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From advanced manufacturing and regenerative medicine to premium consumer brands, Japanese companies are
transforming decades of expertise into globally competitive businesses, creating new opportunities for investors in one of the
world’s most innovative economies.

A New Growth Story

For much of the past three decades, Ja-
pan’s economy has been viewed through
the lens of slow growth, deflation and de-
mographic decline. Yet beneath those famil-
iar narratives, a quieter transformation has
been unfolding. Today, the country is emerg-
ing as a source of the technologies, products
and business models addressing some of the
world’s most pressing challenges, from arti-
ficial intelligence and advanced manufactur-
ing to healthcare, sustainability and premi-
um consumer brands.

Rather than abandoning the qualities that
made Japanese industry globally respected,
companies are building on them. Precision
engineering, long-term thinking, quality and
trust remain fundamental strengths, but they
are increasingly being combined with faster
decision-making, digital technologies and a
renewed international outlook. Across sec-
tors, businesses are looking beyond the do-
mestic market, adapting decades of accumu-
lated expertise to opportunities created by
global demand.

Prime Minister has
placed economic growth and industrial
competitiveness at the center of her agen-
da. Speaking at a press conference in No-
vember 2025, she argued that “without
growth, fiscal sustainability cannot be
maintained,” adding that Japan must “build
a robust economy and raise our growth
rate” through innovation, investment and
stronger productivity.

That ambition is increasingly reflected

Sanae Takaichi

across Japanese industry. Advanced manu-
facturers are supporting the expansion of
semiconductor production and next-gen-
eration energy systems. Healthcare inno-
vators are developing solutions for aging
societies. Consumer brands are exporting
Japanese quality, design and food culture
to international markets. Together, they
present a different picture of Japan—one
defined not by past achievements, but by
its capacity to reinvent itself for a rapidly
changing global economy.
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Engineering the Future

Japan’s manufacturing strength has never
been measured solely by the products consum-
ers see. Much of its competitive advantage lies
deep within industrial supply chains, where
decades of materials science, precision engi-
neering and continuous improvement enable
entire industries to advance. As investment
accelerates in semiconductors,
advanced energy systems and
automation, these often-over-
looked technologies are becom-
ing increasingly strategic.

Toyo Tanso exemplifies this
evolution. A global leader in
specialty graphite and carbon
materials, the company sup-
plies critical components for
semiconductor manufacturing
while expanding into hydrogen
infrastructure, advanced nucle-
ar technologies and next-gen-

«Now is the

time to move
forward for the
next generation.
Itis the perfect
moment for us
to develop new
products and
bring them to the

facturing environments. “We have taken on
a variety of challenges so far,” said President
Satoshi Watanabe.

These companies demonstrate how Jap-
anese manufacturers continue to compete:
not by pursuing scale alone, but by solving
increasingly complex industrial problems.
As global demand grows for resilient supply

chains, cleaner production and

advanced manufacturing tech-

nologies, the expertise built
over decades inside Japan’s
engineering sector is becoming
more valuable than ever.

Innovation Beyond the
Factory

Japan’s technological ad-
vantage extends well beyond
manufacturing itself. Increas-
ingly, the country’s industrial
leadership is being defined by

eration energy applications. market.» its ability to combine advanced

Rather than slowing investment materials, digital technologies

during recent market uncertain- and scientific research to solve
NAOTAKA KONDO

ty, it has strengthened its global
organization and accelerated
research into new materials. “Now is the time
to move forward for the next generation. It
is the perfect moment for us to develop new
products and bring them to the market,” said
Chairman, President and CEO Naotaka Kondo.
The same spirit of reinvention is evident at
Towa Corporation. Founded in 1947 as a man-
ufacturer of cotton work gloves, the compa-
ny now develops advanced protective equip-
ment for industrial customers worldwide,
responding to growing demand for safer and
more sustainable materials. Its latest innova-
tions include PFAS-free coating technologies,
advanced cut-resistant gloves and products
designed for increasingly automated manu-

problems with global relevance.

Artificial intelligence is accel-
erating product development, while break-
throughs in healthcare and life sciences are
opening entirely new markets.

For companies such as Toyo Tanso, Al has
become a tool for improving production ef-
ficiency, quality control and research, com-
plementing decades of engineering expertise
rather than replacing it. Towa Corporation is
likewise responding to a changing industri-
al landscape by developing environmentally
responsible materials that meet increasingly
demanding global regulations, demonstrat-
ing how sustainability is becoming a driver
of innovation rather than simply a compli-
ance requirement.

«Without growth, fiscal
sustainability cannot be
maintained, Japan must build
arobust economy and raise
our growth rate.»

SANAE TAKAICHI

The same forward-looking mindset is
emerging in biotechnology. CellSeed is com-
mercializing regenerative medicine through
its proprietary cell-sheet technology while ex-
panding its international partnerships across
North America, Europe and Asia. As President
and CEO Dr. Setsuko Hashimoto observed,
“People need dual receptors—the ability to
understand both science and business,” said
President & CEO Dr. Setsuko Hashimoto. Her
assessment reflects a broader reality: many
of the country’s most promising scientific ad-
vances are only beginning to reach interna-
tional markets.

Prime Minister Sanae Takaichi has ar-
gued that Japan must “win in areas where

”

we can win,” identifying advanced technol-
ogies and strategic industries as essential to
the country’s next phase of growth. For in-
vestors, that opportunity extends far beyond
consumer-facing innovation. It lies equally
in the manufacturers, researchers and tech-
nology developers whose expertise under-
pins global advances in semiconductors,
healthcare and sustainable industry.

Turning Demographics into Opportunity

Japan’s demographic transition is often
portrayed as one of the country’s greatest
economic challenges. Yet it is also becoming
a powerful catalyst for innovation. As the
world’s oldest major economy, Japan is de-
veloping solutions to healthcare, childcare
and healthy aging that are likely to become
increasingly relevant across Asia, Europe and
North America.

Kanamic Network has built its business
around improving the efficiency of health-
care and long-term care through cloud-based
digital platforms that connect medical pro-
fessionals, caregivers and local governments.
By reducing administrative burdens and im-
proving coordination, the company is helping
healthcare systems cope with rising demand
and persistent labor shortages. “If Japan can
overcome this challenge, the solutions devel-
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«If Japan can overcome
this challenge, the
solutions developed here
can be applied worldwide.»

TAKUMA YAMAMOTO

oped here can be applied worldwide,” said Ta-
kuma Yamamoto.

The same long-term perspective shapes JP
Holdings, Japan’s largest childcare provider,
which is expanding beyond traditional nursery
services into international education. Rather
than focusing solely on supervision, the com-
pany is investing in children’s development
through language, arts and global learning.
“Our primary focus is the benefit of children,”
said President Toru Sakai.

At the other end of the demographic spec-
trum, Willumina is drawing on decades of ex-
perience developing cosmetics for consumers
over 50, turning expertise gained in one of the
world’s most mature markets into products
with international appeal. As populations age
globally, the company sees growing opportu-
nities to export Japanese standards of quality
and care.

Exporting Japanese Lifestyle

Japan’s global appeal has long extend-
ed beyond technology and manufacturing.
Increasingly, consumer brands are demon-
strating that the country’s reputation for
quality, craftsmanship and authenticity can
also become powerful drivers of internation-
al growth. Whether through food, retail or
beauty, companies are transforming distinct-
ly Japanese experiences into globally scal-
able businesses.

JINS has already reshaped the eyewear in-
dustry by making stylish, high-quality glasses
more affordable and accessible through a ver-
tically integrated retail model. Having estab-
lished a strong domestic presence, the compa-
ny now sees its greatest opportunity overseas.
“There is still a lot of space for us to grow
internationally,” said Founder and Group CEO
Hitoshi Tanaka.

The same international ambition is evident
in Japan’s food industry. Kura Sushi has built
one of the world’s largest conveyor-belt sushi
businesses by combining culi-
nary tradition with technology
and entertainment. “Creativity
is the base,” said founder Kuni-
hiko Tanaka, describing the phi-
losophy that has driven nearly
five decades of innovation.

Oizumi Foods is likewise ex-
panding beyond Japan, export-
ing not only restaurant brands
but also the hospitality and
attention to detail that define
Japanese dining. “Quality starts
with the ingredients,” said President and CEO
Kenji Oizumi.

Beyond restaurants, companies are tak-
ing Japanese lifestyle products to new audi-
ences. BCL Company is expanding its beauty
brands across North America and Europe
while broadening its portfolio beyond cos-
metics into skincare, haircare and wellness.
“The U.S. market is huge, and we want to
take a big step forward,” said Executive
President Kazushige Omura.

Meanwhile, Kanefuku is introducing inter-
national consumers to Japan’s culinary heri-
tage through its premium mentaiko products
and its distinctive Mentai Park attractions.
“Our strength is our management system
and quality control system. All of the pro-
cesses are managed in-house,” said CEO Ma-
saya Takeuchi.

Trust as a Competitive Advantage
Innovation alone is rarely enough to
sustain long-term growth. Across many of
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«Thereis still
a lot of space
for us to grow
internationally.»

HITOSHI TANAKA
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Japan’s most successful companies, tech-
nological expertise is reinforced by a less
tangible but equally valuable asset: trust.
Built over decades through consistent qual-
ity, reliability and long-term relationships,
it remains one of the country’s strongest
competitive advantages.

Raysum illustrates this philosophy through
its approach to real estate. Rather than focus-
ing solely on property trans-
actions, the company creates
long-term value by transforming
assets into platforms for health-
care, hospitality and communi-
ty development. Its emphasis
on authenticity reflects a broad-
er belief that enduring value is
created by understanding how
people use and experience plac-
es, not simply by redeveloping
buildings.

The same commitment to
quality underpins Kanefuku’s food manufac-
turing business. From sourcing raw materials
to processing and quality control, every stage
of production is managed internally to ensure
consistency and food safety. That disciplined
approach has enabled the company to build
one of Japan’s leading mentaiko brands while
expanding internationally.

In consumer markets, companies such as
JINS and Willumina have similarly built their
reputations on reliability rather than short-
term trends. Whether through accessible
eyewear or cosmetics developed for an ag-

ing population, both have demonstrated that
maintaining consumer confidence can be as
important as product innovation itself.

From Domestic Success to Global
Growth

For decades, many Japanese companies
were able to flourish within one of the world’s
largest domestic markets. Today, however,
growth increasingly depends on international

expansion. Rather than simply exporting prod-
ucts, businesses are exporting technologies,
expertise and business models refined in one
of the world’s most demanding commercial
environments.

That shift is particularly evident in ad-
vanced industry. Toyo Tanso is deepening co-
operation with partners in the United States
while expanding its role in semiconductors
and next-generation energy
systems. Towa Corporation is
responding to global demand
for safer and more sustainable
develop-
ing products that meet increas-
ingly stringent environmental
standards while supporting the
automation of manufacturing
worldwide.

industrial materials,

Consumer brands are fol-
lowing a similar path. BCL

«Qur strengthis
our management
system and
quality control
system. All of
the processes
are managed in-

«The U.S. market is huge,
and we want to take a big
step forward.»

KAZUSHIGE OMURA
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featured in this report demonstrate how that
vision is already taking shape. Across manu-
facturing, healthcare, consumer brands and
technology, they are proving that solutions
developed in Japan can create value well be-
yond its borders, strengthening the country’s
position as an increasingly important partner
in the global economy.

Why Japan, Why Now

Japan’s next chapter is not being written
by a single industry or a handful of high-pro-
file corporations. It is emerging across ad-
vanced manufacturing, healthcare, consumer
products and life sciences, where companies
are applying decades of accumulated expertise
to the challenges shaping the global economy.

Toyo Tanso is supplying the advanced
materials behind semiconductor manufac-
turing and next-generation energy systems.
Towa Corporation is redefining
industrial safety through sus-
tainable technologies designed
for an increasingly automat-
ed world. Kanamic Network
is helping healthcare systems
become more efficient, while
JP Holdings is investing in the
education of future genera-
tions. CellSeed is bringing Jap-
anese regenerative medicine to
the global stage, reflecting the

Company is building its pres- house.» country’s growing role in bio-

ence across North America technology.

through major retail and digital At the same time, Japan’s
. . MASAYA TAKEUCHI .

channels, while Kanefuku is ex- consumer sector is demon-

panding its overseas distribution network to
introduce more consumers to Japanese food
culture. Oizumi Foods continues to pursue
trusted international partnerships as it grows
its restaurant portfolio abroad, and JINS is
working toward its ambition of becoming a
truly global eyewear brand.

Healthcare and life sciences are also be-
coming increasingly international. Kanamic
Network is using Japan’s experience in digital
healthcare to support overseas markets facing
similar demographic pressures, while CellSeed
is seeking collaborations with pharmaceutical
companies, hospitals and research institutions
to accelerate the global adoption of regenera-
tive medicine technologies.

Prime Minister Sanae Takaichi has repeat-
edly emphasized that stronger growth will
depend on innovation, investment and in-
ternational competitiveness. The companies

strating that quality and authenticity remain
powerful competitive advantages. JINS, Kura
Sushi, Oizumi Foods, BCL and Kanefuku are
expanding internationally by exporting prod-
ucts, experiences and brands rooted in Jap-
anese craftsmanship, hospitality and inno-
vation. Meanwhile, Raysum is creating new
forms of value by combining real estate with
healthcare, hospitality and community-build-
ing, illustrating how traditional industries are
also evolving.

For investors, the opportunity lies not only
in individual companies but in the ecosystem
they represent—one built on quality, resilience
and continuous innovation. As global demand
grows for reliable partners capable of solv-
ing increasingly complex challenges, Japan is
quietly reaffirming its position as one of the
world’s most sophisticated and forward-look-
ing economies. ®
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A Recipe for Reinvention

Kura Sushi Inc. has spent nearly five decades transforming what was once a simple sushi takeout business into one of Japan’s most
recognizable and inventive restaurant brands, building a global dining platform around technology, discipline and creativity.

hen Kunihiko Tanaka

founded the business

in 1977, the company

began as a modest take-
out sushi shop before evolving into a
kaiten-sushi concept that would help
redefine Japan’s casual dining sec-
tor. Today, Kura Sushi operates hundreds of
restaurants across Japan, the United States
and Taiwan, and has grown into one of the
largest conveyor-belt sushi chains in the
world. The business was founded in 1977 and
remains led by Tanaka as president and repre-
sentative director.

Innovation at the Core

Few restaurant operators have pursued
innovation with the same intensity as Kura
Sushi. While many competitors eventually
replicated the conveyor-belt concept, Kura
Sushi continued refining its model rather
than standing still. That relentless focus on
improvement has become central to the com-
pany’s identity. “We continued our innova-
tions,” said Tanaka. “We have 74 patents.”

Innovation at Kura Sushi extends beyond
operational efficiency. The company has de-
veloped numerous proprietary technologies
and customer-facing concepts that merge
hospitality with entertainment, including its
famous Bikkura Pon prize game system and
patented plate-reward mechanisms, trans-
forming a routine meal into an interactive
family experience.

“Creativity,” Tanaka said, when asked to
define the company’s identity. “Creativity is
the base.”

That philosophy has helped Kura Sushi
carve out a distinctive market position in an
industry where differentiation can be diffi-
cult. Rather than competing solely on price
or menu, the company has built a broader
experiential model, one that combines food,
automation and entertainment into a unified
brand proposition.

Scaling the Concept

Operational evolution has been equally
important to Kura Sushi’s rise.
Early stores featured -circular
counters with chefs positioned
in the center while customers
sat around them, a format that
reflected traditional sushi din-
ing but limited scalability. A later
shift toward box-seat restaurant
layouts dramatically improved
throughput and efficiency. “We
changed to the box seat style
shop,” Tanaka said. “Then we expanded our
business. The size of the shop has tripled.”

That redesign allowed Kura Sushi to stan-
dardize store formats, improve customer ca-
pacity and create a more scalable national
expansion model. It also helped position the
company for international growth by creating
a restaurant format that could be replicat-
ed consistently across markets. Today, Kura
Sushi operates about 700 locations globally
across Japan, North America and Asia.

base.»

Quality Without Compromise

Despite the scale of the operation, Kura
Sushi insists that growth must never come at
the expense of quality. The company’s inter-
nal philosophy is rooted in maintaining food
standards that exceed typical expectations
for mass-market dining. “First priority is to
offer foods that prioritize people’s health”
Tanaka said. “We are always in pursuit of
natural taste.”

That commitment extends into daily
operations. While many chain restaurants
rely heavily on prepared ingredients, Kura
Sushi requires each location to prepare cer-
tain elements fresh every morning. “For ex-
ample, soup stock,” Tanaka explained. “You
can easily use instant soup stock. But in

«We continued our
innovations. We have
72 patents.»

KUNIHIKO TANAKA
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«Creativity is the

KUNIHIKO TANAKA

Kura Sushi - Conveyor Belt System.

our company, every restaurant makes their
soup stock by themselves in the morning
using natural materials.”

The discipline applies at the executive lev-
el as well. New menu items are personally re-
viewed before launch. “When we release a new
item, I always taste first,” Tanaka said.

For Kura Sushi, those measures are not sim-
ply culinary decisions but reflections of a wider
corporate philosophy that prioritizes ethics and
integrity above commercial expediency. “Be-
fore business, humanism is most important,”
Tanaka said. That principle has become embed-
ded in the company’s culture, shaping not only
food quality but also employee behavior, ser-
vice standards and long-term decision-making.

Redefining Sushi
Culture

Kura Sushi has also chal-
lenged conventional percep-
tions of the sushi business itself.
Traditional sushi culture in Ja-
pan is often associated with rig-
id hierarchy, intimidating chefs
and formal dining etiquette.
Kura Sushi sought to make the
experience more approachable
and democratic. “In sushi restaurants, chefs are
strict, stern, and stubborn,” Tanaka said. “But
we make sushi chefs look like ordinary people,
smiling, wearing suits, wearing neckties.”

By softening the image of sushi prepara-
tion and creating a more welcoming atmo-
sphere, Kura Sushi broadened the category’s
appeal beyond traditional audiences. The re-
sult has been a model that preserves culinary
seriousness while making the experience ac-
cessible to younger diners, families and inter-
national consumers unfamiliar with Japan’s
traditional sushi etiquette.

Financial Discipline and Public
Markets

Kura Sushi’s expansion has been support-
ed by a notably conservative financial struc-
ture. The company is publicly listed in Japan,
while affiliated listed entities also operate in
the United States and Taiwan, giving inves-
tors exposure across multiple markets. Tana-
ka views listing not simply as a financing tool
but as a strategic discipline. “Listing is a must
item for our business strategy,” he said.

That strategy has underpinned what Tana-
ka describes as exceptionally cautious finan-
cial management. According to him, Kura Su-
shi’s only debt is approximately $6.7 million,
and sits solely within its Taiwan operation.
“We don’t have any debt in Japan or the U.S.,”
Tanaka said.

That balance-sheet strength has allowed
the company to fund expansion while main-
taining resilience in a volatile consumer envi-
ronment. It also aligns with Tanaka’s belief that
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public listings create accountability and pro-
vide employees with ownership opportunities.

Global Growth Ahead

International expansion now represents
the company’s next major priority. Kura Su-
shi already has an established footprint in the
United States and Taiwan, and Tanaka sees
significant room for further overseas develop-
ment. “I'd like to open many shops overseas,”
he said. “But I want to keep the quality.”

Rather than pursuing growth blindly,
Kura Sushi appears focused on controlled ex-
pansion that preserves the standards under-
pinning its domestic reputation. That careful
approach reflects management’s awareness
that maintaining brand consistency will be
critical as the business enters
increasingly competitive inter-
national markets.

Partnerships are expected to
play a role in that strategy. Kura
Sushi has expressed openness
to working with restaurant op-
erators and real estate owners
seeking to revitalize underper-
forming hospitality assets. “We
can offer our technology, our
quality, our games,” Tanaka said.
“We can activate the business by
our partnership.” That opens
the door to multiple partnership
structures, from joint ventures and operational
collaborations to restaurant conversions and
strategic acquisitions.

Built for Speed

While Japanese businesses are sometimes
perceived internationally as slow-moving and
consensus-driven, Kura Sushi positions it-
self differently. Speed of decision-making is
viewed internally as a competitive advantage.

«First priority is
to offer foods that
prioritize people’'s
health, we are
always in pursuit
of natural taste.»

KUNIHIKO TANAKA

«Before business, humanism is
most important.»

KUNIHIKO TANAKA

“We make quick decisions,” Tanaka said. “I do
everything fast.”

That entrepreneurial decisiveness has
arguably been a key factor in the company’s
ability to scale, innovate and stay ahead of
competitors over decades of industry change.

Looking Forward

As Japan seeks to reassert itself on the
global business stage, Kura Sushi reflects
many of the characteristics in-
ternational investors increas-
ingly look for in Japanese
corporates: disciplined man-
agement, technological inno-
vation, strong governance and
a differentiated global propo-

sition.
Yet beyond the patents,
automation and  financial

strength, Kura Sushi’s greatest
strength may be the philoso-
phy underpinning its growth.
The company has succeeded by
marrying modern operational
innovation with traditional Japanese values
of hospitality, discipline and respect.

That mindset has helped Kura Sushi trans-
form conveyor-belt sushi from a novelty into
a scalable, internationally exportable dining
platform. And with further overseas expan-
sion on the horizon, the company appears
well positioned to continue exporting not just
Japanese food, but a distinctly Japanese ap-
proach to business itself.®
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A Strategic Reinvention

Founded in 1988 as a general trading business,
the company’s defining moment came in 2001
with a decisive pivot toward eyewear. That shift
marked the start of a focused strategy to transform
a category that had remained largely unchanged.

By narrowing its focus, the company unlocked the
ability to rethink the entire value chain. Over the past 25
years, that decision has positioned the business as a cat-
egory disruptor in a traditionally conservative industry:

“We started as a general merchandise compa-
ny, but everything changed when we focused on
eyewear,” said Founder and Group CEO Hitoshi
Tanaka. “That decision defined who we are today.”

Making Eyewear Accessible

At the heart of the company’s success lies a sim-
ple but powerful idea: combining affordability; speed,
and design to make eyewear accessible to everyone.

Historically, eyewear was treated as a semi-luxu-
ry medical product. Prices averaged around ¥30,000,
and customers often faced waiting times of up to a
week after an eye test before receiving their eyewear.
The process was slow; costly; and transactional.

JINS challenged that model head-on. By intro-
ducing a streamlined retail approach, it reduced
prices to around ¥6,600 while significantly acceler-
ating delivery times to as little as 30 minutes. This
shift not only lowered barriers to entry but also
changed consumer behavior. “What we achieved
was making eyewear a common item,” Tanaka
said. “Before, they were expensive and took time.
Now people can buy them more casually.”

This speed is enabled by a highly optimized
in-store system. Customers can begin by selecting
frames or scanning a QR code, after which staff guide
them through a wide range of lens options tailored to
their needs. Once the order is confirmed, lenses are
processed on-site, allowing customers to collect their
finished eyewear—often from an in-store pickup sys-
tem—within approximately 30 minutes.

Beyond speed and pricing, the company differen-
tiates itself through continuous product innovation.
Signature developments such as Airframe—light-
weight, flexible frames designed for comfort—along-
side JINS 360° and JINS HOME, reflect a focus on
functionality; lifestyle integration, and user experi-
ence. A broad variety of lens options further enhanc-
es customization, enabling customers to choose solu-
tions that match both vision needs and daily usage.

By removing both cost and time barriers, the
company fundamentally reshaped how customers
engage with eyewear. This transformation turned
eyewear into an everyday product.

Reinventing the Retail Model

The company’s impact goes beyond pricing.
Its model integrates design, manufacturing, and
retail into a cohesive system that prioritizes speed,
quality, and customer experience—effectively pio-
neering a SPA (Specialty store retailer of Private
label Apparel) model within the eyewear industry.

By applying this approach to eyewear, the
company has been able to control the entire val-
ue chain, from product development to point of
sale, ensuring both cost efficiency and consistent
quality across all touchpoints. This integration
also supports rapid product innovation, allowing
new technologies and designs to be developed and
brought to market efficiently.

Simplified product offerings and optimized in-
store processes have created a retail environment
where customers can select frames, complete eye
tests, and receive finished eyewear within a re-
markably short timeframe.

From Tokyo to the World
With a strong domestic foundation, the com-
pany has turned its attention outward. Today, it

Japan

Redefining Eyewear for a
Global Consumer Era

JINS has transformed from a general merchandise retailer into a pioneering force in eyewear,

reshaping how the category is priced, delivered, and experienced.

operates approximately 850 stores across eight
regions, with around 570 locations in Japan alone.

This distribution underscores the next phase of
growth: international markets represent the compa-
ny’s most significant expansion opportunity. “There
is still a lot of space for us to grow internationally;”
Tanaka said. “That is where our future lies.”

The opening of the global flagship store in
Tokyo’s Ginza district underscores the brand’s
maturity at home, while international locations
signal its ambition abroad. Notably, a store in
Los Angeles’ Abbot Kinney—opened in January
2025—demonstrates how the concept translates
into global lifestyle markets.

This move into globally influential retail des-
tinations highlights the brand’s confidence in
competing beyond its home market, not only on
price and efficiency, but also on design and cultur-
al relevance. Positioned under the banner “From
Tokyo,” the company leverages its Japanese origin
as a mark of quality and authenticity, resonating
strongly with international consumers.

Building a Global Category Leader

Unlike apparel, which boasts globally recog-
nized brands operating seamlessly across conti-
nents, eyewear remains fragmented. Few compa-
nies have successfully established a truly global
presence. Crucially, no single brand has yet emerged
to define the category at an international level.

This gap represents a significant strategic
opportunity.

“In fashion, you see the same brands everywhere
in the world,” Tanaka noted. “But in eyewear, there is
no global brand yet. We want to become that.”

The ambition is not simply to expand inter-
nationally; but to establish a new global standard
in eyewear. By exporting a proven and scalable
business model, the company is positioning itself
to lead a category that remains structurally open.

Its ability to combine operational consisten-
cy with local market adaptability will be key to
achieving this goal.

A Brand Built on Values

Underlying the company’s commercial strategy
is a clearly defined corporate vision: “Magnify Life.”
This vision is supported by three core attitudes—Pro-
gressive, Inspiring, and Honest—which guide both
product development and organizational culture.

“Honesty is especially important to us,” Tanaka
said. “It is something you don'’t often see emphasized
as a corporate value, but it is central to who we are.”

While innovation and inspiration drive
growth, it is this emphasis on honesty that sets the

Abbot Kinney store 1227 Abhot Kinney Blvd. Venice, CA 90291. Photo by DaiciAno
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«We didn't just lower prices.
We changed the way the whole
process works.»

HITOSHI TANAKA

brand apart. In an industry often driven by pricing
and trends, trust becomes a long-term competitive
advantage rather than a secondary attribute.

This philosophy reflects a broader foundation
rooted in Japanese business culture, where credi-
bility and consistency are built over time.

Partnerships for Growth

As the company expands globally, partnerships
will play an increasingly important role. While no
single model is prescribed, the approach is defined
by flexibility and mutual benefit.

“We are open to partnerships,” Tanaka said. “But
it depends on what both sides can bring. The goal is
to use each other’s strengths to grow together.”

Rather than pursuing partnerships for scale
alone, the focus is on strategic alignment—com-
bining complementary capabilities to accelerate
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growth in new markets. This openness extends
across different forms of collaboration, from mar-
ket entry strategies to technological development.

By maintaining a flexible partnership model,
the company is able to adapt to diverse market
conditions while preserving the integrity of its
core business model. The underlying philosophy
remains consistent: sustainable growth is built
through shared value creation.

For potential partners, the company offers
a combination of proven retail expertise, strong
brand identity, and scalable systems. In return, it
seeks local knowledge, complementary capabilities,
and a shared commitment to long-term success.

An Investment Case with Global Upside
For investors, the company presents a com-
pelling growth narrative. Its domestic success pro-
vides a stable foundation, while its international
expansion offers significant upside.

“The most attractive aspect is our room for
growth,” Tanaka said. “We have established ourselves
in Japan, but globally there is still a lot to achieve.”

With a proven model in its home market and
significant whitespace internationally, the compa-
ny is positioned for scalable expansion. The global
eyewear market remains highly fragmented, with
no single dominant brand emerging at an interna-
tional level. This structural gap creates a clear op-
portunity for a player capable of combining scale,
efficiency, and brand consistency.

As new stores open across key markets, the
company is well positioned to capture rising de-
mand for accessible, well-designed eyewear. Its
vertically integrated model further supports this
expansion, enabling consistent execution across
regions while maintaining cost discipline.

In an environment where decision-making
speed can determine success, the company bene-
fits from its ownership structure. As a family-led
business, it retains the agility often associated with
entrepreneurial ventures.

“One advantage of being an owner-led compa-
ny is that we can make decisions quickly;,” Tanaka
said. “That has been key to our growth.” ®
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Japan

From Recovery to Reinvention

Raysum has built its reputation in Japan by turning overlooked real estate into higher-value assets and, increasingly, by using
property as a platform for healthcare, hospitality and community-led investment.

A Pioneer’s Advantage

Few real estate stories in Japan begin with a
seemingly insurmountable challenge. Raysum’s
does. In its early years, the company made its
name by stepping into one of the market’s hard-
est corners: troubled assets tied to non-perform-
ing loans. At a time when much of corporate
Japan was still working through the aftershocks
of the financial crisis, Raysum saw opportunity
where others saw complication.

That model demanded more than financial
engineering. It required legal precision, patient ne-
gotiation and a willingness to work through layers
of contractual and tenant issues that often made
repositioning difficult. “Our job was to bring mi-
nus to zero,” said Tsuyoshi Komachi, president of
Raysum. “That is what we did in the first decade.”

From Correction to Creation

The company’s next stage has been defined
by a subtle but important shift. If the first chap-
ter was about restoring broken
value, the second is about cre-
ating new value from a stable
base. “Before, we moved as-
sets from minus three to zero,”
Komachi said. “Now we move
them from zero to plus three.”

That distinction helps explain
why Raysum stands apart in a
crowded real estate market. Con-
ventional development can easily
become commoditized, especially
in a mature economy such as Ja-
pan’s, where land use often fol-
lows familiar formulas. Raysum’s
approach is more interpretive. An
office building can become a kindergarten, and
a fitness gym can become the office and studio
of a major television station. A property’s highest
value is not always its current use, or even its his-
torical use, but its future relevance.

This is where Raysum’s planning discipline
becomes a competitive edge. Rather than treat-
ing a site as a fixed product, the company de-
velops multiple scenarios around it. In a heav-
ily regulated market, that requires an unusual
command of law, design and execution. It also
demands a mindset that looks forward rather
than backward. “The past is only a reference

three.»

«0ur job was to bring minus to
zero.That is what we did in the
first decade.»

TSUYOSHI KOMACHI

«Before, we
moved assets
from minus three
to zero. Now

we move them
from zero to plus

TSUYOSHI KOMACHI

TSUYOSHI

KOMACHI
PRESIDENT
OF RAYSUM

point,” Komachi said. “We look at the present
from the perspective of the future.”

Beyond Bricks and Mortar

That future-facing mindset is pushing Ray-
sum beyond the limits of traditional real estate.
Increasingly, the company talks about proper-
ty as hardware and the services, expertise and
communities built around it as software. The
hardware matters, but the software determines
how valuable it ultimately becomes.

That idea can be seen in Raysum’s work in
healthcare. Rather than treating a medical facility
as just another real estate asset, the company has
sought to build platforms around specialist net-
works and premium patient experience. In one ex-
ample, it developed facilities around doctors with
strong reputations in highly specialized fields. The
value proposition is not simply the building itself,
but access to expertise and a referral framework
built around the best practitioner for a given con-
dition rather than the nearest insti-
tution.

The same logic applies to hos-
pitality and lifestyle. In each case,
real estate becomes the contain-
er for something more enduring:
trust, quality, access and communi-
ty. For Raysum, that is where pre-
mium value is created. “Real estate
is hardware,” Komachi said. “The
software is what defines the value.”

Authenticity as an Asset

If there is one word that ties
Raysum’s different businesses to-
gether, it is authenticity. In Koma-
chi’s telling, authenticity is not a branding exer-
cise. It is the foundation of durability.

That thinking runs through the company’s ven-
tures beyond core development. In food, Raysum
operates a bakery business built around French
technique and direct sourcing. In hospitality; it is de-
veloping premium experiences rooted in Japanese
craftsmanship and local identity rather than gener-
ic luxury. In healthcare, it is trying to align medical
real estate with practitioners whose reputations carry
genuine weight. In every case, the goal is the same:
create products that can sustain premium value over
time because they are difficult to replicate.

That emphasis also shapes Raysum’s push into
ultra-luxury housing. Komachi argues that Japan
has long produced many high-quality homes, but
relatively few truly distinctive residences for global
ultra-high-net-worth buyers. Raysum is trying to fill
that gap with bespoke homes and penthouses aimed
at international clients seeking something more in-
dividual than standardized luxury. “There was no
house in Japan that met that level,” Komachi said.

A Community Model for Capital

What gives Raysum’s strategy its broad-
er significance is the way it connects assets to
networks. The company is not positioning itself
simply as a seller of property. It is trying to cre-
ate investable communities.

That concept appears repeatedly in Komachi’s
vision for the future. A hospital can be more than
a building if it links patients, doctors and owners
into a trusted ecosystem. A luxury residence can
be more than a home if it becomes an entry point
into Japanese design, service and lifestyle.

That also makes the company more legible to
overseas partners. For foreign investors looking at
Japan, the appeal is not simply yield or stability. It
is the chance to participate in projects shaped by
deep local knowledge and strong curation.

Challenging Old Assumptions

That international ambition comes with a
practical question: can Japanese companies move
fast enough? For many foreign ex-
ecutives, slow decision-making re-
mains one of the most persistent
concerns about doing business in
the country.

Raysum wants to present it-
self as the counterexample. “We
are very fast,” Komachi said. The
company’s leadership, he argued,
remains close to projects and
makes decisions on the ground
rather than through endless lay-
ers of review. That operational
style matters in a market where
timing, conviction and flexibility
can determine whether a complex deal succeeds.

That may be why Komachi sees Japan’s un-
derstated approach not as a weakness, but as a
strength that is often overlooked by internation-
al investors. “We do not try to make ourselves
look bigger than we are,” he said. “We show our-
selves as we are.”

future.»

An Investment Case Rooted in Trust

Raysum has built its track record by tackling
complex, distressed assets that others have avoid-
ed, unlocking value through rights restructuring
and regeneration. That capability is grounded
in expertise across legal, construction and op-
erational disciplines, as well as the resilience to
navigate difficult projects. By challenging conven-
tion and anticipating future needs, the company
has also contributed to addressing broader social
issues. “Based on what we have built up so far,
we believe we can steadily work towards building
communities centered on authentic real estate,”
said Tsuyoshi Komachi. Raysum is now advanc-
ing towards international partnerships and plat-

«The pastis only
areference point.
We look at the
present from the
perspective of the

TSUYOSHI KOMACHI

«Real estate is hardware.
The software is what defines
the value.»

TSUYOSHI KOMACHI

form-based models, creating value that extends
beyond individual properties.

Yet the value created extends beyond finan-
cial returns. In Kyoto, a 125-year-old heritage
property has been transformed into a living
space where guests can experience the city as
residents. In Tokyo, a world-class surgical facili-
ty has been developed as a managed real estate
asset, enabling a leading specialist to expand
access to advanced care. On the Osezaki pen-
insula, a natural landscape is being reimagined
into a destination designed to be preserved and
experienced by future generations. In each case,
real estate becomes the platform through which
human connections are strength-
ened, and the intrinsic value of
place is sustained over time.

The community model begins
with a single asset but expands
as trust and shared purpose take
hold among those connected to
it. Over time, that network deep-
ens and grows. The proposition
rests not only on safety or techni-
cal excellence, but on the depth
of trust that links people and
places across generations.

Raysum is now entering a new
phase, focused on building plat-
forms grounded in that trust and forming long-term
partnerships with international investors seeking
more than conventional real estate exposure.

A Name for What Comes Next
As this reinvention accelerates, Raysum itself
is entering a new chapter. On August 1, 2026, the
company will change its name to Nexray Co., Ltd.
The name is changing. What it stands for is
not. Raysum has built its work on engaging hon-
estly with each property, and with each client,
to uncover and cultivate the true value an asset
holds. Changing its name is a decision to protect
that approach and carry it into the next era.
The new name carries two meanings. Nexus:
passing on the knowledge and trust the company
has built, to colleagues, to clients, and into the
future, rather than holding it in any one person’s
hands. Ray: shining light on possibilities not yet
seen, and drawing out new value from them.
The name is changing. What the company
stands for is not. With that same conviction,
Nexray begins its next step forward. ®
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A New Chapter in Early Education

JP Holdings is expanding beyond its position as Japan’s leading childcare provider, using its newly launched international school
initiative to redefine how early education supports global readiness.

Scaling a National Leader

Built over more than three decades, JP Hold-
ings has established itself as the clear leader in
Japan’s childcare sector. With 357 facilities na-
tionwide, serving around 30,000 children and
supported by approximately 7,000 staff, its op-
erational scale is unmatched. A significant gap
separates it from competitors, both in reach and
performance, reinforcing its role as a key pillar of
the country’s childcare infrastructure.

This leadership position has not been achieved
through scale alone. A consistent focus on qual-
ity and development has shaped the company’s
growth trajectory. Rather than offering basic su-
pervision, JP Holdings integrates programs such
as English, music, gymnastics, and dance into its
services at its own cost. “Our primary focus is the
benefit of children,” said President Tohru Sakai.
“Business growth and earnings matter, but what
matters most is what creates value for children.”

Addressing a Structural Need

The company’s expansion is closely tied to a
structural gap within Japan’s education system.
While access to nursery schools has improved,
after-school care remains undersupplied. In the
Tokyo metropolitan area alone, thousands of chil-
dren are unable to secure places, creating pres-
sure on working families.

This shortage extends beyond childcare,
affecting workforce participation and eco-
nomic productivity. “If children cannot enter
after-school care, parents may have to reduce

JP Holdings Interﬂqﬂonal School. g\
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work,” Sakai noted. Addressing this imbalance
has become central to JP Holdings’ strategy,
positioning the company not only as a service
provider but as a contributor to broader social
and economic stability.

From Supervision to Development

Improving access is only part of the solu-
tion. The company is equally focused on
enhancing the quality of after-school care,
shifting the model from simple supervision to

TOHRU SAKAI
PRESIDENT
AND CEO OF
JP HOLDINGS

«Our primary focus is the
benefit of children. Business
growth and earnings matter,
but what matters most is what
creates value for children.»

TOHRU SAKAI

structured development. Traditional formats
have often provided limited engagement, but
JP Holdings is working to create environments
where children can explore interests, discover
potential career paths, and build confidence.

“We want children to broaden their perspec-
tives while they are still young,” Sakai said. By
introducing varied activities and exposure to
different fields, the company aims to foster curi-
osity and motivation, helping children develop a
clearer sense of direction for the future.

Expanding into International Education

This philosophy now underpins the com-
pany’s move into international education.
The launch of its international school rep-
resents a strategic evolution, extending its
child development model into a more global-
ly focused framework.

English-language education plays a central
role in this expansion. “English is a key for chil-
dren’s future,” Sakai explained, highlighting
its importance in enabling communication and
global understanding. The model also reflects
an effort to combine educational strengths: Ja-
pan’s emphasis on discipline and structure with
more individual-driven, exploratory approach-
es common in Western systems.

By integrating these elements, the compa-
ny aims to create a balanced learning environ-
ment that prepares students for both local and
global contexts.

A Platform for Collaboration

The international school initiative also
opens the door to new forms of collaboration.
JP Holdings has expressed a clear interest in
working with global partners to enhance its of-
fering, whether through foreign educators, new
technologies, or curriculum development.

“If there is an opportunity to bring in for-
eign teachers or new technology, we are open,”
Sakai said. Such partnerships are seen as essen-
tial to expanding children’s perspectives and
strengthening the company’s international po-
sitioning. Previous overseas experience, includ-
ing operations in Southeast Asia, has informed
this outward-looking approach.

Growth with Purpose

Financially, the company maintains a strong
position, reporting operating margins well above
industry averages. However, profitability is
framed as a result of its approach rather than its
primary goal. “If we removed these programs, we
could make more profit, but that would not be
good for children,” Sakai said.

As Japan continues to adapt to demo-
graphic challenges and evolving education-
al needs, JP Holdings is positioning itself at
the intersection of childcare, education, and
global engagement. Its expansion into inter-
national schooling reflects both a response to
immediate demand and a long-term vision for
developing globally minded talent.

Looking ahead, the company sees continued
opportunity in expanding access, enhancing qual-
ity, and deepening international collaboration.
“We want to support the future of children by giv-
ing them a wider view of the world,” Sakai said.®

From Japan to the World:
Solving the Eldercare Crisis
with Cloud Technology

Kanamic Network is positioning its cloud-based healthcare platform as a critical solution to
Japan’s demographic shift while building a model with global relevance.

Structural Demand Driving Growth

Rising longevity is reshaping Japan’s eco-
nomic and social landscape. As the world’s fast-
est-aging society, the country faces a widening
imbalance between those requiring care and
those able to provide it. By 2025, the largest
generation will enter the 75-and-over category,
a threshold where care needs accelerate sharply.
Within a decade, a significant share of the pop-
ulation over 80 is expected to require support,
placing sustained pressure on healthcare sys-
tems and public finances.

This structural demand is already reflected
in market size. Combined medical and long-term
care expenditure is projected to reach approx-
imately ¥67 trillion (around $432 billion), with
further expansion expected in the years ahead.
Yet workforce constraints are tightening, as the
number of caregivers, nurses and medical pro-
fessionals struggles to keep pace. “The biggest
challenge is the aging population. The number
of people supporting society is declining, while

those needing support continues to rise,” said Ta-
kuma Yamamoto, president of Kanamic Network.

Efficiency as a Competitive Edge

Against this backdrop, Kanamic Network
has built its strategy around efficiency. Found-
ed in 2000, at the outset of Japan’s long-term
care insurance system, the company identified
early the need for a shared digital infrastructure
connecting medical and caregiving profession-
als. That first-mover advantage remains central
today:. Its platform enables real-time information
sharing, coordination of care, and—critically—
the reduction of administrative workloads that
consume valuable time.

The impact is measurable. Internal bench-
marks point to productivity gains of between 1.2
and 1.5 times per professional. By shifting time
away from paperwork and toward patient-facing
activities, capacity can expand without requiring
proportional increases in staffing. “By reducing
administrative burden, time can be redirected to
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Japanese and Singaporean Government Guests and partners gather at the May 22 press
conference held in Singapore to announce a new co-creation pilot MOU, a vital stepping stone
for the company’s growth in Asia.

direct care. If someone who supported 10 peo-
ple can support 12 or 13, the system can absorb
the increase,” Yamamoto said.

Scaling Innovation Through Technology

This focus on productivity is increasingly
supported by advanced technologies. The com-
pany is investing in artificial intelligence, auto-
mation, and robotics to further streamline care
delivery. As the demographic curve steepens to-
ward 2031 and beyond, these innovations are
expected to play a central role in sustaining sys-
tem capacity. The objective is not only efficiency,
but resilience—ensuring that rising demand can
be met despite structural labor shortages.

Japan serves as a proving ground for this
model. The intensity of its demographic pressures
creates a high-validation environment for solu-
tions that can later be deployed internationally.

Expanding Across Borders

Expansion is already underway. As part
of a broader Japan-Singapore strategic part-
nership, Kanamic Network is collaborating
with leading care providers on localized im-
plementations of its platform. Specifically,
the company has launched a co-creation pilot
with prominent local eldercare and commu-
nity health organizations. Supported by these

Make caregiving easier

with A| that feels like magic.

TAKUMA

YAMAMOTO
PRESIDENT
& CEO OF
KANAMIC
NETWORK

public-sector initiatives, this pilot serves as a
vital stepping stone. Across ASEAN markets,
similar demographic trends are beginning to
emerge, creating demand for scalable digital
healthcare infrastructure.

At the same time, the company is strength-
ening its research base through academic part-
nerships, including collaborations with leading
universities in Japan and the United States.
These initiatives are designed to accelerate inno-
vation while facilitating cross-border knowledge
exchange, positioning the platform for broader
global adoption.

A Predictable Investment Case

For investors, the appeal lies in both growth
and predictability. The company has delivered
consistent double-digit expansion since its pub-
lic listing, underpinned by a sector driven not
by cyclical trends but by long-term demograph-
ic certainty. As populations age across Asia and
beyond, demand for efficient care solutions is
expected to rise steadily. “Our business is not
influenced by trends. It is based on healthcare,
which is a universal need,” Yamamoto said.

Looking Ahead

The convergence of demographic pressure,
digital transformation, and international expan-
sion places Kanamic Network at the intersection
of one of the most significant structural shifts of
the coming decades. If solutions developed in Ja-
pan can be successfully scaled abroad, the com-

pany’s platform may evolve from

a domestic necessity into a global
standard. “If Japan can overcome

JPX this challenge, the solutions de-
P%{(IV\QE veloped here can be applied
3939 worldwide,” Yamamoto said. ¥
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Japan

A Recipe for
Expansion

Oizumi has grown from a family-owned supermarket business
into one of Japan’s leading restaurant operators, combining
entrepreneurial ambition with the precision and quality standards
that have become synonymous with Japanese hospitality.

Y ounded in 1982 by the father of
President & CEO Kenji Oizumi,
the company’s journey began
in food retail before shifting
its focus to the restaurant industry. The
move into izakaya-style dining during the 1990s
proved transformative, creating the platform for
decades of expansion and diversification.

After joining the family business, Oizu-
mi helped accelerate the growth of its orig-
inal restaurant concept, Kuimonoya Wan.
The brand became the company’s first major
growth engine, expanding to approximately
100 stores over about eight years and estab-
lishing the operational foundation for the next
stage of development.

That success later paved the way for a multi-
brand strategy. Building on the discipline and
experience gained through Kuimonoya Wan,
Oizumi diversified into a wider portfolio of
restaurant concepts spanning Japanese, Italian,

KENJI OIZUMI
PRESIDENT &
CEO OF OIZuMI

«Attention to every
single detail.»

KENJI OIZUMI
Chinese and American-style dining. Today, the

company operates more than 320 restaurants
across Japan and manages around 50 brands.

Quality Without Compromise

Rapid growth has never come at the expense
of quality. The company’s identity is built on
maintaining direct control over its operations,
from ingredient sourcing to food preparation
and service standards.

“Attention to every single detail” remains the
defining principle behind the business, said Oi-
zumi. That commitment extends throughout the
supply chain, including close relationships with
producers and strict oversight of the products
served to customers.

The emphasis on quality explains why the
company has approached franchising cau-
tiously. Maintaining consistency across hun-
dreds of locations requires rigorous opera-
tional discipline and a culture that prioritises
craftsmanship over convenience. For Oizumi,
the dining experience begins long before food
reaches the table.

“Quality starts with the ingredients,” Oizumi
said, highlighting the contribution of Japanese
farmers, fisheries and producers whose dedica-
tion underpins the country’s reputation for culi-
nary excellence.

Looking Beyond Japan

As Japan faces labour shortages and de-
mographic challenges, international expansion
has become an increasingly important part of
the company’s long-term strategy. Oizumi has
already established a presence in Vietnam and
sees overseas markets as a natural next step in
its development.

The company is actively seeking partners
who share its commitment to quality and sus-
tainable growth. Joint ventures, strategic alli-
ances, franchising opportunities and acquisi-
tions all remain on the table, provided they are
built on trust and aligned objectives.

“Expansion overseas becomes a natural
flow,” Oizumi said. “It is important to have a loy-
al and trustworthy partner rather than trying to
manage everything from a distance.”

That philosophy reflects a broader con-
fidence in Japanese business culture. Pre-
cision, consistency and devotion to quality
have helped make Japanese hospitality ad-
mired worldwide, and Oizumi believes those
values provide a strong foundation for inter-
national collaboration.

With more than four decades of experi-
ence, a portfolio of recognised brands and
a clear ambition to grow beyond Japan,
Oizumi is entering its next chapter from a
position of strength. As global consumers
increasingly seek authentic dining experi-
ences, the company is looking to export not
only restaurant concepts but also the quali-
ty-driven philosophy that has fuelled its suc-
cess for over 40 years. B

«Expansion overseas
becomes a natural flow. It

is important to have a loyal
and trustworthy partner
rather than trying to manage
everything from a distance.»

KENJI OIZUMI
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A Quiet Challenger Eyes a
Global Breakthrough

BCL Company is building on a run of record profits to expand beyond Japan, using product innovation
and a sharpened international strategy to compete in the world’s most lucrative beauty markets.

Momentum at Home, Pressure to Scale
BCL Company’s recent growth tells a story of
quiet momentum in Japan’s competitive beauty
market. Known for its fast-moving skincare and
cosmetics lines, the company has steadily built scale
over the past few years. Fiscal year 2025, ending
March 31, 2026, marked a third consecutive year
of record-high profits, with the business now 1.5
times larger than it was three years ago. That per-
formance is driven largely by two core brands—Sa-
borino face masks and Kansosan skincare—which
together account for roughly 75% of total sales.
Behind that is a deliberately fast product cycle.
Around 200 new items are launched each year,
allowing the company to track shifting consumer
preferences and respond quickly. It is less about
blockbuster products than about constant renew-
al. “We want to respond to diversity, which is why
we launch 200 new products every year,” said Ka-
zushige Omura, Company Executive President.

A Post-Pandemic Pivot

The international story has changed more
abruptly. Before the pandemic, overseas sales
accounted for just 10% of the business, heavily
concentrated in China. That model faltered, and
recovery has taken a different direction.

Growth is now being driven by the United
States and Europe, where sales have increased
significantly over the past two years. The shift
reflects a more deliberate diversification strate-
gy—moving away from reliance on a single mar-
ket toward a broader, more resilient footprint.

Distribution has been the enabler. In the
United States, products are sold through Don
Quijote and Chinese supermarket channels.

Entering the World’s Largest Beauty
Market

The United States is central to the company’s
ambitions. It is the largest beauty market glob-
ally, but also one of the most competitive, with
Korean brands firmly established across both re-
tail and digital channels.

“The U.S. is the biggest market in the world,”
Omura said. “Korean cosmetics have a big pres-
ence, but Japanese cosmetics have a big oppor-
tunity, and we want to make a big difference.”

KAZUSHIGE
OMURA
EXECUTIVE
PRESIDENT
OF BCL
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The barriers are real.
Regulatory standards—
particularly in states such as California—are
stringent, and the risk of litigation adds complex-
ity. But the calculation is straightforward: the size

of the U.S. market makes it impossible to ignore.

Awareness: The Missing Piece
If distribution is improving, awareness is still
catching up. Brand recognition stands at around
50% in Japan but just 1% globally, underlining
how early the international push remains.
“For online growth, we need influencers and
a stronger social media presence,” Omura said.
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The strategy is intentionally dual-track.
Physical retail builds trust and visibility, es-
pecially in a category where consumers value
in-person experience. At the same time, digital
channels are essential for scale. Early moves in-
clude placing products in U.S. universities such
as UCLA, targeting younger consumers in every-
day purchasing environments.

Competition is particularly intense from Ko-
rean beauty brands, which have paired product
innovation with aggressive marketing and cultur-
al reach. Closing that gap will require sustained
investment in visibility as much as distribution.

Expanding the Definition of Beauty

While skincare remains the core, the com-
pany is expanding into adjacent categories.
Current priorities include “inner beauty” prod-
ucts such as supplements, alongside continued

«The U.S. is the biggest market
in the world. Korean cosmetics
have a big presence, but
Japanese cosmetics have a big
opportunity, and we want to
make a big difference.»

KAZUSHIGE OMURA

growth in makeup. A dedicated haircare line is
also planned, tapping into strong global demand
for Japanese hair products.

This points to a broader repositioning. The
ambition is to move beyond cosmetics and es-
tablish a lifestyle brand rooted in Japanese qual-
ity and sensibility. “We want to appeal not only
through cosmetics, but also through inner beauty,
haircare, and beauty equipment,” Omura said.

The “Made in Japan” label remains a valu-
able asset, associated globally with reliability
and craftsmanship. The challenge is translating
that perception into brand recognition at scale.

Speed as a Competitive Edge

Speed is becoming a defining feature of the
company’s approach. Japanese firms are often
seen as cautious and slow-moving, particularly
in global markets where timing matters.

The company is positioning itself differently.
“We make quick decisions, we take challenges,
and we also stop quickly,” Omura said.

Artificial intelligence supports that agility. In-
troduced across operations, it is used for data anal-
ysis and internal processes, improving efficiency
across teams. But decision-making remains firmly
human. “Al is not always correct, so humans must
make decisions at the end of the day,” he added.

A Long Runway for Growth

The contrast between domestic strength
and global recognition defines the opportu-
nity ahead. With just 1% awareness interna-
tionally, even incremental gains could trans-
late into significant growth.

The priorities are clear: deepen U.S. distri-
bution, build brand visibility, and continue ex-
panding the product range. The broader ambi-
tion is more demanding—establishing Japanese
beauty as a stronger force in markets where oth-
ers have already set the pace.

“The U.S. market is huge, and we want to
take a big step forward,” Omura said. ®
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Japan’s Clean Beauty
for a Global Aging Market

A Taste of
Growth

Willumina is leveraging decades of expertise in Japan’s
cosmetics sector to expand globally, offering high-quality
solutions rooted in the country’s trusted standards.

trading house before becoming in-

dependent, the company has built
a strong reputation as a trusted cosmet-
ics manufacturer. Its long-standing relation-
ship with Japan’s Co-op network—known for its
rigorous safety standards—has reinforced this
credibility, positioning the business as a reliable
provider of safe, high-quality products.

A clear focus on consumers aged 50 and above
has become a defining strength. Deep experience
serving this demographic informs product devel-
opment, enabling highly targeted solutions in a
segment that is rapidly expanding worldwide.
“We are pioneers and specialists in cosmetics for
the aging generation, backed by decades of ex-
pertise cultivated in Japan’s co-op market, known
for its rigorous quality standards,” said President
and CEO Shiona Yukimura.

Building on this foundation, Willumina is
accelerating its transition toward direct consum-
er engagement. E-commerce sales are growing
strongly, reducing reliance on traditional chan-
nels while allowing closer relationships with end
users. At the same time, following its expansion
in Taiwan, the company aims to scale its global
presence through a strategy that combines online
and offline distribution channels.

Partnerships are central to this next phase
of growth. While Japanese quality offers a
clear competitive edge, collaboration with lo-
cal distributors remains essential to navigating
overseas markets effectively. “By working with
strong local partners, we can accelerate market-
ing and distribution overseas,” said Yukimura.

Beyond commercial ambitions, the company
is also aligning with broader social priorities.
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It recently received an Excellence Award at the
Tokyo Women’s Empowerment Award from the
Tokyo Metropolitan Government, recognizing
efforts to address gender bias through corpo-
rate culture reforms and strengthened internal
systems. This reflects a wider commitment to
tackling demographic challenges through both
products and initiatives.

As aging societies expand across Asia, Eu-
rope and beyond, Willumina’s experience in
Japan offers a scalable model. ‘Japan has spent
decades building capabilities,” said Yukimura.
“Now is the time to use that strength and grow
together with global partners.” ®

Kanefuku has transformed a
regional seafood business into

a nationally recognized food
brand while positioning itself to
expand its sales and distribution
channels internationally.

es its roots to the marine products

trade, supplying raw and salted
roe products to manufacturers across
Japan. What began as a business focused on
seafood wholesaling and octopus processing has
evolved into one of the country’s most recogniz-
able names in mentaiko. Mentaiko, marketed

F ounded in 1971, the company trac-

internationally as “spicy caviar,” is a mildly spicy
pollock roe that originated in Fukuoka.

Growth came early. During the 1980s, the
company expanded overseas with manufacturing
operations in South Korea and China, helping
establish a global presence. Today, production is
concentrated in Japan, a decision that reflects its
commitment to quality and traceability. From raw
material procurement to processing, operations
are managed under a rigorous in-house system
designed to ensure consistency and food safety.

“Our strength is our management system and
quality control system,” said President Takeuchi.
“All of the processes are managed in-house.”

The company also places increasing empha-
sis on sustainability, producing goods using raw
materials certified under MSC standards.

Beyond manufacturing, Kanefuku has taken
a distinctive approach to brand development
through “Mentai Park,” a network of six themed
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attractions across Japan dedicated to promoting
the country’s iconic delicacy.

Combining exhibitions, factory displays,
family activities and food experiences, the parks
aim to introduce new generations of consumers
to mentaiko culture and expand its appeal far
beyond its traditional roots in Fukuoka.

International growth remains an important
focus for the company, with plans to further ex-
pand its overseas sales and distribution networks.
With established bases in Bangkok, Thailand,
and California in the United States, Kanefuku is
strengthening local sales channels and logistics
capabilities to build its presence in global mar-
kets. The company aims to deepen collaborative
partnerships with overseas businesses to enhance
distribution and market access, enabling it to
reach a broader range of consumers. ®

Driving the Next
Industrial Wave

80 Years of Innovation
in Hand Protection

Toyo Tanso is leveraging advanced graphite technologies,
semiconductor demand and emerging energy opportunities to
position itself at the center of the next phase of industrial growth.

As it approaches its 80th anniversary, Towa Corporation is combining
decades of expertise in protective equipment with a forward-
looking strategy focused on safety, sustainability, and automation.

"N\ lobal supply chains faced signifi-
cant disruption throughout 2025
as tariff uncertainty, shifting in-

vestment plans and changing trade pat-
terns affected industries worldwide. De-
spite the volatility, Toyo Tanso maintained solid
performance by relying on its diversified portfolio
and global manufacturing network.

The company benefited from steady demand
in key semiconductor segments while offsetting
weakness in parts of the power semiconductor
market. A global footprint of 13 production sites
helped customers adapt to changing supply-chain
requirements and reinforced the company’s resil-
ience during a period of uncertainty.

To strengthen its long-term competitiveness,
Toyo Tanso expanded its organizational capabilities
through new global strategy and supply-chain func-
tions. These initiatives improved coordination across
subsidiaries and enabled faster responses to market
shifts, production requirements and customer needs.
According to Chairman, President and CEO Naotaka
Kondo, the company used the slowdown in certain
markets to pursue new customers and applications,
particularly in semiconductor-related fields.

Semiconductors remain a major growth focus
for 2026. The company has completed evaluations
with new customers and is preparing to expand
into additional applications where advanced
graphite materials play a critical role in thermal
management, durability and process performance.
Close collaboration with leading semiconductor
equipment manufacturers continues to support in-
novation in next-generation chip production.

Beyond semiconductors, Toyo Tanso is ex-
panding its presence in the energy, medical and
aerospace sector. Growing investment in hydrogen
infrastructure, natural-gas power generation and
advanced nuclear technologies is creating new op-
portunities for its graphite products. A notable mile-
stone was the agreement with X-energy to supply
graphite core structural components for the first
deployment of the Xe-100 advanced nuclear reac-
tor in the United States, highlighting the strategic
importance of Japanese materials expertise in the
development of next-generation energy systems.

Innovation remains central to the company’s
strategy. Toyo Tanso is increasing investment in re-
search and development, pursuing new materials,
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composite technologies and advanced manufactur-
ing methods. “Now is the time to move forward for
the next generation. It is the perfect moment for
us to develop new products and bring them to the
market,” said Kondo. Artificial intelligence is also
being integrated into production processes and op-
erational management, helping improve efficiency,
quality control and workforce productivity.
Looking ahead, the company sees strong
potential in deeper U.S.-Japan cooperation.
Combining American resources and investment
with Japanese manufacturing expertise creates
opportunities across semiconductors, ener-
gy and advanced industrial technologies. “We
never stop; we always go forward. Continuous
improvement and creating new things are part

of our culture,” said Kondo.

That philosophy continues to
underpin Toyo Tanso’s am- l!?-
[y
E ol

bitions as it expands its role
in some of the world’s most
strategic industries. ®

TOYO TANSO

Inspiration for Innovation

of cotton work gloves, the compa-

ny steadily expanded into leather,
vinyl chloride, and natural rubber prod-
ucts. As Japan’s industrial economy developed,
Towa Corporation grew alongside it, serving cus-
tomers across industries ranging from steel man-
ufacturing to rail transportation. International ex-
pansion followed, with manufacturing operations
established in Malaysia, China, and Bangladesh.

A willingness to evolve has been a defining char-
acteristic throughout the company’s history. “We have
taken on a variety of challenges so far,” said Presi-
dent Satoshi Watanabe. That philosophy has guided
the development of products designed to meet the
changing needs of industrial customers worldwide.

The company is also responding to increasingly strin-
gent environmental and safety regulations across major
global markets. Demand for PEAS-free products is rising,
particularly in the United States, where customers are
seeking solutions that align with evolving sustainability
requirements. “The customers in the U.S. wanted PFAS-
free gloves,” Watanabe said. “Since last year, we have
tackled this problem.” Beginning this fall, the first PFAS-
free PVC fully coated gloves will be released to both exist-
ing customers and new users seeking compliant solutions
as regulations continue to evolve.

PFAS is not the only substance under increased
scrutiny. DME silicone, and latex have also become
important considerations within the industry. In re-
sponse, Towa has been exploring the use of poly-
urea, a polymer rarely used in glove coatings.

The company’s proprietary coating technology
combines the inherent advantages of polyurea—
free from DME PFAS, silicone, and latex—with
Towa’s manufacturing expertise to deliver en-
hanced abrasion resistance, strong grip in both dry
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and wet conditions, high impermeability, and re-
duced water consumption during production.

Earlier this year, Towa launched the Airex® Ther-
mo 932 and 934, the first products to utilize the tech-
nology: The development forms part of a broader inno-
vation strategy that also includes recently introduced
cut-resistant gloves containing neither steel nor glass
fibers, providing improved comfort for users.

Towa is also developing a new range of high-
er-rated cut-resistant gloves meeting ANSI A7-
A9 standards while maintaining the company’s
signature performance features.

Chemical protection is expected to become an-
other major focus area in 2027. Towa plans to in-
troduce a fully coated chemical-resistant solution
utilizing its NanoFinish coating technology, manu-
factured at its Bangladesh facility.

Looking ahead, Towa Corporation sees automation
as a major growth opportunity: Anticipating labor short-
ages and increasing factory mechanization, the compa-
ny has begun offering solutions for robotic applications.

As manufacturing enters a new era, Towa Cor-
poration is positioning itself at the intersection of
worker protection, environmental responsibility,
and industrial innovation. “We have taken on a va-
riety of challenges so far,” Watanabe said, a philoso-
phy that continues to guide the company’s future. ®
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