liabilities is calculated by comprehensively taking into 
consideration any possible events that may occur in the future. 
The main example would be in the Group’s automotive business. The Group may conclude an agreement 
with an automobile manufacturer to pay a certain percentage or certain amount of the costs incurred in the 
event of some service campaigns or a recall issued by the automobile manufacturer. Therefore, the Group 
recognizes the provision for after-care of products for such costs. 
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The estimates may be influenced by unexpected events and changes in circumstances, and may greatly impact 
the consolidated financial statements in the following fiscal year onwards. 
With regard to contingencies, items which may impact seriously on businesses in the future are disclosed 
based on all available evidence as of the reporting date as well as probability of their occurrences and 
associated financial impacts. 

 
Others 

The Group also carries out specific estimates and assumptions important to understand the consolidated 
financial statements of the Group, although the level of uncertainty of those are lower than that of the above 
estimates and assumptions. These estimates are related to the net realizable value of inventories and the useful 
lives of specific items in the property, plant and equipment. 
 

8. Notes to consolidated statements of financial position, etc. 
Contingent liabilities 

Although there are possibilities that the Group may bear part of costs incurred by faults in automotive parts 
that the Group supplied to customers, the provision is not recorded because estimating the amount rationally 
is currently difficult. 
 

9. Notes to consolidated statements of changes in equity 
(1) Matters relating to class and total number of issued shares and class and total number of treasury stock 

Class of shares Shares at beginning 
of current FY (shares) 

Increased shares in 
current FY (shares) 

Decreased shares in 
current FY (shares) 

Shares at end of 
current FY (shares) 

Issued shares     
Common stock 427,080,606 – – 427,080,606 
Total 427,080,606 – – 427,080,606 

Treasury stock     
Common stock (Note) 20,934,199 4,185,758 6,420,580 18,699,377 
Total 20,934,199 4,185,758 6,420,580 18,699,377 

Notes: 
1. The increase of 4,185,758 shares in the number of treasury stock of common stock reflects the increase of 4,184,000 shares from 

acquisition of treasury stock in accordance with a resolution of the Board of Directors and the increase of 1,758 shares from the 
purchase of fractional shares. 

2. The decrease of 6,420,580 shares in the number of treasury stock of common stock reflects the decrease of 6,416,819 shares from the 
disposal of treasury stock resulting from conversion of convertible bond-type bonds with subscription rights to shares, the decrease of 
3,600 shares from stock issuance in connection with the Board Benefit Trust, and the decrease of 161 shares from the additional purchase 
of fractional shares. 

3. The number of treasury stock of common stock includes our shares owned by the trust account for the Board Benefit Trust (118,100 
shares at the end of this fiscal year) approved in the 74th Ordinary General Meeting of Shareholders held on June 26, 2020. 

 
(2) Matters relating to dividends from surplus 

(i) Amount of dividends paid 
Matters on dividends by the resolution of the 76th Ordinary General Meeting of Shareholders held on June 
29, 2022 

Total amount of dividends: 7,310 million yen 
Dividend per share: 18.00 yen 
Record date: March 31, 2022 
Effective date: June 30, 2022 

Note: Total amount of dividends does not include 2 million yen of dividends to the trust account for the Board Benefit Trust. 
This is because the Company recognizes the shares of the Company owned by the trust account for the Board Benefit 
Trust as its treasury stock. 

 
Matters on dividends by the resolution of the Meeting of the Board of Directors held on November 2, 2022 

Total amount of dividends: 8,251 million yen 
Dividend per share: 20.00 yen 
Record date: September 30, 2022 
Effective date: November 29, 2022 

Note: Total amount of dividends does not include 2 million yen of dividends to the trust account for the Board Benefit Trust. 
This is because the Company recognizes the shares of the Company owned by the trust account for the Board Benefit 
Trust as its treasury stock. 
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(ii) Dividends with a record date that falls within the current fiscal year but an effective date in the following 
fiscal year 
The following proposal will be submitted to the 77th Ordinary General Meeting of Shareholders to be held 
on June 29, 2023. 

Total amount of dividends: 8,168 million yen 
Source of dividends: Retained earnings 
Dividend per share: 20.00 yen 
Record date: March 31, 2023 
Effective date: June 30, 2023 

Note: Total amount of dividends does not include 2 million yen of dividends to the trust account for the Board Benefit Trust. 
This is because the Company recognizes the shares of the Company owned by the trust account for the Board Benefit 
Trust as its treasury stock. 

 
(3) Matters related to subscription rights to shares at the end of this fiscal year 

Filing company (parent company) 

 
Series I  

subscription rights to 
shares 

Series II  
subscription rights to 

shares 

Series III  
subscription rights to 

shares 
Class of shares 
underlying 
subscription rights to 
shares 

Common stock Common stock Common stock 

Number of shares 
underlying 
subscription rights to 
shares 

10,000 shares 10,000 shares 6,000 shares 

Outstanding balance 
of subscription rights 
to shares 

2 million yen 3 million yen 7 million yen 
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10. Notes relating to financial instruments 
(1) Matters relating to financial instruments 

(i) Policy on handling of financial instruments 
The Group procures necessary funds (primarily through bank loans and issuance of corporate bonds) in 
light of its capital expenditure plan. Temporary surplus funds are invested mainly in highly liquid financial 
assets while short-term operating funds are procured through bank loans. The Company, by policy, utilizes 
derivatives to evade risks described hereafter and not for the purpose of speculative transactions. 

 
(ii) Contents of financial instruments and associated risks 

Notes and accounts receivable, which are operating receivables, are exposed to the credit risk of customers. 
Although foreign currency-based receivables that arise in conducting business in overseas are exposed to 
FX rate fluctuation risk, the Company, as a general rule, hedges the risk with the use of exchange forward 
contracts with the exception of any receivable item within the outstanding balance of accounts payable, 
which are operating payables, in the same foreign currency. 
Equity instruments are stocks of companies with which the Company holds business relationships, and are 
exposed to market price fluctuation risk. Long-term loans receivable are mainly loans to business partners. 
As for notes and accounts payable, which are operating payables, most of the items are due for payment 
within 6 months. Though some of them are foreign currency-based and are exposed to FX rate fluctuation 
risk, the Company hedges the risk with the use of exchange forward contracts with the exception of any 
payable item within the outstanding balance of accounts receivable, which are operating receivable, in the 
same foreign currency. 
Bank loans, corporate bonds and lease liabilities relating to finance lease transactions are executed for the 
purpose of procuring funds primarily for capital expenditures. While these obligations, in part, are exposed 
to interest rate fluctuation risk, the Company hedges the risk with the use of derivative transactions (interest 
rate swaps). 
Derivative transactions are exchange forward contracts executed for the purpose of hedging FX rate 
fluctuation risk associated with foreign currency-based operating receivables and payables and interest rate 
swaps executed for the purpose of hedging interest rate fluctuation risk associated with bank loans. With 
respect to hedging instruments and hedged items, hedge policy and method of assessing hedge effectiveness; 
please refer to “(5) Financial instruments” in “6. Accounting policies.” 

 
(iii) Risk management system relating to financial instruments 

(a) Management of credit risk (risk associated with breach of contract, etc. by customer) 
Credit risk is the risk that counterparties of financial assets held will default on contractual obligations, 
and the Group will incur a financial loss. The Group’s system is to control due dates and outstanding 
balance by customer, while also periodically monitoring the credit status of its major customers, in 
accordance with its credit management regulations. As of the end of the fiscal year, there were no specific 
customers with outstanding accounts receivable exceeding 10% of the Group’s outstanding accounts 
receivable. In regard to financial assets other than accounts receivable, credit risk is not concentrated in 
terms of credit rating. In addition, the Group conducts derivatives transactions only with financial 
institutions, etc. with a high level of creditworthiness, and these transactions’ effect on credit risk is thus 
limited. Furthermore, the Group is not exposed to any credit risk excessively concentrated in a specific 
counterparty or group to which a specific counterparty belongs. The carrying amount of the allowance for 
doubtful receivables for financial assets presented on consolidated financial statements is the Group’s 
maximum exposure to the credit risk of financial assets. 

 
(b) Management of liquidity risk 

Liquidity risk is the risk that the Group will be unable to make payments to fulfill its obligations to repay 
financial liabilities whose due date has arrived on the payment dates of those liabilities. The Group 
manages liquidity risk by preparing appropriate funds for repayment, while also securing lines of credit 
that may be used as needed from financial institutions, and monitoring cash flow plans and results on an 
ongoing basis. The Group manages liquidity risk by having the responsible department timely develop 
and update the funding plan based on reports from each of the departments and by maintaining short-term 
liquidity. Consolidated subsidiaries also exercise similar management. 

 
(c) Management of foreign currency risk 

The Group operates its businesses internationally, and is therefore exposed to foreign currency risk on 
operating receivables and payables. In order to manage foreign currency risk, the Group monitors 
fluctuations in exchange rates on an ongoing basis, and uses forward exchange contracts to reduce 
currency risk. 
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(d) Management of interest rate risk 
The Group is exposed to various forms of interest rate risk in its business activities, and fluctuations in 
interest rates have a particularly significant effect on borrowing costs. The Group uses interest rate swaps 
to reduce interest rate risk. 
 

(iv) Supplementary explanation on matters relating to the fair value of financial instruments, etc. 
The fair value of financial instruments includes, in addition to the value based on market value, a value 
rationally computed in the absence of market value. The computation of such a value incorporates 
fluctuation factors, and as different preconditions, etc. are adopted, the value may be subject to fluctuation. 

 
(2) Matters relating to the fair value of financial instruments, etc. 

For financial instruments measured at fair value, the fair value measurements are classified from Level 1 to 
Level 3, based on the observability and materiality of the inputs used in the measurements. 
 
Level 1: quoted prices in active markets for identical assets or liabilities (unadjusted) 
Level 2: fair value calculated based on prices other than quoted market prices included within Level 1 that 
are observable for assets or liabilities, either directly or indirectly 
Level 3: fair value calculated based on valuation techniques that include unobservable inputs for assets or 
liabilities 
 
When multiple inputs are used to measure fair value, the fair value level is determined based on the lowest 
level of input that is significant to the entire measurement of fair value. 
 

(i)   Fair value of financial instruments 
Amount on the consolidated statements of financial position as of March 31, 2023 and fair value are as 
follows. 

 Carrying amount 
(millions of yen) 

Fair value 
(millions of yen) 

Current portion of long-term debt 11,001 11,117 
Bonds 39,777 40,009 
Long-term debt 131,510 129,480 

       (Note) The fair values of bonds and long-term debt are classified as Level 2. 
Furthermore, financial assets and financial liabilities other than bonds and borrowings are omitted as their 
carrying amounts are approximately equal to fair value. In addition, financial instruments measured at fair 
value on an ongoing basis are omitted as their carrying amounts are equal to fair value. 

 
(ii)    Computation method for fair value 
The fair value of bonds and borrowings is calculated based on their present value obtained by discounting 
future cash flows using the expected interest rate if a similar contract was newly executed. Furthermore, the 
carrying amount is used for the fair value of borrowings with variable interest rates, as the interest rate is 
adjusted on a short-term basis and the carrying amount is approximately equal to the fair value. 
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(iii)    Financial instruments measured at fair value 
The fair value hierarchy of financial instruments measured at fair value is as follows. 

   (Unit: millions of yen)
 Level 1 Level 2 Level 3 Total 

Assets  
Financial assets at fair value through 
profit or loss 

Bonds 6,191 – – 6,191 
Derivative assets – 4,022 – 4,022 
Other – 1,440 – 1,440 

Equity instruments at fair value through 
other comprehensive income     

Stocks 7,159 – 5,935 13,094 
Total 13,350 5,462 5,935 24,747 

Liabilities     
Financial liabilities at fair value through 
profit or loss      

Derivative liabilities – 2,795 – 2,795 
Total – 2,795 – 2,795 

 
Transfers between levels of the fair value hierarchy are recognized on the date the event or change 

in circumstances giving rise to the transfer occurs. No material transfers between Fair Value Level 1 
and Level 2 were made. 

The fair value of bonds for which an active market exists is based on quoted market prices, and they 
are therefore classified as Level 1. Those calculated based on prices provided by correspondent 
financial institutions, etc., are classified as Level 2. 

The fair values of derivative assets and derivative liabilities are measured at amounts determined 
based on prices and other inputs provided by correspondent financial institutions, and they are 
therefore classified as Level 2. 

There are no significant financial assets measured at fair value through profit or loss and classified 
as Level 3. 

The fair value of stocks for which an active market exists is based on quoted market prices, and  
they are therefore classified as Level 1. For stocks for which active market doesn’t exist, the inputs 
are unobservable, in which case the fair value is measured primarily using the comparable company 
analysis method, and they are classified as Level 3. 
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11. Notes to revenue recognition 
(1) Matters relating to financial instruments 

Relationship between decomposed revenue and segment revenue 
Sales by major product and related segment information are as follows. 
From this fiscal year, MITSUMI products include the products of HONDA TSUSHIN KOGYO CO., LTD, 

which was acquired by the Company. In addition, U-Shin products include the products of Minebea 
AccessSolutions Inc., which was acquired by the Company. 

All revenues are based on contracts with customers. 
     (Unit: millions of yen)

 
Reportable Segments Other 

Businesses 
(Note) 1 

Total Machined 
Components 

Electronic 
Devices and 
Components 

MITSUMI 
Business 

U-Shin 
Business 

Ball bearings 146,213 – – – – 146,213 

Rod end bearings・Fasteners 35,190 – – – – 35,190 

Pivot assemblies 15,897 – – – – 15,897 
Motors – 272,934 – – – 272,934 
Electronic devices – 51,561 – – – 51,561 
Sensing devices – 37,486 – – – 37,486 
MITSUMI products (Note) 3 – – 530,464 – – 530,464 
U-Shin products (Note) 4 – – – 194,699 – 194,699 
Other  – 4,294 – – 3,465 7,759 
Total 197,300 366,275 530,464 194,699 3,465 1,292,203 

Notes: 
1. The “Other businesses” category covers business segments not included in the reportable segments, and its main products are in-house 

manufactured machines. 
2. Net amounts after deducting intercompany transactions among group companies are shown. 
3. MITSUMI products include semiconductor devices, optical devices, mechanical components, power supply components, and smart 

products. 
4. U-Shin products include automotive parts and parts for industrial equipment.  

 
(2) Significant determination 

As described in “6. Accounting policies,” “(14) Revenue recognition.” 
 
(3) Outstanding contracts 

A breakdown of outstanding contracts in the Group is as follows. 
  (Unit: millions of yen)

 April 1, 2022 March 31, 2023 
Accounts receivable arising from 
contracts with customers 
Notes and accounts receivable – trade 236,546 279,667 

(4) Transaction price allocated to remaining performance obligations 
The Group has no material individual transactions with expected contract durations exceeding one year. There 

are no amounts of consideration arising from contracts with customers that are not included in the transaction 
prices and are material to revenue recognition. 

 
12. Notes to per share information 
(1) Equity attributable to owners of the parent per share 1,549. 67 yen 
(2) Earnings per share, basic 187. 62 yen 
 
13. Notes to business combinations 

(1) HONDA TSUSHIN KOGYO CO., LTD. 
The Company acquired 86.1% of the voting rights of HONDA TSUSHIN KOGYO CO., LTD. (hereinafter 
“HONDA TSUSHIN KOGYO”) as of September 16, 2022 to make the company its subsidiary. In addition, 
the Company acquired 100.0% of the voting rights of HONDA TSUSHIN KOGYO as of December 22, 2022 
when the reverse share split became effective. 
The Company has defined its businesses that handle core products essential to various equipment and are 
expected to never disappear as core businesses. 
In those core businesses, there are niche segments in which the Group has a high market share, earns 
substantial revenues, and are able to demonstrate its competitive advantages. The Company has designated 
them as future priority areas and specifically named bearings, motors, access products, analog semiconductors, 
sensors, connectors/switches, power sources, and wireless/communications/software the “Eight Spear” 
segments. 
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HONDA TSUSHIN KOGYO holds technology and knowhow regarding some connector products that fall 
into the Eight Spear segments but were not included in the product lineup of the Company’s connector 
business, such as connectors for FA equipment and communications infrastructure equipment. Therefore, 
synergies are expected to be generated from between the Company’s and HONDA TSUSHIN KOGYO’s 
connector businesses in terms of development and engineering, production, sales, and other areas. In addition, 
synergies are expected in such forms as performance improvement and cost reduction for HONDA TSUSHIN 
KOGYO’s connector products to be achieved by applying the Company’s components and mold 
manufacturing technology, as well as new applications to be developed by using HONDA TSUSHIN 
KOGYO’s products in the products assembled by the Company. Accordingly, the Company concluded that 
the acquisition of HONDA TSUSHIN KOGYO should be an optimal measure that would contribute to 
sustained enhancement of the two companies’ corporate value, particularly in the connector business. 
Specifically, the Company expects this deal to generate the following synergies: 
(i) advancing efficient business expansion by leveraging the two companies’ complementary development 

roadmaps 
(ii) enhancing the competitiveness of HONDA TSUSHIN KOGYO’s products by utilizing the Company’s 

overall manufacturing capabilities and production technology 
(iii) developing sales channels and markets by utilizing the Company’s customer base and operations 
(iv) reducing materials cost and increasing price competitiveness 
(v) utilizing HONDA TSUSHIN KOGYO’s production and outsourcing management approach in the 

production of the Company’s products 
 
The fair value of consideration paid, and the fair value of assets acquired and liabilities assumed as of the date 
of acquisition are as follows: 

 (millions of yen)
 Amount 

Fair value of consideration paid (cash) 14,011 
Fair value of assets acquired and liabilities assumed  
Cash and cash equivalents 5,681 
Other current assets 8,401 
Property, plant, and equipment 3,568 
Intangible assets 251 
Other non-current assets 938 
Current liabilities (5,512) 
Non-current liabilities (1,697) 

  
Fair value of assets acquired and liabilities assumed (net) 11,630 
Attributable to non-controlling interests 1,618 
Goodwill (provisional) 3,999 

 
Fair value of assets acquired and liabilities assumed attributable to non-controlling interests is measured based 
on the percentage of non-controlling interests. 
As of the end of the fiscal year under review, the identification of recognizable assets and liabilities and the 
calculation of their fair value as of the date of business combination were not completed. Therefore, the above 
calculation was made provisionally, based on currently available information. 
The full amount of acquisition-related costs of 268 million yen pertaining to this business combination has 
been recorded under “selling, general and administrative expenses” in the consolidated statements of income. 
The above figures are subject to revision within one year from the acquisition of control, based on additional 
information. 
 
(2) Honda Lock Mfg. Co., Ltd. 
The Company acquired 100.0% of the voting rights of Honda Lock Mfg. Co., Ltd. (hereinafter “Honda Lock”) 
as of January 27, 2023 to make the company its subsidiary. In addition, Honda Lock was renamed as Minebea 
AccessSolutions Inc. 
 
The Company has defined its businesses in which the Company can demonstrate its strengths, such as ultra-
precision processing technology and mass production technology, and that handle products expected to not 
easily disappear as its core businesses or “Eight Spear” segments. The Company has made it its basic strategy 
to combine these businesses through INTEGRATION(*1) and thereby provide new value to customers. Access 
products for automotives (key sets, latches, door handles, keyless entry systems, open/close systems for the 
rear gate, etc.) and for industry (electrical components such as switches, controllers, shift levers, etc.) and for 
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houses (door locks, electronic keys, card keys, etc.) are one of the Company’s core “Eight Spear” business 
segments, and the Company has designated these products as a major growth area. In particular, the business 
of the access products related to automotives is currently at a once-in-a-century turning point exemplified by 
CASE(*2). The Company is seeking to further expand the business by enhancing its role of offering products 
and technologies that satisfy the needs of automotive manufacturers, its end customers, through efforts to 
develop products related to next-generation getting-on/off systems and offer INTEGRATION products to 
respond to increased use of electronic components and electrification. 
Honda Lock, one of the core subsidiaries of Honda Motor Co., Ltd., handles a large number of products related 
to automotive keys and locks, featuring safety & security as a key concept. 
Since the Company’s business integration with U-Shin Ltd. in 2019, the Company’s access products business 
has been making significant contributions to the evolution of open/lock systems and smart locks for 
automotives by combining U-Shin’s technological prowess and the Company’s product development 
capabilities through INTEGRATION. 
The Company expects this deal to generate various synergies because the Group as a whole can build 
collaborative relations in varieties of areas as Honda Motor’s supplier, while Honda Lock and U-Shin, which 
share affinity in many product areas, can complement each other well. Specifically, the Company expects that 
these two companies will be able to develop and manufacture higher-performance, more functional products 
through INTEGRATION of technology and to further solidify their position as a Tier-1 supplier by enhancing 
sales opportunity through INTEGRATION of the customer base and mutual use of sales channels while also 
complementing each other from where each has operations and strengthening their service to the customer 
globally. In addition, it is not only between Honda Lock and U-Shin that synergies are expected. Mutual use 
of sales channels and broad INTEGRATION of products, technology and the customer base between Honda 
Lock and the Group are expected to generate synergies in areas beyond access products. 
Therefore, this stock acquisition will lead to strengthening the business of access products, one of the Eight 
Spear segments and consolidating the Company’s position as an automotive component manufacturer and a 
Tier-1 supplier. 
 
(*1)  INTEGRATION means “combining,” rather than “putting together,” and evolving its “core products” 

by combining and utilizing its proprietary technologies while also creating new products in various areas 
through INTEGRATION of those evolved products. 

(*2) CASE stands for Connected, Autonomous/Automated, Shared, and Electrified. 
 
The fair value of consideration paid, and the fair value of assets acquired and liabilities assumed as of the date 
of acquisition are as follows: 
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 (millions of yen)
 Amount 

Fair value of consideration paid  
Cash 14,120 
Amount payable (2,938) 
Fair value of consideration paid (total) 11,182 

Fair value of assets acquired and liabilities assumed  
Cash and cash equivalents 14,057 
Other current assets 38,569 
Property, plant, and equipment 29,695 
Intangible assets 249 
Other non-current assets 6,922 
Current liabilities (36,530) 
Non-current liabilities (8,664) 

  
Fair value of assets acquired and liabilities assumed (net) 44,298 
Attributable to non-controlling interests 7,388 
Goodwill (provisional) 25,728 

 
Fair value of assets acquired and liabilities assumed attributable to non-controlling interests is measured based 
on the percentage of non-controlling interests. 
As of the end of the fiscal year under review, the identification of recognizable assets and liabilities and the 
calculation of their fair value as of the date of business combination were not completed. Therefore, the above 
calculation was made provisionally, based on currently available information. 
The full amount of acquisition-related costs of 604 million yen pertaining to this business combination has 
been recorded under “selling, general and administrative expenses” in the consolidated statements of income. 
The above figures are subject to revision within one year from the acquisition of control, based on additional 
information. 

 
14. Other notes 

(1) Other income 
The major items of other income are gain on bargain purchase of 27,403 million yen (resulting primarily from 
the business combination with Minebea AccessSolutions Inc.) and gain on sales of non-current assets of 
13,407 million yen (resulting primarily from the sale of the former Tokyo head office building). 
 
(2) Other expenses (impairment losses) 
The Group has reduced the carrying amounts of some of its business assets to recoverable amounts because 
those assets are no longer expected to achieve the profitability initially expected and recognized impairment 
losses, which are included in “Other expenses” in the consolidated statements of income. 
The breakdown by reportable segment of the assets for which impairment losses were recognized in this fiscal 
year is as follows. For the method for impairment test, please refer to “7. Notes to accounting estimates,” “(2) 
Impairment test of assets.” 

Reportable segment Business unit Type of assets Amount (million yen) 
Machined Components 
Business 

Mechanical Assembly 
Business Unit 

Machinery and vehicles 113 

  Subtotal 113 
Electronic Devices and 
Components Business 

Spindle Motor Business 
Unit 

Buildings and structures 1,181 

  Machinery and vehicles 3,499 
  Tools, furniture and 

fixtures 313 

 Lighting Device 
Business Unit 

Machinery and vehicles 101 

 Airmover Business Unit 
and other 

Machinery and vehicles 117 

  Tools, furniture and 
fixtures 1 

  Subtotal 5,212 
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Reportable segment Business unit Type of assets Amount (million yen) 
MITSUMI Business Smart Product Business 

Unit 
Buildings and structures 401 

  Machinery and vehicles 1,987 
  Tools, furniture and 

fixtures 108 

  Subtotal 2,496 
U-Shin Business Automotive Device 

Business Unit 
Buildings and structures 900 

  Machinery and vehicles 591 
  Tools, furniture and 

fixtures 390 

  Land 143 
  Construction in 

progress 14 

  Software 9 
  Other intangible assets 1 
 European Automotive 

Business Unit 
Buildings and structures 161 

  Machinery and vehicles 407 
  Tools, furniture and 

fixtures 117 

  Land 62 
  Construction in 

progress 432 

  Software 18 
  Subtotal 3,245 
 Total  11,066 

 
15. Notes to subsequent events 
Not applicable. 
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Non-Consolidated Balance Sheet (Japanese GAAP) 
(As of March 31, 2023) 

(Unit: millions of yen) 

Assets 

Item Amount 
Current assets 233,396 

Cash and deposits 21,427 
Notes receivable 4,523 
Accounts receivable 123,023 
Purchased goods 6,820 
Finished goods 1,981 
Work in process 6,203 
Raw materials 2,374 
Supplies 108 
Goods in transit 1,962 
Advance payments - trade 0 
Prepaid expenses 1,369 
Short-term loans receivable from affiliates 52,884 
Accounts receivable - other 10,307 
Advances paid 76 
Other 408 
Allowance for doubtful receivables (73) 

Fixed assets 506,319 
Tangible fixed assets 111,652 

Buildings 29,298 
Structures 770 
Machinery and equipment 5,238 
Vehicles 14 
Tools, furniture and fixtures 3,033 
Land 72,110 
Leased assets 69 
Construction in progress 1,115 

Intangible assets 2,790 
Patents 23 
Design rights 13 
Software 2,734 
Other 19 

Investments and other assets 391,876 
Investment securities 5,712 
Investment securities in affiliates 330,242 
Investments in capital 0 
Investments in capital in affiliates 54,345 
Long-term prepaid expenses 287 
Deferred tax assets 832 
Other 475 
Allowance for doubtful receivables (18) 

Deferred asset 222 
Bond issuance expenses 222 

Total assets 739,938 
Note: Amounts less than 1 million yen are omitted.  
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(Unit: millions of yen) 

Liabilities and equity 

Item Amount 
Liabilities  

Current liabilities 294,411 
Accounts payable 98,809 
Short-term debt 131,620 
Short-term debt payable to affiliates  30,104 
Current portion of long-term debt 7,000 
Lease obligations 28 
Accounts payable - other 16,038 
Accrued expenses 2,433 
Accrued income taxes 6 
Deposits received 563 
Deferred income 0 
Accrued bonuses 6,178 
Accrued bonuses for directors 699 
Provision for after-care of products 30 
Other 895 

Long-term liabilities 171,982 
Bonds 40,000 
Long-term debt 129,000 
Lease obligations 48 
Provision for retirement benefits 2,470 
Provision for retirement benefits for executive officers 258 
Other 205 

Total liabilities 466,393 
Net assets  
Shareholders’ equity 271,851 

Common stock 68,258 
Capital surplus 150,075 

Additional paid-in capital 126,800 
Other 23,274 

Retained earnings 95,743 
Legal reserve 2,085 
Other 93,658 

Reserve for reduction entry 9,031 
General reserve 6,500 
Retained earnings carried forward 78,127 

Treasury stock (42,225) 
Valuation, translation adjustments and others 1,680 

Difference on revaluation of available-for-sale securities 1,705 
Deferred gains or losses on hedges (24) 

Subscription rights to shares 13 
Total net assets 273,545 

Total liabilities and net assets 739,938 
Note: Amounts less than 1 million yen are omitted.  
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Non-Consolidated Statement of Income 
(From April 1, 2022 to March 31, 2023) 

(Unit: millions of yen) 
Item Amount 

Net sales  723,447 
Cost of sales  676,989 
Gross profit  46,457 
Selling, general and administrative expenses  45,278 
Operating income  1,178 
Non-operating income   

Interest income 396  
Dividends income 21,476  
Rent income of fixed assets 147  
Dividends from insurance 156  
Other 91 22,268 

Non-operating expenses   
Interest expenses 1,360  
Interest on bonds 70  
Foreign exchange losses 1,500  
Commission for purchase of treasury stock 21  
Other 191 3,143 

Ordinary income  20,304 
Extraordinary gain   

Gain on sales of fixed assets 13,025  
Gain on sale of investment securities 911 13,936 

Extraordinary loss   
Loss on sale of non-current assets 36  
Loss on disposal of fixed assets 244  
Loss on valuation of shares of subsidiaries and associates 1,632  
Loss on valuation of investments in capital of subsidiaries and 
associates 71 1,984 

Income before income taxes  32,255 
Current income taxes (including enterprise tax) (1,206)  
Deferred income taxes 2,217 1,011 
Net income  31,244 

Note: Amounts less than 1 million yen are omitted. 
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Non-Consolidated Statement of Changes in Net Assets 
(From April 1, 2022 to March 31, 2023) 

(Unit: millions of yen) 
 Shareholders’ equity 

Common 
stock 

Capital surplus Retained earnings 

Additional 
paid-in 
capital 

Other 
Total 

capital 
surplus 

Legal 
reserve 

Other 
Total 

retained 
earnings 

Reserve 
for 

reduction 
entry 

General 
reserve 

Retained 
earnings 
carried 
forward 

Balance as of April 1, 2022 68,258 126,800 21,737 148,537 2,085 2,188 6,500 69,286 80,060 
Changes          

Cash dividend from 
retained earnings    –    (15,561) (15,561) 

Net income    –    31,244 31,244 
Purchase of treasury 
stock    –     – 

Disposal of treasury 
stock   0 0     – 

Provision of reserve for 
tax purpose reduction 
entry 

   –  6,842  (6,842) – 

Conversion of 
convertible bond-type 
bonds with subscription 
rights to shares 

  1,537 1,537     – 

Changes (net) in non-
shareholders’ equity 
items 

   –     – 

Total changes – – 1,537 1,537 – 6,842 – 8,840 15,682 
Balance as of March 31, 
2023 68,258 126,800 23,274 150,075 2,085 9,031 6,500 78,127 95,743 

 
 Shareholders’ equity Valuation, translation adjustments and others 

Subscription 
rights to  
shares 

Total net 
assets Treasury 

stock 

Total 
shareholders’ 

equity 

Difference on 
revaluation of 
available-for-
sale securities 

Deferred 
gains or losses 

on hedges 

Total 
valuation, 

translation, 
adjustments 
and others 

Balance as of April 1, 2022 (43,963) 252,893 1,366 (906) 460 13 253,367 
Changes        

Cash dividend from 
retained earnings  (15,561)   –  (15,561) 

Net income  31,244   –  31,244 
Purchase of treasury 
stock (10,004) (10,004)   –  (10,004) 

Disposal of treasury 
stock 7 7   –  7 

Provision of reserve for 
tax purpose reduction 
entry 

 –   –  – 

Conversion of 
convertible bond-type 
bonds with subscription 
rights to shares 

11,734 13,271   –  13,271 

Changes (net) in non-
shareholders’ equity 
items 

 – 338 881 1,219  1,219 

Total changes 1,737 18,957 338 881 1,219 – 20,177 
Balance as of March 31, 
2023 (42,225) 271,851 1,705 (24) 1,680 13 273,545 

Note: Amounts less than 1 million yen are omitted. 
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Notes to Non-Consolidated Financial Statements 
 
Significant Accounting Policies 
(1) Standards and method of valuation of assets 

Marketable securities 
Investments securities in affiliates: 

Stated at cost determined by the moving average method. 
Other marketable securities: 

Securities other than stocks, etc., without market prices 
Market value method (The revaluation differences are accounted for based on the direct net assets 
method and the sales costs are calculated by the moving average method.) 

Stocks, etc., without market prices 
Non listed marketable securities are stated at cost determined by the moving average method. 

Derivatives 
Market value method 

Inventories 
Purchased goods: Stated at cost determined by the moving average method (the balance sheet 

amounts of the inventories are calculated at the lowered book values reflecting 
potential decline in profitability.) 

Finished goods: Stated at cost determined by the moving average method (the balance sheet 
amounts of the inventories are calculated at the lowered book values reflecting 
potential decline in profitability.) 

Work in process: Stated at cost determined by the moving average method for bearings, fasteners, 
and motors (the balance sheet amounts of the inventories are calculated at the 
lowered book values reflecting potential decline in profitability.) 
Stated at cost determined respectively for sensing devices (measuring 
components), special motors and special devices (the balance sheet amounts of the 
inventories are calculated at the lowered book values reflecting potential decline 
in profitability.) 

Raw materials: Stated at cost determined by the moving average method (the balance sheet 
amounts of the inventories are calculated at the lowered book values reflecting 
potential decline in profitability.) 

Supplies: Stated at cost determined by the moving average method (the balance sheet 
amounts of the inventories are calculated at the lowered book values reflecting 
potential decline in profitability.) 

(2) Depreciation 
Tangible fixed assets (excluding leased assets): 

Depreciation of tangible fixed assets is made on the straight-line method. 
Their major useful lives are as follows: 

Buildings and structures 5 to 50 years 
Machinery and equipment 2 to 15 years 
Tools, furniture and fixtures 2 to 20 years 

They also collectively show equal charges for small depreciable assets (whose acquisition values are not 
less than 100,000 yen and less than 200,000 yen) over the 3 years each fiscal year. 

Intangible assets (excluding leased assets): 
Depreciation of intangible fixed assets is made on the straight-line method. 
The goodwill is equally amortized for 10 years. 
The depreciation method of software (for internal use) is computed on the straight-line method based on 
our expected useful period (5 to 10 years). 

Leased assets: 
Lease assets related to finance lease transactions that do not transfer ownership 
The Company adopts the straight-line method of making lease periods depreciable lives and salvage 
values zero. 

Long-term prepaid expenses: 
Depreciation of long-term prepaid expenses is made on the straight-line method. 

 
(3) Translation of foreign currency assets and liabilities 

Foreign currency monetary receivables and payables are translated into yen at the exchange rate on the 
balance sheet date. The resulting exchange differences are accounted for as an exchange gain or loss. 

 
(4) Allowances 

Allowance for doubtful receivables: 
We post in the amount required for the estimated uncollectible receivables based on actual losses of trade 
receivables and on collectability of specific receivables with loss possibilities. 
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Accrued bonuses: 
To make preparations for the payment of bonuses to employees, accrued bonuses are shown based on 
the estimated amount of payment. 

Accrued bonuses for directors: 
To make preparations for the payment of bonuses to directors, allowance for bonuses to directors is 
shown based on the amount of payment estimated in the fiscal year under review. 

Provision for retirement benefits: 
To provide for payment of employee retirement benefits, the Company reported a provision for 
retirement benefits or prepaid pension costs, based on estimated retirement benefit debts and pension 
assets at the end of the current term. 
(i) Method of attributing expected retirement benefits to periods 

We calculate retirement benefit obligations by attributing projected benefit obligations to periods 
up to the end of the current fiscal year on a benefit formula basis. 

(ii) Method of recognizing actuarial gains and losses and past service costs in profit or loss 
Unrecognized past service costs are amortized using the straight-line method over a period of 10 
years as cost. 
Over the 5 years from the following term after the differences accrue, the Company will charge 
differences in mathematical calculation to expenses in accordance with the straight-line method. 

Provision for retirement benefits for executive officers: 
To provide for payment of retirement allowance to executive officers, we post retirement allowances to 
be required for payment at the end of the current fiscal year in accordance with regulations. 

Provision for after-care of products: 
We post reasonably projected amounts to be incurred in the future as expenses for after-care of products. 

 
(5) Accounting method of hedge transactions 

(i) Method of hedge accounting 
The Company adopts the deferred hedge method. The Company also adopts the special method to account 
for the interest rate swaps, which meet the requirements of special accounting. 

(ii) Hedging instruments and hedged items 
(Hedging instruments) 

Forward exchange contracts 
Interest rate swaps 

(Hedged items) 
Anticipated transactions in foreign currencies 
Interest rates on borrowings 

(iii) Hedge policy 
Under the guidance of its Corporate Finance Department, the Company makes forward exchange contracts 
to hedge risks in foreign exchange fluctuations arising from export and import transactions. The Company 
also makes interest rate swaps to hedge fluctuation risks in interest rates on borrowings. 

(iv) Method of assessing hedge effectiveness 
Regarding forward exchange contracts, in principle, the Company allocates them to anticipated 
transactions in foreign currencies with same maturities and same amounts in foreign currency at closing 
of forward exchange contracts in accordance with the risk management policy. This completely ensures 
correlations reflecting subsequent exchange rate fluctuations. The Company assesses hedge effectiveness 
based upon such correlations. 
Also, regarding interest rate swaps, the Company assesses hedge effectiveness based upon the fulfillment 
of the accounting requirements for special treatment. 

 
(6) Basis for recording revenues and expenses 

Information that provides a basis for understanding revenue arising from contracts with customers is the 
same as that described in “Notes to Consolidated Financial Statements,” “6. Accounting policies,” “(14) 
Revenue recognition.” 
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(7) Others 
(i) Amortization of deferred asset 

Deferred asset is equally amortized over the term of bonds issued (10 years). 
(ii) Accounting method for retirement benefits 

The accounting method for the outstanding balances of unrecognized actuarial gains and losses and 
unrecognized past service costs is different from the accounting method for these balances in the 
consolidated financial statements. 

 
Notes to Accounting Estimates 

(1) Valuation of affiliates’ shares and investments in capital 
For affiliates’ shares and investments in capital, their acquisition costs are recorded in the balance sheet, but 
appropriate reduction is made and the valuation differences are counted in the loss for the year under review 
if the actual value decreases significantly due to a deterioration of the financial position of the given company 
unless the possibility of its recovery can be proven with ample evidence. 
Among affiliates’ shares, the actual value of U-Shin Ltd. is calculated to reflect its excess earnings potential, 
and estimates and assumptions for the excess earnings potential are determined based on all information and 
evidence that are available to the management. However, such assumptions may be influenced by uncertain 
changes in the future economic climate, and may greatly impact the non-consolidated financial statements in 
the following fiscal year onwards. 
Among affiliates’ shares, the balance of investments in U-Shin Ltd. at the end of this fiscal year was 33,238 
million yen. 

 
(2) Impairment test of assets 

Balances of tangible fixed assets and intangible assets at the end of this fiscal year were 111,652 million yen 
and 2,790 million yen, respectively. Descriptions of the estimates are the same as the descriptions under 
“Notes to Consolidated Financial Statements,” “7. Notes to accounting estimates,” “(2) Impairment test of 
assets” in the consolidated financial statements. 

 
(3) Measurement of retirement benefit liabilities 

The balance of provision for retirement benefits at the end of this fiscal year was 2,470 million yen. 
Descriptions of the estimates are the same as the descriptions under “Notes to Consolidated Financial 
Statements,” “7. Notes to accounting estimates,” “(3) Measurement of retirement benefit liabilities” in the 
consolidated financial statements. 

 
(4) Accounting method for provisions and contingencies 

The balance of provisions excluding the provision for retirement benefits at the end of this fiscal year was 
7,259 million yen. Descriptions of the estimates are the same as the descriptions under “Notes to 
Consolidated Financial Statements,” “7. Notes to accounting estimates,” “(4) Accounting method for 
provisions and contingencies” in the consolidated financial statements. 

 
(5) Others 

Descriptions are the same as the descriptions under “Notes to Consolidated Financial Statements,” “7. Notes 
to accounting estimates,” “Others” in the consolidated financial statements. 

 
 
Notes to Non-Consolidated Balance Sheet 
(1) Accumulated depreciation of tangible fixed assets: 65,686 million yen 
 
(2) Contingent liabilities 

Guarantee liabilities 
The Company has provided the following companies with guarantees for their bank borrowings, etc. 

Guarantee Amount (millions of yen) 
NMB-Minebea-GmbH 23,421 
MINEBEA (CAMBODIA) Co., Ltd. 6,342 
Minebea Intec GmbH 1,165 
NMB-Minebea Thai Ltd. 978 
NMB SINGAPORE LIMITED 519 

Total 32,427 
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(3) Monetary receivables from and monetary payables to affiliates: 
Short-term receivables (excluding short-term loans receivables from affiliates) 
 67,874 million yen 
Short-term payables (excluding short-term loans payable to affiliates) 
 93,806 

 
Notes to Non-Consolidated Statement of Income 

Transaction with affiliates: 
Sales: 352,155 million yen 
Purchase: 540,506 
Amount of other operational transactions: 9,382 
Amount of non-operating transactions: 21,841 

 
 
Notes to Non-Consolidated Statement of Changes in Net Assets 
Class and number of treasury stock 

Class of shares Shares at beginning 
of current FY (shares) 

Increased shares in 
current FY (shares) 

Decreased shares in 
current FY (shares) 

Shares at end of 
current FY (shares) 

Common stock (Note) 20,934,199 4,185,758 6,420,580 18,699,377 
Notes: 
1. The increase of 4,185,758 shares in the number of treasury stock of common stock reflects the increase of 4,184,000 shares from 

acquisition of treasury stock in accordance with a resolution of the Board of Directors and the increase of 1,758 shares from the 
purchase of fractional shares. 

2. The decrease of 6,420,580 shares in the number of treasury stock of common stock reflects the decrease of 6,416,819 shares from the 
disposal of treasury stock resulting from conversion of convertible bond-type bonds with subscription rights to shares, the decrease of 
3,600 shares from stock issuance in connection with the Board Benefit Trust, and the decrease of 161 shares from the additional purchase 
of fractional shares. 

3. The number of treasury stock of common stock includes our shares owned by the trust account for the Board Benefit Trust (118,100 
shares at the end of this fiscal year) approved in the 74th Ordinary General Meeting of Shareholders held on June 26, 2020. 

 
Notes to Tax-Effect Accounting 

(1) Major reasons for the accrual of deferred tax assets and deferred tax liabilities: 
(Deferred tax assets)  

Loss on valuation of investment securities in affiliates 5,619 million yen 
Excess of allowed limit chargeable to accrued bonuses 1,891 
Excess of allowed limit chargeable to the depreciation 643 
Provision for retirement benefits 754 
Loss on valuation of investment securities 517 
Foreign tax credit carried forward 266 
Deferred losses on hedges 11 
Accrued social security premiums 283 
Loss on valuation of inventories 104 
Retirement benefits to directors 29 
Tax loss carried forward 437 
Others 1,101   
Sub-total of deferred tax assets 11,661 
Valuation allowance for tax loss carried forward – 
Valuation allowance for total deductible temporary 

differences, etc. (6,472) 

Sub-total of valuation allowance (6,472) 
Total deferred tax assets 5,189 

(Deferred tax liabilities)  
Reserve for reduction entry 3,985 
Difference on revaluation of available-for-sale securities 368 
Other 2 

Total deferred tax liabilities 4,356 
Net deferred tax assets 832 
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(2) Major reasons for significant difference between the legal effective tax rate and the ratio of income tax burden 
after the application of tax effect accounting 

Domestic legal effective tax rate 30.6% 
(Adjustments)  
Items not tax deductible, such as entertainment expenses 0.8 
Items not taxable, such as dividends income (30.3) 
Inhabitant tax levied per capita 0.1 
Valuation allowance 0.6 
Withholding income taxes 2.9 
Tax credits for R&D expenses, etc. (3.1) 
Others 1.5 

Ratio of income tax burden after the application of tax effect accounting 3.1 
 

(3) Accounting of income taxes and local corporation taxes or accounting of tax-effect accounting for them 
The Company has adopted the group tax sharing system since this fiscal year. The Company has also 
accounted for income taxes and local corporation taxes or accounted for and disclosed tax-effect accounting 
for them in accordance with the “Practical Solution on the Accounting and Disclosure Under the Group Tax 
Sharing System” (PITF No. 42, August 12, 2021). 

 

Notes to Fixed Assets Used through Lease Contracts 
(1) Finance lease transactions (lessee) 

Finance lease transactions that do not transfer ownership 
(i) Contents of leased assets 

Tangible fixed assets: Mainly computer terminals (tools, furniture and fixtures). 
(ii) Depreciation method of leased assets 

Indicated in (2) Depreciation, Significant Accounting Policies. 
 

(2) Operating lease transactions 
Outstanding future lease payments for noncancellable operating leases 

Due within 1 year 445 million yen 
Due after 1 year 25  
Total 470  
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Notes to Transactions with Relevant Parties 

(1) Subsidiaries etc. 

Name of company, etc. 

Voting 
rights or 

ownership 
(%) 

Contents of relation 

Contents of transaction 

Transaction 
amount 

(millions of 
yen) 

Account title 

Year-end 
balance 

(millions of 
yen) 

Concurrently 
serving etc. Business relations 

MITSUMI ELECTRIC 
CO., LTD. 100.0 Concurrently 

serving 3 

MITSUMI ELECTRIC CO., 
LTD. manufactures 
MITSUMI products, and the 
Company purchases them 
for resale. 
Borrowings from the 
Company. 

Purchase of MITSUMI 
products 283,273 Accounts 

payable 35,387 

Debt 201,337 Short-term debt  
payable to 
affiliates 

13,816 Repayment of debt 212,460 

Interest expenses 75 – – 

U-Shin Ltd. 100.0 Concurrently 
serving 2 Loans from the Company. 

Fund loan 130,259 Short-term loans 
receivable from 
affiliates 

41,460 Collection of funds 109,893 

Interest income 335 – – 

ABLIC Inc. 100.0 Concurrently 
serving 2 

Borrowings from the 
Company. Debt 11,055 

Short-term debt 
payable to 
affiliates 

14,055 

    Interest expenses 55   

NMB (USA) Inc. 100.0 Concurrently 
serving 1 Receipt of dividends. Dividends income 5,685 – – 

NMB-Minebea GmbH 100.0 Concurrently 
serving 1 

NMB-Minebea GmbH sells 
the Company’s products and 
products purchased mainly 
in Germany. 

Sales of the 
Company’s products 
and products purchased 

44,231 Accounts 
receivable 7,707 

– – Debt guarantee 23,421 

MinebeaMitsumi 
Technology Center 
Europe GmbH 

100.0 Concurrently 
serving 0 

MinebeaMitsumi 
Technology Center Europe 
GmbH designs and develops 
motors, etc. 

Repayment of 
development costs 4,816 Accounts 

payable - other 667 

NMB SINGAPORE 
LIMITED 100.0 Concurrently 

serving 1 Receipt of dividends. Dividends income 2,748 – – 

NMB-Minebea Thai Ltd. 100.0 Concurrently 
serving 1 

NMB-Minebea Thai Ltd. 
manufactures machined 
components, electronic 
devices and others, and the 
Company purchases them 
for resale. 
Loans from the Company. 

Purchase of machined 
components, electronic 
devices and others 

142,956 Accounts 
payable 25,488 

Sales of the 
Company’s products 
and products purchased 

41,004 Accounts 
receivable 7,811 

Fund loan 20,000 Short-term loans 
receivable from 

affiliates 
10,000 Collection of funds 10,000 

Interest income 15 – – 
Dividends income 3,804 – – 

MINEBEA 
ELECTRONICS & HI-
TECH COMPONENTS 
(SHANGHAI) LTD. 

100.0 Concurrently 
serving 1 Receipt of dividends. Dividends income 4,233 – – 

MINEBEA (HONG 
KONG) LIMITED 100.0 Concurrently 

serving 2 

MINEBEA (HONG KONG) 
LIMITED sells the 
Company’s products and 
products purchased mainly 
in China. 

Sales of the 
Company’s products 
and products purchased 

159,410 Accounts 
receivable 23,259 

Notes: Terms and decision policy of the transaction 
 1. Transaction amounts, etc. are negotiated and decided in consideration of market prices, etc. 
 2. Lending rate on loans is reasonably determined taking into account the market interest rate. 

 
(2) Directors and main individual shareholder 

Attribution Name of 
company, etc. 

Voting rights 
or ownership 

(%) 

Contents of relation 
Contents of 
transaction 

Transaction 
amount 

(millions of 
yen) 

Account title 

Year-end 
balance 

(millions of 
yen) 

Concurrently 
serving etc. 

Business 
relations 

Companies 
which the 
Company’s 
directors and 
nearly related 
person have 
over 50% of 
voting rights 

KEIAISHA 
Co., Ltd. 

(Owned) 
Direct 2.47% 

Concurrently 
serving 1 

The Company 
purchases 
machinery and 
equipment, 
components, 
grease and 
other materials. 

Purchase of 
machinery and 
equipment, 
components, 
grease and other 
materials 

3,146 Accounts payable 
*2 891 

Tools, furniture 
and fixtures and 
other lease 
transactions, 
rent, etc. 

723 

Leased assets 19 
Lease obligations 

*2 21 

Accounts payable - 
other, current 
liabilities and others 

*2 

202 

Land rent, etc. 3 Accounts receivable - 
other 

*2 
22 Other non-

operating 
income 

17 

Notes: Terms and decision policy of the transaction 
 1. Transaction amounts, etc. are negotiated and decided in consideration of market prices. 
 *2. The transaction amounts do not include the consumption taxes while the year-end balance includes them. 
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Notes to revenue recognition 

(Information that provides a basis for understanding revenue arising from contracts with customers) 

This information is omitted since the same information is presented in “Notes to Consolidated Financial 
Statements,” “11. Notes to revenue recognition.” 

 

Notes to Per Share Information 
(1) Net assets per share 669.80 yen 
(2) Net income per share 76.12 yen 
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Notes to the Retirement Allowance Accounting 

(1) Retirement allowance plan adopted by the Company 
The Company has adopted funded and unfunded defined benefit pension plans and defined contribution 
pension plans to provide against retirement payments to employees. 
Under the defined benefit corporate pension plan (funded plan), lump-sum money or pension benefit is paid 
based on salaries and service periods. 

 
(2) Defined benefit plan 

(i) Reconciliation between the opening balance and the closing balance of retirement benefit obligations 
(millions of yen) 

Opening balance of retirement benefit obligations 30,290 
Service costs 1,387 
Interest costs 221 
Actuarial gains or losses incurred during the year (2,077) 
Payment of retirement benefits (1,151) 

Closing balance of retirement benefit obligations 28,670 
 

(ii) Reconciliation between the opening balance and the closing balance of pension assets 
(millions of yen) 

Opening balance of pension assets 27,309 
Expected returns on pension assets 546 
Actuarial gains or losses incurred during the year (971) 
Contributions by the employer 1,277 
Payment of retirement benefits (1,151) 

Closing balance of pension assets 27,010 
 

(iii) Reconciliation of the closing balances of retirement benefit obligations and pension assets, and provision 
for retirement benefits and prepaid pension costs recorded in the balance sheet 

(millions of yen) 
Retirement benefit obligations of funded plans 28,665 
Pension assets (27,010) 
 1,655 
Retirement benefit obligations of unfunded plans 5 
Unfunded retirement benefit obligations 1,660 
Unrecognized actuarial gains or losses 1,172 
Unrecognized past service costs (363) 
Net amount of liabilities and assets recorded in the balance sheet 2,470 
  
Provision for retirement benefits 2,470 
Net amount of liabilities and assets recorded in the balance sheet 2,470 

 
(iv) Amounts of retirement benefit expenses and its components 

(millions of yen) 
Service costs 1,387 
Interest costs 221 
Expected returns on pension assets (546) 
Amortization of past service cost 60 
Amortization of actuarial gains and losses 73 
Retirement benefit expenses of defined benefit plans 1,196 

 
(v) Matters concerning pension assets 

(a) Major breakdown of pension assets 
The ratio of each major category to total pension assets is as follows. 

Bonds 34% 
Stocks 37 
Insurance assets (general account) 14 
Insurance products 5 
Others 10 
Total 100 
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(b) Method of setting the long-term expected rate of return 
To determine the long-term expected rate of return on pension assets, the Company takes into account 
current and expected allocation of pension assets, and current and expected long-term return rate of 
various types of assets constituting pension assets. 

 
(vi) Matters concerning actuarial assumption 

Major actuarial assumption at the end of the fiscal year under review (weighted average) 

Discount rate 1.3% 
Long-term expected rate of return 2.0% 
Method of attributing expected retirement benefits to periods Benefit formula basis 

 
(3) Defined contribution plans 

The amount of the Company’s required contributions to defined contribution plans is 209 million yen. 
 
Notes to Subsequent Events 

Not applicable. 
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Audit Report on the Consolidated Financial Statements 
 

Independent Auditor’s Report 

May 10, 2023 
  
To the Board of Directors of MINEBEA MITSUMI Inc.: 

KPMG AZSA LLC 
Tokyo Office, Japan 

 

Masashi Ohki 
Designated Limited Liability Partner 
Engagement Partner 
Certified Public Accountant 
 
Yukihiko Ishiguro 
Designated Limited Liability Partner 
Engagement Partner 
Certified Public Accountant 
 
Yuhi Suzuki 
Designated Limited Liability Partner 
Engagement Partner 
Certified Public Accountant 

Opinion 
We have audited the Consolidated Financial Statements, which comprise the Consolidated Statements of 
Financial Position, the Consolidated Statements of Income, the Consolidated Statements of Changes in 
Equity and the Notes to Consolidated Financial Statements of MINEBEA MITSUMI Inc. (“the 
Company”) and its subsidiaries (collectively referred to as “the Group”), as at March 31, 2023 and for 
the year from April 1, 2022 to March 31, 2023 in accordance with Article 444-4 of the Companies Act. 

In our opinion, the consolidated financial statements referred to above present fairly, in all material 
respects, the consolidated financial position and the results of operations of the Group for the period, for 
which the consolidated financial statements were prepared, in accordance with the provisions of the 
second sentence of Paragraph 1, Article 120 of the Regulation on Corporate Accounting, which permit 
preparation omitting certain disclosures required under International Financial Reporting Standards. 

 

Basis for Opinion 
We conducted our audit in accordance with auditing standards generally accepted in Japan. Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Consolidated Financial Statements section of our report. We are independent of the Group 
in accordance with the ethical requirements that are relevant to our audit of the consolidated financial 
statements in Japan, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

 

Other Information  
The other information comprises the business report and its supplementary schedules. Management is 
responsible for the preparation and presentation of the other information. Corporate auditors and the 
board of corporate auditors are responsible for overseeing the directors’ performance of their duties with 
regard to the design, implementation and maintenance of the reporting process for the other information.  



(Translation) 

79 

Our opinion on the consolidated financial statements does not cover the other information and we do not 
express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent with 
the consolidated financial statements or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact.  

We have nothing to report in this regard. 

 

Responsibilities of Management and Corporate Auditors and the Board of Corporate Auditors for 
the Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with the provisions of the second sentence of Paragraph 1, Article 120 of the 
Regulation on Corporate Accounting, which permit preparation omitting certain disclosures required 
under International Financial Reporting Standards, and for such internal control as management 
determines is necessary to enable the preparation of consolidated financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, management is responsible for assessing the Group’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern in 
accordance with the provisions of the second sentence of Paragraph 1, Article 120 of the Regulation on 
Corporate Accounting, which permit preparation omitting certain disclosures required under 
International Financial Reporting Standards. 

Corporate auditors and the board of corporate auditors are responsible for overseeing the directors’ 
performance of their duties with regard to the design, implementation and maintenance of the Group’s 
financial reporting process.  

 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as 
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accordance with auditing standards generally accepted in Japan will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence 
the economic decisions of users taken on the basis of these consolidated financial statements.  

As part of our audit in accordance with auditing standards generally accepted in Japan, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the consolidated financial statements, 
whether due to fraud or error, design and perform audit procedures responsive to those risks, 
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, while the objective of the audit is not to 
express an opinion on the effectiveness of the Group’s internal control.  

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management.  

 Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Group’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
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to draw attention in our auditor’s report to the related disclosures in the consolidated financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Group to cease to continue as a going concern.  

 Evaluate whether the presentation and disclosures in the consolidated financial statements are 
in accordance with the provisions of the second sentence of Paragraph 1, Article 120 of the 
Regulation on Corporate Accounting, which permit preparation omitting certain disclosures 
required under International Financial Reporting Standards, the overall presentation, structure 
and content of the consolidated financial statements, including the disclosures, and whether the 
consolidated financial statements represent the underlying transactions and events in a manner 
that achieves fair presentation. 

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision and performance of the group 
audit. We remain solely responsible for our audit opinion.  

We communicate with corporate auditors and the board of corporate auditors regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.  

We also provide corporate auditors and the board of corporate auditors with a statement that we have 
complied with relevant ethical requirements regarding independence, and communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and where 
applicable, related safeguards. 

 

Interest required to be disclosed by the Certified Public Accountants Act of Japan 
We do not have any interest in the Group which is required to be disclosed pursuant to the provisions of 
the Certified Public Accountants Act of Japan. 

 
Notes to the Reader of Independent Auditor’s Report: 
The Independent Auditor’s Report herein is the English translation of the Independent Auditor’s Report 
as required by the Companies Act for the conveniences of the reader. 
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Audit Report on the Non-Consolidated Financial Statements 
 

Independent Auditor’s Report 
May 10, 2023 

 
To the Board of Directors of MINEBEA MITSUMI Inc.: 

 

KPMG AZSA LLC 
 Tokyo Office, Japan 
 
Masashi Ohki 
Designated Limited Liability Partner 
Engagement Partner 
Certified Public Accountant 
 
Yukihiko Ishiguro 
Designated Limited Liability Partner 
Engagement Partner 
Certified Public Accountant 
 
Yuhi Suzuki  
Designated Limited Liability Partner 
Engagement Partner 
Certified Public Accountant 

 

Opinion 
We have audited the Non-Consolidated Financial Statements, which comprise the Non-Consolidated 
Balance Sheet, the Non-Consolidated Statement of Income, the Non-Consolidated Statement of 
Changes in Net Assets and the Notes to Non-Consolidated Financial Statements, and the 
accompanying supplementary schedules (“the financial statements and the accompanying 
supplementary schedules”) of MINEBEAMITSUMI Inc. (“the Company”) as at March 31, 2023 and 
for the 77th fiscal year from April 1, 2022 to March 31, 2023 in accordance with Article 436-2-1 of 
the Companies Act. 

In our opinion, the financial statements and the accompanying supplementary schedules referred to 
above present fairly, in all material respects, the financial position and the results of operations of the 
Company for the period, for which the financial statements and the accompanying supplementary 
schedules were prepared, in accordance with accounting principles generally accepted in Japan. 

 

Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements and the Accompanying Supplementary Schedules section of our 
report. We are independent of the Company in accordance with the ethical requirements that are 
relevant to our audit of the financial statements in Japan, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion. 

 

Other Information  

The other information comprises the business report and its supplementary schedules. Management is 
responsible for the preparation and presentation of the other information. Corporate auditors and the 
board of corporate auditors are responsible for overseeing the directors’ performance of their duties 
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with regard to the design, implementation and maintenance of the reporting process for the other 
information. 

Our opinion on the financial statements and the accompanying supplementary schedules does not 
cover the other information and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements and the accompanying supplementary 
schedules, our responsibility is to read the other information and, in doing so, consider whether the 
other information is materially inconsistent with the financial statements and the accompanying 
supplementary schedules or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact.  

We have nothing to report in this regard. 

 

Responsibilities of Management and Corporate Auditors and the Board of Corporate Auditors 
for the Financial Statements and the Accompanying Supplementary Schedules  
Management is responsible for the preparation and fair presentation of the financial statements and the 
accompanying supplementary schedules in accordance with accounting principles generally accepted 
in Japan, and for such internal control as management determines is necessary to enable the 
preparation of financial statements and the accompanying supplementary schedules that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements and the accompanying supplementary schedules, management is 
responsible for assessing the Company’s ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern in accordance with accounting principles generally 
accepted in Japan.  

Corporate auditors and the board of corporate auditors are responsible for overseeing the directors’ 
performance of their duties with regard to the design, implementation and maintenance of the 
Company’s financial reporting process. 

 

Auditor’s Responsibilities for the Audit of the Financial Statements and the Accompanying 
Supplementary Schedules 

Our objectives are to obtain reasonable assurance about whether the financial statements and the 
accompanying supplementary schedules as a whole are free from material misstatement, whether due 
to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a 
high level of assurance, but is not a guarantee that an audit conducted in accordance with auditing 
standards generally accepted in Japan will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements and the accompanying supplementary schedules.  

As part of our audit in accordance with auditing standards generally accepted in Japan, we exercise 
professional judgment and maintain professional skepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the financial statements and the 
accompanying supplementary schedules, whether due to fraud or error, design and perform 
audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, while the objective of the audit is not to 
express an opinion on the effectiveness of the Company’s internal control.  
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 Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by management.  

 Conclude on the appropriateness of management’s use of the going concern basis of 
accounting and based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial 
statements and the accompanying supplementary schedules or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future events or conditions may cause the 
Company to cease to continue as a going concern.  

 Evaluate whether the presentation and disclosures in the financial statements and the 
accompanying supplementary schedules are in accordance with accounting standards 
generally accepted in Japan, the overall presentation, structure and content of the financial 
statements and the accompanying supplementary schedules, including the disclosures, and 
whether the financial statements and the accompanying supplementary schedules represent 
the underlying transactions and events in a manner that achieves fair presentation. 

We communicate with corporate auditors and the board of corporate auditors regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, including any significant 
deficiencies in internal control that we identify during our audit.  

We also provide corporate auditors and the board of corporate auditors with a statement that we have 
complied with relevant ethical requirements regarding independence, and communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

 

Interest required to be disclosed by the Certified Public Accountants Act of Japan 

We do not have any interest in the Company which is required to be disclosed pursuant to the 
provisions of the Certified Public Accountants Act of Japan. 

 
Notes to the Reader of Independent Auditor’s Report: 
This is an English translation of the Independent Auditor’s Report as required by the Companies Act 
of Japan for the conveniences of the reader. 
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Audit Report of the Audit & Supervisory Board 

AUDIT REPORT 

As the results of deliberation, the Audit & Supervisory Board prepared this Audit Report in accordance with 
reports presented by each Audit & Supervisory Board Member with respect to the performance of duties by the 
Directors during the 77th fiscal year from April 1, 2022 to March 31, 2023, and report the results as follows: 

1. Method and Content of Audit Conducted by Audit & Supervisory Board Members and Audit & Supervisory 
Board 

(1) The Audit & Supervisory Board established the audit policy and audit plan, etc., received reports from each 
Audit & Supervisory Board Member on the implementation of audit and its results, received reports from 
Directors, etc. and the Independent Auditors on the performance of their duties and asked them details 
when necessary. 

(2) Each Audit & Supervisory Board Member conformed to the auditing standards prescribed by the Audit & 
Supervisory Board, complies with the audit policy and audit plan, etc., maintains communication with 
Directors, including Outside Directors, Executive Officers, and the Internal Auditing Office, other 
employees, etc., endeavored to collect information and establish a system necessary for auditing services, 
and conducted audit by the following method: 

1) We received reports from Directors, Executive Officers, and employees, etc. on the performance of their 
duties, asked them details when necessary, reviewed important written decisions, and investigated business 
and financial conditions at the head office as well as at the main business offices of the Company while we 
attended meetings of the Board of Directors and other important meetings and held interviews with all 
Directors, including the Representative Directors. For subsidiaries, we communicated and exchanged 
information with their Directors, Audit & Supervisory Board Members, and others and received their 
business reports as necessary. 

2) We received reports from Directors, Executive Officers, and employees, etc., sought explanations as 
necessary and expressed opinions on the resolutions of the Board of Directors and the status of the system 
developed under such resolutions with regard to the establishment and management of the system 
stipulated in Article 100, paragraphs (1) and (3) of the Regulation for Enforcement of the Companies Act 
(Internal Control System) necessary to ensure the conformity of the performance of duties described in the 
business report by Directors with laws and regulations and the Articles of Incorporation and also to ensure 
the appropriateness of business in the corporate group that consists of a joint stock company and its 
subsidiaries. 

3) The Basic Policy of Item 3 (a), Article 118 of the Regulation for Enforcement of the Companies Act and 
each approach of Item 3 (b), Article 118 of the same described in the business report were reviewed. 

4) We monitored and verified that the Independent Auditors have maintained their independence and 
conducted appropriate audits. Also, we received reports from the Independent Auditors regarding the 
execution of their duties and requested explanations as needed. We received a notice from the Independent 
Auditors purporting to the formulation of a “System to ensure proper performance of its duties” (provided 
in each item of Article 131 of the Regulation on Corporation Accounting) in accordance with the “Quality 
Control Standards for Audits” (Business Accounting Council, October 28, 2005), among others, and 
requested explanations as needed. 

Through the above methods, we reviewed the business report and the supplementary statements, Consolidated 
Financial Statements (Consolidated Statements of Financial Position, Consolidated Statements of Income, 
Consolidated Statements of Changes in Equity and Notes to Consolidated Financial Statements, which have 
been prepared omitting certain disclosures required under International Financial Reporting Standards, in 
accordance with the provisions of the second sentence of Article 120, paragraph (1) of the Regulation on 
Corporation Accounting) and Non-Consolidated Financial Statements (Non-Consolidated Balance Sheet, Non-
Consolidated Statement of Income, Non-Consolidated Statement of Changes in Net Assets and Notes to Non-
Consolidated Financial Statements) and the supplementary statements for the fiscal year ended March 31, 2023. 
2. Results of Audit 
(1) Audit Results of business report, etc. 
1) We certify that the business report and their detailed statements fairly present the situation of the Company 

in accordance with laws and regulations and the Articles of Incorporation. 
2) We found no wrongful act or material fact in violation of laws and regulations or the Articles of 

Incorporation with respect to the performance of duties by the Directors. 
3) We certify that the resolutions of the Board of Directors with respect to the internal control system are 

proper and correct. In addition, we found no matter to be pointed out about the description in the business 
report and performance of duties by the Directors with respect to the internal control system. 
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4) We found no matter to be pointed out about the basic policy, which is described in the business report, 
regarding the quality and nature of persons who control decisions on the Company’s financial and business 
policies. 
We certify that each measure stipulated in Item 3 (b), Article 118 of the Regulation for Enforcement of the 
Companies Act, which is described in the business report, are consistent with such basic policy, would not 
interfere with the shareholders’ common interests and are introduced not for maintaining the positions of 
the Company’s officers. 

(2) Audit Results of Consolidated Financial Statements 
We certify that the auditing method of KPMG AZSA LLC and the results of its audit are proper and correct. 

(3) Audit Results of Non-Consolidated Financial Statements and the Supplementary Statements 
We certify that the auditing method of KPMG AZSA LLC and the results of its audit are proper and correct. 

May 11, 2023 

Audit & Supervisory Board of MinebeaMitsumi Inc. 

Naoyuki Kimura (seal) 
Standing Audit & Supervisory Board Member 

Koichi Yoshino (seal) 
Standing Outside Audit & Supervisory Board Member 

Shinichiro Shibasaki (seal) 
Outside Audit & Supervisory Board Member 

Makoto Hoshino (seal) 
Outside Audit & Supervisory Board Member 

 


