
 Strategy and Performance

Mid-Term Business Plan

 Planned Revenue and Operating Profit

 Goals and Initiatives

KPI GLP2023 Target FY2022 Results Progress

E
Environment

Greenhouse gases 
(Scope 1+2) 23% reduction compared to FY2015 6.7% reduction 

Greenhouse gases 
(Scope 3) 13% reduction compared to FY2018 21.8% reduction

In-house power gener-
ation ratio (PGRE 30*)

13% or more (compared to FY2018 
power consumption) 7.2% 

S
Social

Advancement of 
women

15% or more women in managerial 
positions

10.5% 
(globally, as of March 31, 2022) 

Advancement of the 
elderly

Extend employment until the age of 
70 and establish a new compensa-
tion system

Extended employment until the age 
of 70 and launched a new compen-
sation system.

Promote employ-
ment of physically 
challenged people

Achievement of the legally man-
dated employment rate of 2.3% 
through job development

Achieved 2.36% due to the launch of 
special subsidiary Hapi Sma Co., Ltd. 
(as of March 31, 2023)

Strengthening of 
supply chain due 
diligence 

A cumulative total of 10 or more 
companies, over 3 years

Implemented by 6 companies 
(12 companies cumulatively in two 
years

Developing awareness on CSR procurement to suppliers at least 
twice per year, and provide training at least once each year

Developed awareness 3 times, and 
provided training 1 time

G
Governance

Promoting the diver-
sity of the Board of 
Directors, outside

director ratio 50% or more
Maintained outside director ratio of 
50% 
(5 out of 10 directors)

Establishment of an 
internal control sys-
tem at overseas 
subsidiaries

All overseas subsidiaries meet the 
criteria of Control Self Assessment 
(CSA)

Companies meeting criteria in 90% 
of items: 87% 

*1 �Target and Actual figures on Greenhouse gases in GLP 2023 and FY 2022, respectively, do not include those of Takasago Ltd. 
the Company acquired and made a subsidiary in January 2022. 

* �PGRE stands for Private Generation of Renewable Energy, and “30” refers to the 2030 PGRE target of approximately 30%

 Changes in Revenue and Operating Profit
 T&M   PQA   EM   Other   Operating profit (consolidated)

*1 GLP20XX: The names of our Mid-term Business Plans
*2 EM: Environmental Measurement
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Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Actual Plan Initial 
plan

Operating 
margin

Consolidated 9% 15% 17% 14% 11% 6% 5% 6% 11% 16% 19% 16% 11% 12% 19%
T&M 9% 20% 21% 17% 12% 7% 4% 4% 14% 20% 24% 21% 15% 16% 23%
PQA 5% 4% 6% 7% 5% 6% 7% 9% 7% 6% 6% 5% 5% 6% 10%

GLP Plans GLP2012 GLP2014 GLP2017 GLP2020 GLP2023

Revenue
(Billions of yen)

Operating profit
(Billions of yen)

NOW

Indicator FY2020
(Results)

FY2021
(Results)*1

FY2022
(Results)*2

Plan for
FY2023*3

Revenue ¥105.9billion ¥105.4billion ¥110.9billion ¥115.5billion
Operating profit ¥19.7billion ¥16.5billion ¥11.7billion ¥13.7billion
Operating margin 19% 16% 11% 12%
Profit ¥16.1billion ¥12.8billion ¥9.3billion ¥10.0billion
ROE 16% 11% 8% 9%

T&M 
Business

Revenue ¥74.8billion ¥73.3billion ¥72.8billion ¥74.0billion
Operating profit ¥17.7billion ¥15.2billion ¥10.9billion ¥12.0billion
Operating margin 24% 21% 15% 16%

PQA Business
Revenue ¥21.4billion ¥22.0billion ¥24.8billion ¥26.0billion
Operating profit ¥1.3billion ¥1.2billion ¥1.3billion ¥1.6billion
Operating margin 6% 5% 5% 6%

*1 Actual exchange rates for FY2021: 1 USD=112 JPY, 1 EUR=131 JPY
*2 Actual exchange rates for FY2022: 1 USD=135 JPY, 1 EUR=141 JPY
*3 Expected exchange rates for FY2023: 1 USD=130 JPY, 1 EUR=140 JPY
Note: The plan for FY2023 has been changed from the initial plan formulated in April 2021.

GLP2023
2020VISION Management vision

Medium- 
to Long-

Term 
Vision

To be a global market leader
• �Creating the value that only Anritsu can deliver
• �Building a world-class, robust income structure

To create new business through emerg-
ing business
• �Driving innovation in new business areas

Beyond testing, beyond limits, for a 
sustainable future together
− �Through further growth of four internal companies and Advanced 

Research Laboratory, we aim to become a ¥200 billion company 
achieving consistent profits by FY2030 −

GLP2014 (FY2012-2014) GLP2017 (FY2015-2017) GLP2020 (FY2018-2020) GLP2023 (FY2021-FY2023)

Vision

 �Becoming a cutting-edge, trusted global market leader
− �Capture growth drivers without fail, and realize “continu-

ous profitable growth” −

 �Ongoing “Growth & Global” improvements and strengthen-
ing of Group management capabilities

− �Capture growth drivers without fail, and realize “continu-
ous profitable growth”−

 �“Prosecute the policy “Continuous profitable growth”
 �Do our best to accomplish the 2020VISION

− �Capture growth drivers without fail, and realize “continu-
ous profitable growth”−

 �“3 years of growing towards 5G business peak” and “3 years of nurturing 
new business”

− �Make consistent earnings in the 5G measurement market
− �Increase growth investment and shareholder return as financial 

strategies
− �Focus on four priority areas: “EVs and battery measurement,” “local 5G,” 

“optical sensing,” and “medical and pharmaceuticals”

Outline 
of the 

Mid-Term 
Business 

Plan

FY2014
Consolidated revenue of ¥110.0 billion and operating profit 
of ¥19.0 billion
Test and Measurement Business
 �Strive to boost competitiveness, focusing on the mobile 

broadband service market and the Asian market, while 
achieving a 7% or higher sales growth rate

PQA Business
 �In the food and pharmaceuticals quality assurance field, 

focus on Asia and North America—areas expected to grow 
into large markets—and achieve a 7% or higher sales 
growth rate

FY2017
Consolidated revenue of ¥120.0 billion and operating profit 
of ¥17.0 billion
Test and Measurement Business
 �Capture global business opportunities through solutions with 

high added value and solidify our position as a global mar-
ket leader

 �Customer-focus and business development through the 
strengthening of global management capabilities

 �Leverage Anritsu’s strengths in technologies and customer 
base in integrated wireless, opticals, and systems solutions

PQA Business
 �Expand overseas businesses
 �Develop markets in North America and Asia with X-ray 

inspection systems as a key solution

FY2020
Consolidated revenue of ¥105.0 billion and operating profit 
of ¥14.5 billion
Test and Measurement Business
 �Become the No. 1 Test and Measurement vendor ahead of 

competitors in 5G
 �Develop new profit bases in the IoT/automotive field, where 

growth is expected through the utilization of 5G
 �Create test solutions that support the expansion of cloud 

services
PQA Business
 �Develop the advanced market in Europe and North America 

with X-ray inspection systems as a key solution
 �Accurately respond to market needs through localization and 

global business reform
 �Strengthen profitability through value-added solutions and 

expansion of global business

FY2023
Consolidated revenue of ¥140 billion, operating profit of ¥27 billion
Test and Measurement Business
Become a leading company supporting the telecommunications society 
built on 5G
 �Increase the ratio of revenue from 5G utilization and network infrastructure 

markets
 �Shift from simply providing products to providing solutions that give value
 �Increase investment in growth areas (5G Advanced, self-driving vehicles, 

O-RAN/IOWN)
PQA Business
Become our customers’ most trusted, “First-to-Call” company for quality 
assurance with a view to achieve a sustainable future
 �Create solutions that eliminate our customers’ key issues
 �Accurately and promptly address local needs worldwide through localization
 �Enhance X-ray inspection systems and expand investment for product 

development in the pharmaceuticals market

Looking 
Back

Test and Measurement Business
 �As smartphones rapidly proliferate, they simultaneously rise 

in functions and spread as everyday devices; increasingly 
intense competition among smartphone players amid 
mergers and acquisitions, reorganization, and participant 
withdrawal. Japanese market contracts as other Asian 
players make gains

 �Continuous evolution of mobile broadband. Anritsu seizes 
development demand by providing superior, cutting-edge 
solutions

PQA Business
 �PQA Business reaches a 40% overseas sales ratio by 

strengthening local manufacturing and sales support

Test and Measurement Business
 �Mobile test and measurement market sees a 40% slump 

(over the 2012 peak) amid structural changes in the smart-
phone market

 �Progress in standardization of 5G and concrete moves 
toward 5G commercialization with the release of new 5G 
products in February 2018

 �Establishment of the Philippines Development Center and 
finalization of preparations for delivering high-cost perfor-
mance 5G support services

PQA Business
 �Aggressive expansion in the PQA Business (launch of new 

X-ray inspection systems, strengthening of local manufactur-
ing framework and sales support framework) leads to 1.4x 
revenue gain and 4.0x operating profit increase

Test and Measurement Business
 �In 2018, immediately after 3GPP established 5G standards, 

there was a sharp rise in demand for 5G chipset and smart-
phone development

 �In 2019, Intel’s discontinuation of its 5G modems saw a 
slowing of the European market. However, development 
demand picked up in Asia when Chinese smartphone ven-
dors overall shifted to developing smartphones in-house for 
the global market.

 �In 2020, the 5G development market lost steam once again 
due to the effects of COVID-19. The expansion of millimeter 
wave services in the U.S. was pushed back because of tech-
nical issues

PQA Business
 �There has been a global trend towards investing in safety 

and security as well as improving productivity and reducing 
food waste, which are social issues (SDGs). 
However, such investing slowed in 2020 as certain 
customers grew more cautious about capital investment due 
to the effects of COVID-19

Test and Measurement Business
 �In 2022, due to technical challenges in millimeter wave introduction as well 

as the absence of killer applications, the pace of 5G smartphone penetration 
slowed down. Coupled with uncertain economic conditions, including rising 
global prices, it made customers more cautious about investing in 5G 
development

 �In 2022, millimeter wave technical challenges and the absence of killer 
applications slowed the pace of 5G smartphone adoption. Uncertain eco-
nomic conditions, including rising global prices, combined to make custom-
ers more cautious about investing in 5G development

PQA Business
 I�n 2021, capital investment for labor saving and automating quality assur-

ance processes remained steady overseas. In Japan, some customers 
remain cautious about capital investment due to the impact of COVID-19

 �In 2022, demand for automation and manpower saving in the U.S. 
remained strong. Sales in the U.S. increased by 50% thanks to the operation 
of local plants, etc., contributing to record-high sales in the PQA Business. 
Demand was also on a recovery trend in Asia and Japan

Results 
& 

Challenges

<Plan>
FY2012: �revenue of ¥94.5 billion, operating profit of ¥15.5 

billion, operating profit margin of 16%
FY2014: �revenue of ¥110.0 billion, operating profit of ¥19.0 

billion, operating profit margin of 17%
<Result>
FY2012: �revenue of ¥94.7 billion, operating profit of ¥15.7 

billion, operating profit margin of 17% 
FY2014: �revenue of ¥98.8 billion, operating profit of¥10.9 

billion, operating profit margin of 11%
<Challenges>
 �Ongoing “Growth & Global” improvements for the Anritsu 

Group
 �Optimal utilization of overseas business resources within the 

Group
Test and Measurement Business
 �Further improve our leading position in the mobile market
 �Setting Japan and North America Test and Measurement 

Business back on a growth trajectory
 �Developing new markets in China and India
PQA Business
 �Enhancement of management resources for achieving North 

American PQA market strategies
 �Profit improvement scenarios for the PQA Business

<Plan>
FY2015: �revenue of ¥103.0 billion, operating profit of ¥11.0 

billion, operating profit margin of 11%
FY2017: �revenue of ¥120.0 billion, operating profit of ¥17.0 

billion, operating profit margin of 14%
<Result>
FY2015: �revenue of ¥95.5 billion, operating profit of ¥5.9 

billion, operating profit margin of 6% 
FY2017: �revenue of ¥86.0 billion, operating profit of ¥4.9 

billion, operating profit margin of 6%
<Challenges>
Test and Measurement Business
 �Test and Measurement Business
 �Thorough implementation of the management restructuring 

program
 �Investment in 5G business
 �Establishment of a division focusing on the IoT business
 �Introduction of new optical and digital products in TTM
PQA Business
 �Active investments in cutting-edge technologies to overcome 

quality assurance issues
 �Development of new products that contribute to quality 

assurance
 �Strengthening relationships with global companies

<Plan>� 
FY2018: �revenue of ¥92.0 billion, operating profit of ¥6.6 

billion, operating profit margin of 7% 
FY2020: �revenue of ¥105.0 billion, operating profit of ¥14.5 

billion, operating profit margin of 14%
<Result>
FY2018: �revenue of ¥99.7 billion, operating profit of ¥11.2 

billion, operating profit margin of 11%
FY2020: �revenue of ¥105.9 billion, operating profit of ¥19.7 

billion, operating profit margin of 19%
<Challenges>
Test and Measurement Business
 �Business expansion in the 5G utilization field and in network 

infrastructure
 �Concentration on 5G and withdrawal from the wholesale/ 

retail business
 �Expansion of investment in growth areas
PQA Business
 �Identification of changes in customer needs and provision of 

best solutions
 �Expansion of investment to acquire advanced technologies
 �Transformation into a global company
 �Entry into the pharmaceuticals market as a new business 

field

<Plan>
FY2021: �revenue of ¥114.0 billion, operating profit of ¥20.5 billion, operat-

ing profit margin of 18%
FY2023: �revenue of ¥140.0 billion, operating profit of ¥27.0 billion, operat-

ing profit margin of 19%
<Result>
FY2021: �revenue of ¥105.4 billion, operating profit of ¥16.5 billion, operat-

ing profit margin of 16%
FY2022: �revenue of ¥110.9 billion, operating profit of ¥11.7 billion, operat-

ing profit margin of 11%
<FY2023 Challenges>
Test and Measurement Business
 �Expand the private 5G business in North America, 5G utilization (industrial 

IoT, automotive), and O-RAN
 �Strengthen business in cutting-edge development fields such as 6G and 

IOWN initiated by the Government
 �Acquire offshore development and manufacturing-related business in 

Southeast Asia and India
PQA Business
 �Obtain designated supplier accreditation from global customers
 �Create new products with high customer value by employing new sensing 

technologies
 �Improve business portfolio by expanding business into the pharmaceutical 

manufacturing market 
 �More efficient internal processes
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 Strategy and Performance

CFO Message

Profitability Efficiency Leverage

ROE =
Net income

=
Net income

×
Revenue

×
Total assets

Equity Revenue Total assets Equity

 ROE Target Factor Breakdown

from “30% or more” to “50% or more,” which also proves 
that we are implementing a financial strategy that 
emphasizes shareholder returns.
  On the other hand, ROE, the most important KPI in 
GLP2023, was 11.5% in fiscal year 2021 and 8.0% in fis-
cal year 2022, falling short of the target of 15%.

Efforts to Enhance Corporate Value

The basic policy for financial strategy in GLP2023, which 
aims at accelerating growth, consists of the following.

(1) Enhancing Corporate Value
We will make committed efforts to improve upon our 
management system in order to enhance corporate 
value. This means establishing a corporate value 
improvement indicator as a KPI for ROE and consistently 
practicing management by objectives.
  Anritsu considers achieving 15% ROE to be one of the 

priority management issues. To realize medium- to long-
term growth in the global market, it is essential that we 
steadily generate profits, the source of investment. An ROE 
of 15% is the global standard and is considered to be the 
engine for profitable growth. The drivers and key priorities 
for improving and increasing ROE are shown in the chart 
above.

(2) Aiming for an ROE of 15%
ROE is analyzed using three factors: profitability, effi-
ciency, and leverage.
  In fiscal years 2021 and 2022, profitability, efficiency, 
and leverage all remained challenges compared to the 
GLP2023 model case.
  The main challenges for achieving ¥200 billion in reve-
nue in FY2030 are to improve profitability in the Test and 
Measurement Business and PQA Business, to grow the 
scale of our revenue in the Test and Measurement 
Business with respect to efficiency, and to raise funds by 
leveraging our corporate bond issuer rating of “A.”

(3)-1 � Initiatives to Establish Investment Level Standards 
and Improve Cost Structure: Improving Profitability

For our core business, the Test and Measurement Business, 
we will focus on strengthening our competitiveness in 5G, 
while for the PQA Business we will focus on investment 
aimed at global business development.
  We have adopted development ROI (gross profit divided 

 Payout ratio and total return ratio
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 ROE Trends
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Second Year of GLP2023 Review

Two years have passed since the start of the Mid-Term 
Business Plan GLP2023, which focuses on strengthening 
investment for growth and further enhancing share-
holder returns. One of our successes in strengthening 
investment for growth has come from entering the field 
of electric vehicles and batteries through the acquisition 
of Takasago, Ltd., and our work to stabilize production 
capacity through expansion of Tohoku Anritsu’s second 
factory (construction of a new building).
  To enhance shareholder returns, we also executed share 
buybacks totaling ¥10.0 billion (¥5.0 billion from September 
to October 2021 and ¥5.0 billion from June to July 2022).
  With these share buybacks, the total return ratio aver-
aged 96.2% over the two-year period from fiscal year 
2021 to fiscal year 2022. This measure clearly demon-
strated to the market how important share buybacks are 
for the Anritsu Group. As of fiscal year 2023, we have 
changed our target consolidated dividend payout ratio 

Akifumi Kubota
Director
Executive Vice President CFO

Promoting a transition of financial 
strategy looking towards 2030
Invest in growth and enhance 
shareholder returns
The principal objective of the financial strategies laid out in the Mid-Term 
Business Plan, GLP2023, is accelerating growth-oriented investment with a view 
to achieving revenue of ¥200 billion by FY2030. Leveraging the robust financial 
standing we have built up over the years, we will be aggressively investing for 
growth in order to build a business portfolio independent of the business cycles 
of mobile telecommunications systems. Evolving from the previous “cost man-
agement to safeguard profit” to “investment management in order to realize 
growth” will become a key part of our financial strategy.
  In addition, to make our stance of enhancing shareholder returns clearer, we 
have raised our target consolidated dividend payout ratio from “30% or more” 
to “50% or more” as of fiscal year 2023.

by development investment) as the KPI for investment lev-
els and are working to improve investment efficiency with 
the goal of achieving a development ROI of 4.0 or higher.
  We are also actively working to strengthen our cost struc-
ture to enhance profitability. One of the approaches, for 
example, is to appropriately manage and promote improve-
ment of cost per order (CPO) in each sales region in order to 
enhance each business segment’s cost structure. Including 
such effort we are actively working on achieving greater 
efficiency in our sales activities and improve business pro-
cesses in our corporate back office functions.

Profitability Efficiency Leverage ROE

FY2020 15.2% 0.75 1.39 15.8%

FY2021 12.2% 0.69 1.34 11.5%

FY2022 8.4% 0.73 1.32 8.0%

FY2023 
(announced) 8.7% 0.75 1.30   9.0%

Model case 
of GLP2023 13.0% or more 0.80 or more 1.50 15.0% 

or more

 Trends of ROE Factors

 Anritsu Issuer Rating

-2001 2002 2003-2011 2012 2013 2014 2015-2020 2021 2022 2023

A- BBB BBB BBB+ BBB+ A- A- A A A

December 26, 2002 
A-BBB

• �2001: Bursting of the IT bubble 
2002: Management restructuring

May 10, 2012
BBBBBB+

• �Captured initial demand 
for LTE

May 13, 2014 
BBB+A-

• �Reached the peak of LTE

May 31, 2021 
A-A

• �Captured demand for 5G 
and data centers

 Drivers and key priorities of ROE/Corporate Value Improvement

ROE
Improvement of corporate value

Profitability of the core business

Growth potential

Total asset turnover

Operational efficiency

Financial leverage

Efficiency, leverage

R/E

R/S
S

S/A

R/S

A/E

S/A, A/E

Improve profit sensitivity
Enhance product cost competitiveness

Improve inventory efficiency
Establish global SCM system

Maintain a robust financial base

Priority issues
Strengthen competitiveness in 5G utilization fields
Global expansion of the PQA Business
M&A investment for growth business

ROE=(R/S)×(S/A)×(A/E)
* �R:Profit  S:Revenue  E:Shareholders’ equity  A:Total assets

FY2021 
 Total return ratio
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 Trends in Cash Flow

  	 Operating cash flow     Investment cash flow
 	 Free cash flow

 Trends in CCC
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issued in fiscal year 2012 progressed, resulting in an 
increase in shareholders’ equity of ¥10 billion. Furthermore, 
we accelerated our strengthening of shareholders’ equity 
thanks to the expansion of the 5G business, finally crossing 
the ¥100 billion hurdle milestone at the end of fiscal year 
2018. This strengthening of our financial position also con-
tributed to our corporate bond issuer rating reaching an 
all-time high of A in fiscal year 2021.
  With the establishment of such a robust and sound finan-
cial position, the stage has been set for further enhancing 
shareholder returns, and we have decided to revise our con-
solidated dividend payout ratio target accordingly.
  The new consolidated dividend payout ratio target of 
“50% or more” is based on the following formula.

  For the Anritsu Group, an ROE of 15% is a key manage-
ment indicator. In addition, we are aware that our capital 
cost is 7%, and in order for DOE to exceed capital cost 
when achieving ROE of 15%, a consolidated dividend 
payout ratio of 50% or more is required.
  Total shareholder return (TSR) over the past 10 years is 
shown right. Anritsu’s stock prices fell and its TSR under-
performed the TOPIX index due to our consolidated finan-
cial performance forecast for fiscal year 2023, the closest 
fiscal year, and has not met the target values set in 
GLP2023. We will continue to implement growth strate-
gies and appropriate financial strategies that will enable 
us to realize a TSR that exceeds capital cost (7%). 
Specifically, we will further enhance corporate value and 
meet our shareholders’ expectations by strengthening our 
competitiveness in the 5G market, expanding business 
into industrial fields that utilize IoT, developing business in 
the cloud service and other markets, and cultivating new 
growth fields, while making strategic investments that 
include acquiring next-generation technologies such as 
6G as well as enhancing shareholder returns.

Consolidated dividend payout ratio of 50% ROE 15% DOE 7.5% Capital cost 7%× = >

One year
three years five years ten years

Cumulative Annual 
rate Cumulative Annual 

rate Cumulative Annual 
rate

Anritsu -18.8% -33.2% -12.6% 6.1% 1.2% 2.7% 0.3%

TOPIX 5.8% 53.4% 15.3% 31.8% 5.7% 174.2% 10.6%

 TSR

 Shareholders’ Equity and Shareholders’ Equity Ratio
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* �Total Shareholder’s Return (TSR): the total return on investment including capital 
gains and dividends.

* �TSR is calculated based on cumulative dividends and stock price fluctuation for 
Anritsu, and based on the stock price index including dividends for TOPIX (prepared 
by the Company using Bloomberg data, etc.).

* �The values in the graph are the market value indexed by TSR with the closing price 
data as of the end of March 2013 as 100 (the holding period is until the end of 
March 2023).

株主資本と株主資本比率の推移
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CFO Message

(3)-2 � Thorough Cash Flow Management: Improving 
Efficiency

Strengthening the ability to generate cash flow is essen-
tial to realize sustainable investment for growth. We 
have set a KPI of improving the operating cash flow mar-
gin ratio at or above 13% (achievable by maintaining an 
operating profit margin at or above 18% and avoiding 
increases in working capital) and, on the immediate 
term, to raise our CCC*, a cash flow improvement indica-
tor, to 121 days (our best recent result, from fiscal year 
2011). To achieve these targets, we will improve profit-
ability through cost reductions and more efficient spend-
ing, as well as by improving asset efficiency through such 
measures as reducing inventory and promoting the col-
lection of accounts receivable.
  In fiscal years 2021 and 2022, inventories, mainly parts 
and work in process, increased as a result of prioritizing 
meeting delivery deadlines to customers, due to factors 
such as the global shortage of semiconductors. As a result, 
CCC deteriorated by 15 days in fiscal year 2022 compared 
to fiscal year 2020. Current efforts include building strong 
relationships with suppliers, creating a system to promptly 
grasp information, and minimizing risk by switching to 
alternatives for high-risk parts. In addition to properly 
grasping product demand trends, including the 5G mar-
ket, we will work to optimize inventories in response to 
changes in the parts procurement environment, which 
should lead to sales expansion and shorter CCCs.
*CCC: Cash Conversion Cycle

(4) �Allocating Cash to Strategic Investment for 
Growth

Along with allocating cash generated from improving 
profitability and efficiency to strategic investment for 
growth, we will also be taking dynamic financial mea-
sures. Although establishing financial strength was the 

key issue up until GLP2020, the major management issue 
addressed by GLP2023 is how we can effectively utilize 
the achievements we have so far made, and our basic 
policy going forward involves concentrating investment 
in growth areas. Shifting our strategies from a protective 
(defensive) approach to an active (offensive) approach, 
we will be carrying out financial activities that establish 
growth as a priority goal.
  More specifically, greater than 50% of operating cash 
flow (a total of ¥47.4 billion over three years) was used in 
strengthening our financial standing (paying back liabili-
ties and increasing cash) over the past three years 
(GLP2020). Over the next three years (GLP2023), however, 
we plan to put more than 50% of operating cash flow 
toward strategic investment aimed at business growth.
We also plan to stick with our aggressive plan for share-
holder returns, as outlined in the next section.

Shareholder Returns

As previously mentioned, we are raising our target con-
solidated dividend payout ratio from “30% or more” to 
“50% or more” as of fiscal year 2023 with respect to 
measures for returning profits to shareholders.
  The main reasons for this change are to utilize our results 
from strengthening our financial position for our following 
financial strategy, and to further clarify our commitment to 
shareholder returns, one of the pillars of our new financial 
strategy.
  First, to strengthen our financial position, we have made 
progress in increasing shareholders’ equity since fiscal year 
2010, supported by the expansion of the LTE market. In fis-
cal year 2014, the conversion of Euroyen corporate bonds 

 Net Cash Provided by Operating Activities: Priority Allocation to Growth Investments

FY2021-FY2022 results
Growth investment: 
¥13.9 billion (36%)
M&A (Takasago, Ltd.): ¥4 billion
Capital investment/other: ¥9.9 billion

Shareholder return:
¥21.4 billion (55%)
Dividends: ¥11.4 billion
Share buybacks: ¥10.0 billion

Strengthening finances: 
¥3.4 billion (9%)
Repaying debt

Cash flow allocation results: Net cash 
provided by operating activities of ¥22.1 
billion plus cash on hand of ¥16.6 billionGrowth investment

Capital investment/
other

Strengthening finances
Repaying debt/
increasing cash

Strengthening finances
Repaying debt/
increasing cash

Growth investment
Capital investment/

other

Shareholder 
return
Dividends/
share buybacks

Shareholder 
return
Dividends

GLP2020
FY18-20

GLP2023
FY21-23

Net Cash Provided by Operating Activities Allocation (Actual) Net Cash Provided by Operating Activities Allocation (Plan)

30 ANRITSU CORPORATION Anritsu Integrated Report 2023 31



 Strategy and Performance

people's lifestyles and social activities. As various services 
develop over 5G networks in the future, competencies 
not previously required in conventional communications, 
such as ensuring constant connectivity and real-time 
responsiveness through reduced latency, will become the 
most important issues to tackle.
  Anritsu's Test and Measurement Business covers a 
wide range of test solutions and monitoring systems, 
both wireless and wired, from cutting-edge development 
to maintenance, and can provide customers with test 
environments optimized for solving these issues. The 
Company provides its customers with high-level solutions 
which ensure communication quality through the 

Test and Measurement Business

External Environment and Business 
Opportunities

Today, labor costs are rising in many countries, and devel-
oped countries are facing declining birthrates and aging 
populations. It is safe to say that the trend toward auto-
mating and reducing manpower in industry is a change 
reflecting social demands. In order to build an environ-
ment that can cope with such changes, it is essential to 
evolve communication networks. Furthermore, in the pro-
vision of these services, reliable quality is required. With 
the advent of 5G, the role of telecommunications has 
shifted from communication to infrastructure supporting 

addition of monitoring to laboratory and field testing. 
Here, Anritsu Group contributes to the realization of safe 
and secure services where communication forms the 
foundation of society.

Business Areas

The Test and Measurement Business delivers test instru-
ments and test systems to customers worldwide. These 
instruments and systems are essential for the quality 
assurance of communications equipment and facilities 
that are the core elements of communication network 
infrastructure.
Its main applications are as follows.
• �Development of Chipset for smartphones, develop-

ment and manufacturing of mobile devices, and con-
formance testing for global standards

• �Development and manufacturing inspections of com-
munication modules for industries moving toward IoT, 
including automotive

• �Performance evaluations and manufacturing inspec-
tions of network devices that deliver high-definition 
videos and images from data centers at high speeds

• �Manufacturing, construction, and maintenance of vari-
ous types of communication equipment and devices, 
including 5G base stations

• �Monitoring for quality control, including network fail-
ure analysis for telecommunications carriers

  In the future, requirements for communication will not 
be about optimization of individual parts, such as wire-
less, wired, or base station elements, but about total end-
to-end quality. Amid growth in this demand for 
comprehensive assurance of networks, Anritsu can 

Targets for the Key Management Issues Achievements in FY2022 Initiatives for FY2023 KPI

• �Develop solutions that anticipate cus-
tomer needs 

• �Strengthen partnerships with leading 
industry players

• �Participate in industry associations
• �Promote M&As and alliances for tech-

nology acquisition

• �Sales growth rate: -1%
• �Operating profit margin: 15%
• �Number of new products developed: 7
• �R&D expenses: 8,785 million yen
• �Participation in industry associations 

(3GPP, O-RAN, IOWN)

• �Expand 5G utilization ( IoT for industrial 
use, Automobiles), O-RAN, and private 
5G business in North America

• �Strengthen business in 6G, IOWN, and 
other government-led cutting-edge 
development fields

• �Acquire offshore development and man-
ufacturing-related businesses in 
Southeast Asia and India

• �Sales growth rate
• �Operating profit margin (%)
• �Number of new products developed
• �R&D expenses 
• �Number of patents
• �Number of M&As and alliances 

announced
• �Participation and contribution to indus-

try associations

 KPIs and Initiatives for Growth

Contributing to the advancement of telecommunications 
networks with cutting-edge technology and social  
transformation with 5G
-Focusing on efforts to create comfortable living environments through communications-

With the end of the COVID-19 pandemic and people reprising their usual social activities, 5G is 
finding a greater breadth of application areas. There is a move toward commercializing new 
infrastructure built with 5G, including automation and adoption of robots using communica-
tions in closed areas such as business premises, and truck logistics where trucks automatically 
drive in formation.
  In order to accurately respond to new needs arising from changes in society and to contribute 
to the development of information and communications, the Company will create test solutions 
in new areas of application and utilization of communications technology.

Expanding to capture new business opportunities through digital innovation
• �Provide solutions that contribute to the development of a robust IT infrastructure
• �Address innovation in DX technology

 �One-stop solutions combining our communication and measurement technologies and products developed 
with over 120 years of experience covering optical, transmission, wireless, and protocols with monitoring

 �Seamlessly supporting customers’ businesses, from cutting-edge development to manufacturing and 
maintenance

 �Global development and sales system that provides timely support to customer requests in each region
 �Rapid deployment of cutting-edge technology through partnerships with key customers and suppliers

Key Management Issues 

Strengths
provide one-stop solutions to its customers with a prod-
uct lineup that covers all domains. The Group will con-
tinue to refine each of our solutions and contribute to 
improving the quality of telecommunication systems 
overall.

Second Year of GLP2023 Review and 
Final Year Initiatives

Achievements in FY2022
The second year of GLP2023 has ended. The revenue 
amounted to ¥72.8 billion and the operating profit mar-
gin amounted to 15% in FY2022, not quite making up 
for the FY2021 performance. Revenue and profits were 
lower year on year due to soaring material prices and 
soaring labor costs, the latter especially in the U.S. due to 
rapid inflation, resulting in slowed customer investment 
and increased costs.

Initiatives in the Final Year of GLP2023
Given the presence of a similar trend in FY2023, it would 
be challenging to achieve GLP2023's initial targets of 
¥100 billion in revenue and an operating profit margin of 
23%. The new targets are ¥74 billion in revenue and an 
operating profit margin of 16%. Despite the poor busi-
ness performance, Anritsu is steadily investing in the 
future and making progress in the utilization of 5G and 
development for 6G and IOWN. Contacts with the many 
customers and partners who plan to use these future 
technologies have increased, and the content of collabo-
rations has become richer. The Company will further 
accelerate its efforts in anticipation of automated driv-
ing, local 5G and private 5G, and data center expansion 

 Test and Measurement Business: Mobile market trends and Business opportunity

6G

Market Size

2020 2024

Mobile
Market

Wireline
Market

 
Market

• 100GE • 400GE • 800GE • 1.6TE

High speed and increasing capacity of the data centerHigh speed and increasing capacity of the data center

IoT / Automotive

• Investment in
   Rel.15 development

5G Manufacturing
• Manufacturing market
   for Sub6GHz

Rise of development and
manufacturing markets

in India and Southeast Asia

Generative AI and
Green Data Center

Demand

2019

• Manufacturing market
   for Millimeter wave

2021

• Local 5G
   (trials start)
 

• Local 5G (in practical use)

• Investment in
   Rel.16 development

20232022

• Investment in
   Rel.17 development

5G
Utilization

Market
• Smart Factory

• RedCap chip
 Development

• Vision Pro
    (AR/VR)

5G-Advanced
• CPE (IoT module)

• IOWN 1.0 • IOWN 2.0
Realization of IOWN concept: 100% opticalization

2025 2026 2027 2028

• Investment in
   Millimeter wave development

CY

• NTN • 5G Car • Autonomous car• Drone

Base station: O-RAN / V-RAN

• Investment in
    Rel.18 development5G Development

2018

• Investment in
   Rel.19 development

• Enhancement 5G contents
                     (Metaverse, etc.)

• O-RAN base station manufacturing market

• Trucks in formation

Takeshi Shima   Director, Senior Vice President, Test & Measurement Company President
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Test and Measurement Business

and acceleration, which it expects to pick up momentum 
in the second half of FY2023 and beyond. It will also 
incorporate technologies such as artificial intelligence 
and machine learning (AI/ML) that can be used to ana-
lyze measurement results, working toward the commer-
cialization of cutting-edge solutions.

Securing Human Capital for Growth and 
Collaboration with Outside 
Organizations

With its unwavering philosophy of “Original & High 
Level,” Anritsu strives to hire and train a wide range of 
excellent human resources who meet with this philoso-
phy. As the share of software within its solutions 
increases, the Group is focusing on hiring software engi-
neers. In recent years, not only are existing technologies 
becoming more sophisticated, but new technologies are 
also reaching practical implementation over shorter 
cycles, making it extremely important to ensure that 
Anritsu has the technical capabilities to respond to these 
trends. It conducts joint research with universities and 
other research institutions at stages preceding technol-
ogy establishment, and is striving to secure human 
resources regardless of nationality or gender. 
Furthermore, the Group is strengthening its hiring of 
experienced human resources more than ever before, 
and is hiring people of all ages who have acquired skills 
and experience outside of the organization.
  Collaborative businesses with other companies are also 
gaining momentum, with the goals of improving talent's 
technical skills, knowledge, and competitiveness. In the 
market for 5G utilization, there is a growing need for 
solutions that require a combination of technologies not 
found at Anritsu so far. Anritsu will broaden its domains 
of activity at the cutting edge by promoting collabora-
tions with key players in the industry who plan to utilize 
5G, whether they are in Japan or overseas, and expand 
its business globally.

Scenario for Becoming a ¥200 Billion 
Company in FY2030

In FY2030, Anritsu targets revenue of ¥110 billion in the 
Test and Measurement Business.
  By 2030, it expects society to reach practical applica-
tion for fully automated driving without human involve-
ment as well as 6G, which is said to be capable of 
transmitting data equivalent to the five human senses. At 
this point, communications infrastructure is expected to 
become the backbone of social systems. The Group is 
taking actions to help achieve this kind of environment. 
Currently, when communication errors occur, data is 
taken by measuring instruments and analyzed to 

improve network quality, but in the future, a system to 
prevent errors using simulation and monitoring tech-
niques will be necessary. This is a prerequisite for the evo-
lution of telecommunications from a system primarily for 
exchanging voice and e-mail to a system primarily for 
automating labor and supporting the advancement of 
lifestyles due to changing social needs. Anritsu will 
expand its business by supporting such social systems 
based on its measurement technology. Specifically, the 
Group aims to achieve revenue of ¥110 billion in FY2030 
through organic growth and M&A, with the following 
four growth drivers.
• �6G and IOWN
• �5G utilization: Smart cities, smart factories, metaverse, 

satellite communications
• �O-RAN and V-RAN
• �Next-generation computing
  Anritsu will strengthen its profit structure with an 
operating profit margin target of 20% for the entire 
Company.
  It will contribute to the industry to realize people's 
safety and security through communications technology 
and work toward its vision for 2030.

Social Issues Addressed by the 
Test and Measurement  
Business

Plastic waste has become a major problem, both in how 
they harm the natural environment and the CO2 emitted 
from their incineration. Anritsu is taking actions toward 
plastic reduction. Packaged CDs/DVD-ROMs were elimi-
nated for most major models in FY2022, and the Group 
will make this possible for all models in Test and 
Measurement Business in FY2023. It will also promote 
the use of biomass for packaging materials, and some 
models will be delivered to customers in environmentally 
friendly packaging, with no CDs/DVDs included.
  Anritsu is also actively addressing the issue of the tight-
ening of electricity supply, which is turning more severe 
every year, by growing its lineup of energy-saving prod-
ucts. In particular, for test instruments used in the pro-
duction of smartphones and communication devices, 
Anritsu tries to incorporate a resume function in newly 
designed products that can lower power consumption 
during the time slots when production lines are not in 
operation. For existing products, we will also progress 
our initiative by preparing external attachments, sup-
porting similar functionality beginning with products 
where this is feasible,  in order to facilitate power savings 
for customers who are already using Anritsu products. 
With this, we hope to increase our contribution to not 
only SDG Goals 9 and 11, but also Goal 13.

PQA Business

The safety and security of food and pharmaceutical products is an issue shared by all 
of humankind. As the world population continues its growth beyond 8 billion people, 
it has become an urgent issue to achieve a sustainable social system that produces 
and consumes the amount of food necessary, without waste, while maintaining a 
balance with the natural environment. In the PQA Business, we contribute to reduc-
ing food loss and improving productivity through quality assurance in the production 
process.

Masumi Niimi   Director, Senior Vice President, PQA Business Group President

Become a “First-To-Call” company in quality assurance 
and build lasting relationships with customers  
around the world

 �High-speed, high-precision, quality inspection technology for production lines
 �Engineering capability to adapt inspection equipment to various food manufacturing environments
 �High-quality maintenance service system and experienced maintenance engineers
 �Extensive track record in the food inspection market and top-class market position in Japan

Strengths

Business Areas

The PQA Business is engaged in quality assurance solu-
tions for the global food and pharmaceutical industries, 
and aims to “become our customers’ most trusted, ”First-
to-Call“ company for quality assurance with a view to 
achieve a sustainable future.”
  The strength of our business lies in our dynamic inspec-
tion technology capable of instantly measuring objects, 
and in the wealth of expertise we have cultivated over 
more than half a century of working at our customers' 
manufacturing sites.
  With the urgent need for transformation toward a sus-
tainable society, the challenges faced by our customers 
are changing. The situation in the field also varies greatly 

depending on the region and the variety of products 
being produced. Remarkable technological innovations 
in recent years are using machines to replace manual 
labor that was previously necessary for some tasks.
  In the PQA Business, we will proactively incorporate 
cutting-edge quality inspection technologies to provide 
solutions that aid in quality assurance for our customers.

Key Management Issues Contributing to safe and secure food, medical, and pharmaceutical products
• Provide solutions that contribute to the reduction of food loss
• Provide quality assurance solutions

Targets for the Key Management Issues Achievements in FY2022 Initiatives for FY2023 KPI

• �Develop solutions that meet customer 
needs

• �Strengthen partnerships with leading 
industry players

• �Participate in industry associations
• �Promote M&As and alliances for tech-

nology acquisition

• �Sales growth rate: 13%
• �Operating profit margin: 5%
• �Number of new products developed: 15
• �R&D expenses: 1,760 million yen
• �Participation in industry associations: 

Member of over 20 industry associa-
tions, including the Japan Measuring 
Instruments Federation

• �Obtain supplier of the year certification 
from global customers

• �Create new products with high customer 
value that employ new sensing 
technologies

• �Improve the business portfolio by 
expanding our business into the phar-
maceutical manufacturing market

• �Streamline internal processes

• �Sales growth rate
• �Operating profit margin
• �Number of new products developed
• �R&D expenses 
• �Number of patents
• �Number of M&As and alliances 

announced
• �Participation and contribution to indus-

try associations

 KPIs and Initiatives for Growth
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External Environment and Business 
Opportunities

External Environment
In FY2022, capital investment was brisk in the U.S. and 
European markets, which were among the first to 
emerge from the COVID-19 pandemic, while growth was 
sluggish in China, which had been struggling with the 
pandemic. Growth was also sluggish in Japan, hit by the 
depreciation of the yen.
  Food manufacturers, both in Japan and overseas, are 
facing the challenges of recovering profitability and over-
coming labor shortages, both exacerbated by soaring 
energy and raw material costs, and are accelerating 
investment in automated production equipment. Limited 
ability to keep up supply against demand for semicon-
ductors and other components has had a serious impact 
on manufacturing in Japan.
  In FY2023, capital investment is expected to increase 
mainly in industries related to tourism demand, such as 
souvenirs, confectionery, and food service, encouraged 
by the increased human traffic.

Opportunities for Business Growth
Changes in the global environment are exerting strong 
influence over our customers’ values and capital invest-
ment objectives. Many food manufacturers are tasked 
with minimizing food loss and delivering safe food to as 
many people as possible. In addition to inspections on 
shipment, there are increasing demands for inspections 
at the raw material acceptance stage and in intermediate 
processes, as well as for packaging technology to extend 
shelf life and individual packaging in response to diversi-
fying lifestyles. These changes in production and con-
sumption offer opportunities for us to help resolve new 
social issues.
  Technological innovations such as sensing and AI are 
allowing visual and sensory inspections to replace people 
with machines. Further automation of these processes is 
expected to reduce quality risks and improve shipment 
quality, as well as help resolve labor shortages.

Business Expansion into the Pharmaceutical 
Manufacturing Market
Pharmaceuticals are just as large a market for quality 
assurance as the food market. For quality assurance of 
pharmaceutical products, specialized testing equipment 
suited to the particular characteristics of pills, capsules, 
and injectables is indispensable.
  Our PQA Business has been providing testing equip-
ment to customers in the pharmaceutical manufacturing 
industry for some time. However, our testing machinery 
has been limited to checkweighers and foreign sub-
stance inspection systems for pills and capsules.
  There is room to expand the business toward 

high-molecular drugs, which will become important in 
the future as drug discovery technology develops, and 
toward overseas pharmaceutical markets where the 
Anritsu brand has not yet penetrated.

Second Year of GLP2023 Review and 
Final Year Initiatives

PQA Business Growth Strategy in GLP2023
For the growth strategy of this business, we have estab-
lished the following three challenges in GLP2023 and are 
taking actions to accomplish each.
1) �Creating solutions to solve key issues faced by custom-

ers, including the pursuit of safety and security and the 
improvement of productivity and reduction of food 
loss.

2) �Providing the most reliable products and services by 
going beyond “testing” to create value, and respond-
ing accurately and promptly to the needs of each 
region of the world through localization.

3) �Expanding high value-added solutions as a result of 
upgrading X-ray inspection systems, expanding our 
business into the pharmaceutical market, and 
strengthening our profit structure through operational 
innovations.

The status of our initiatives in FY2022 and their achieve-
ments are as follows.
1) �The progress for the initiative of 

creating solutions to solve custom-
ers’ key issues

  Developed and launched X-ray 
inspection systems for processing of 
meat and fish, featuring improved 
detection performance for micro-
scopic bones and fish bones, and a 
robust, easy-to-clean body. This prod-
uct excels in detecting bones that, 
until now, could not be removed 
during processing. In response to Japan’s mandatory 
measurement verification, we have developed a weight 
sorter that meets the requirements of accuracy grade  XII 
of the revised Measurement Act, and we were the first 
company in Japan to obtain type approval for this 
system.
2) �The progress for the initiative of providing reliable 

products and services and responding accurately and 
promptly to the needs of each region of the world

  In order to meet the diverse demands of our customers 
around the world, we are working to enhance our sys-
tem that enables prompt provision of customized prod-
ucts, and our maintenance service system that prevents 
production line from causing halts, or immediate recov-
ery even after a halt.
  During the fiscal year, we strengthened our local 
assembly and production system in the U.S., which allows 

areas will serve as our growth drivers, and we will con-
centrate our management resources here to achieve 
profitable and sustainable growth.
• �Global business expansion in the food market
• �Penetration in the pharmaceutical market
• �Quality inspection business utilizing AI
  The PQA Business understands the quality assurance 
challenges of our customers and works together with 
them to overcome these challenges. In addition, we will 
enhance our customer support system globally to ensure 
that PQA Business products are used in a satisfactory 
manner. Through these efforts, we aim to become a 
“First-to-Call” company for quality assurance that our 
customers around the world can consult with as their pri-
mary quality assurance partner.

Securing Human Resources for Business Growth
We are aggressively recruiting engineers for cutting-edge 
technologies focusing in such areas as non-destructive 
sensing, AI, and image and signal processing. We encour-
age the growth of people and technology by interacting 
extensively with research institutions outside of the 
Company.
  In addition, in order to listen to the needs of our cus-
tomers around the world and provide them with optimal 
solutions, we are working to recruit and train human 
resources who can work globally.

Active Exchange and Co-Creation with External 
Organizations
As the PQA Business, we are a member of more than 20 
industry associations, including the Japan Measuring 
Instruments Federation, Japan Inspection Instruments 
Manufacturers’ Association, and Japan Packaging 
Machinery Manufacturers Association, as well as the 
PMMI (Packaging Machinery Manufacturers Institute) in 
the U.S. We work with leading companies in the food 
industry and many research institutions to overcome 
quality assurance challenges.

Social Issues Addressed by 
the PQA Business

The safety and security of food and pharmaceutical prod-
ucts and the reduction of food loss are social issues 
shared by all of humankind. This business contributes to 
the realization of a society that produces and consumes 
only what is necessary without waste by providing means  
for inspection and quality assurance in production pro-
cesses. (Contributes to SDGs Goal 12: Responsible 
Consumption and Production)
  We will adapt all of our business activities to a sustain-
able society by reducing the energy required to transport 
and use our products, adopting environmentally friendly 
materials, and shifting to recyclable packaging materials.

us to complete products by freely combining units and 
modified parts in response to customer requests, to pro-
vide products in a more timely manner. In addition, we 
have started online sales of maintenance parts so that 
customers can order maintenance parts at any time. 
3) �The progress for the initiative of high value-added 

solutions, expanding our business into the pharma-
ceutical market, and strengthening our profit structure 
through operational innovations

  Our target is to reform our business structure to ensure 
a stable operating profit margin of 10% or more over the 
medium to long term. With this in mind, we are working 
toward advanced quality assurance solutions that pursue 
customer value, business expansion into the pharmaceu-
tical market, global optimization of business structure, 
and streamlining of internal processes.
  During the fiscal year, we sought to improve profitabil-
ity by strengthening the aforementioned X-ray inspec-
tion systems specialized for detecting bones in meat and 
fish and our assembly and inspection system in North 
America. In addition, a dedicated team for process 
reform has been established to improve the efficiency of 
internal processes.

Policies and Outlook for FY2023 and Vision for the 
Final Year
For FY2023, we aim for consolidated revenue of ¥26 bil-
lion yen and an operating profit margin of 6%. Although 
we will not reach the initial goals of 27 billion yen in rev-
enue and 10% in operating margin set forth in GLP2023. 
due to factors such as the prolonged COVID-19 pan-
demic, soaring energy and raw material prices, and sup-
ply and demand issues for semiconductors, we will 
position this fiscal year as one for laying the foundation 
for the realization of our goals  in  FY 2030 and tackle the 
following issues to make leaps forward.
• �Obtain certification of a designated supplier from 

global customers
• �Create new products with high customer value that 

adopt new sensing technologies
• �Improve the business portfolio by expanding our busi-

ness into the pharmaceutical manufacturing market 
• �Streamline internal processes

Scenario for Becoming a ¥200 Billion 
Company in FY2030

Vision for and Value Provided by the PQA Business
The goal of the PQA Business is to achieve revenue of 
¥50 billion by FY2030 and to realize a business structure 
that can consistently ensure an operating profit margin 
of 10% or more. In this business, the following three 

PQA Business

Dual energy sensor 
X-ray inspection 
machine for meat and 
fisheries processing

Sales of maintenance parts on the Anritsu online store
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Environmental Measurement Business

� Technology and knowledge to utilize test instruments and build test systems
� Highly reliable network and remote monitoring technologies cultivated in the social infrastructure market
� Advanced electric energy control technology and customer base in the automotive market 

Key Management Issues 

Strengths

well as support the use of IoT and cloud technologies, to 
help save manpower and achieve the evolution of mainte-
nance and management work for social infrastructure.

Business Areas

The Environmental Measurement Business supports the 
resolution of social issues in three areas.
1) �Carbon neutrality: We provide automobile manufac-

turers, automotive component manufacturers, and 
battery manufacturers with test systems leveraged by 
energy control technologies required for evaluation of 
the performance and reliability of electric vehicles  or 
batteries. Demand to develop electrification for replac-
ing internal combustion engines is growing in non-au-
tomotive markets as well, including motorcycles, 
construction machinery, agricultural machinery, ships, 
and aircraft.

2) �Digital transformation of industry: In addition to sup-
porting the implementation and operation of local 5G, 
a promising communication infrastructure underlying 
digital transformation, we also support the use of vari-
ous industrial testing instruments that contribute to 
automation and productivity improvement in manu-
facturing and maintenance operations. We also pro-
vide remote monitoring systems that help with 
visualization at factories by connecting people, goods, 
and services at the production site.

3) �Resilience of social infrastructure: We provide informa-
tion and communication equipment and systems that 
support the maintenance and management of social 
infrastructure, such as remote and video monitoring of 
facilities and network stabilization in a wide range of 
markets, including roads, rivers, communications, 
power, water, railways, and finance.

Second Year of GLP2023 Review and 
Final Year Initiatives

Review of Fiscal Year 2022
In the Environmental measurement business, we 

welcomed Takasago, Ltd. to the Anritsu Group in January 
2022, marking our entry into the EV and battery develop-
ment market. Takasago, Ltd. has strengths in power sup-
ply systems utilizing advanced energy control 
technology, and uses these to provide driving systems 
and batteries for EVs to automakers, automotive parts 
manufacturers, and battery manufacturers. The shift to 
EVs has been accelerating across the entire automotive 
supply chain, and orders for related products increased. 
In the local 5G market, efforts to utilize this technology 
across a range of use cases are expanding, and we have 
participated in multiple demonstration experiments 
through our implementation support services, aiding in 
the evaluations and failure analyses of radio environ-
ments. In addition, we have developed and launched a 
remote monitoring system that contributes to man-
power saving and improved productivity in factories. In 
the area of social infrastructure, we advanced proposals 
for distributed remote monitoring equipment that uti-
lizes edge computing to facilitate the monitoring of facil-
ities. Though we made aggressive development 
investments for growth, production was limited due to 
parts procurement difficulties, and capital investment 
was restrained due to sharp price hikes, resulting in reve-
nue of ¥6.4 billion and operating profit of ¥100 million 
(operating profit margin of 1%) in fiscal year 2022.

Policies and Outlook for FY2023 and Vision for the 
Final Year
In fiscal year 2023, we will further advance our initiatives 
from the previous fiscal year. First, Anritsu and Takasago, 
Ltd. will work hand in hand to strengthen evaluation sys-
tems for the EV and battery development market, where 
demand for testing is growing. By deepening cooperation 
not only in development, but also in sales, manufacturing, 
and maintenance, the two companies will create synergies 
by leveraging their respective management resources to 
secure their position in the EV and battery development 
market. Next, we will continue to cultivate businesses that 
capture the momentum of digital transformation in indus-
tries. We will utilize our expertise in the operation and uti-
lization of local 5G acquired through past initiatives, our 
knowledge in converting conditions and environments 

effective smart factories are gaining momentum, espe-
cially in the manufacturing industry. In response to this 
demand, Anritsu will support the stable operation of 
local 5G and transitioning processes to use digital tech-
nologies by utilizing test instruments, as well as advance 
proposals to visualize and optimize their processes by 
harnessing remote monitoring and video surveillance 
technologies.
  Social infrastructures are facing issues such as a short-
age of human resources for their maintenance and man-
agement, aging facilities, and more frequent and severer 
natural disasters. There is also a demand for making 
smarter infrastructure, including the social implementa-
tion of self-driving and distributed energy systems. In the 
Environmental Measurement Business, we will utilize 
remote monitoring and video monitoring technologies, as 

External Environment and Business 
Opportunities

The global trend toward decarbonization is accelerating 
automakers' shift to electric vehicles, leading to increased 
investment in the development of batteries, inverters, 
motors, and other components. Our subsidiary, Takasago, 
Ltd., has strengths in test equipment for EV development 
that utilizes advanced energy control technology, and 
business opportunities are expanding. Anritsu will 
expand its business in this field by creating synergies by 
leveraging its testing technology and global business 
foundation.
  In addition, various industries are exploring the poten-
tial use of digital technologies to save labor and improve 
productivity amid shrinking workforces. Efforts to create 

Integrating the Anritsu Group's competencies to help  
transform social systems toward digital technology  
utilization  and decarbonization

EV/battery development

Battery charge/ 
discharge testing 
system

Electric vehicle  
powertrain emulation

Smart factories

Support services for 
the introduction, 
operation, and  
utilization of local  
5G

Manufacturing DX support system

Social infrastructure

Video information 
equipment

Bandwidth controller

Tsutomu Tokuke   Executive Officer, Environmental Measurement Company President

Shrinking workforces in developed countries and global warming are having a variety of 
impacts on industry and society. In this context, the transformation of social systems 
toward digital technology utilization and decarbonization are important issues in realiz-
ing a sustainable society. The environmental measurement business integrates the 
Anritsu Group's competencies in measurement, information and communications, and 
energy control to create new value that contributes to solving social issues in the three 
areas of carbon neutrality, digital transformation of industry, and resilience of social 
infrastructure.

Providing products that contribute to a decarbonized society

Targets for the Key Management Issues Achievements in FY2022 Initiatives for FY2023 KPI
• �Developing businesses in new areas 

where we can contribute to solving 
social issues

• �Creating new value through collabora-
tion with customers and partners

• �Improving technological competitive-
ness and encouraging innovation

• �Participate in industry associations
• �Promote M&As and alliances for tech-

nology acquisition

• �Operating profit margin: 1%
• �Completed PMI of acquired subsidiary 

Takasago, Ltd.
• �Reopened Anritsu 5G Lab as a venue for 

co-creation

• �Strengthening products and expanding 
evaluation technologies for EV battery 
development

• �Improving network optimization tech-
nology for the industrial DX field

• �Expanding collaboration with new 
companies

• �Sales growth rate
• �Operating profit margin
• �Number of new products developed
• �R&D expenses
• �Number of patents
• �Number of M&As and alliances announced
• �Participation and contribution to indus-

try associations

 KPIs and Initiatives for Growth
 Examples of Environmental Measurement
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 Strategy and Performance

External Environment and Business 
Opportunities

The Sensing & Devices (S&D) Company is developing busi-
ness in the optical communications market while also pio-
neering the sensing market in order to expand its business. 
Simultaneously, it is strengthening its efforts in the ophthal-
mic diagnostic device market, where demand is growing 
due to population aging. Taking advantage of its broad-
band SLD (Super Luminescent Diode) and high-coherence 
wavelength swept light sources, the Company is expanding 
its track record in ophthalmic OCT equipment and eye axial 
length measurement equipment. It is also developing new 
solutions by applying its semiconductor optical amplifiers 
cultivated in the optical communication market to increase 
the output power of narrow linewidth lasers required for 
long-distance LiDAR application, detecting objects farther 
away than current LiDAR.

Business Areas and Anritsu's Strengths

Anritsu Group believes that its strength lies in its 
advanced device technology with compound semicon-
ductors at its core, and in the flexibility it is able to 
achieve due to its own production lines for these device 
elements. Anritsu will leverage this strength to continue 
its efforts in the optical ampifier market, an area where it 
excels. In addition to the development of new fiber optic 
amplifiers to expand wavelength multiplexing transmis-
sion bandwidth, optical transceivers used in data centers 
are becoming faster, smaller, and more energy efficient. 
Anritsu is evolving its mainstay pump lasers and semicon-
ductor optical amplifiers (SOA) to keep pace with these 
new developments. The Group also possesses indium 
phosphide (InP) electronic device technology, which is 

particularly competitive due to its high-speed and 
high-frequency characteristics. It will work to increase its 
value in the terahertz and millimeter wave ranges, where 
application potential includes communications and even 
sensing.

Social Issues Addressed by the 
Sensing and Devices Business

In the S&D Business, Anritsu is working to solve social 
issues mainly in the following two areas. The first is con-
tributing to building communications infrastructures 
capable of withstanding increased data traffic. By incor-
porating its SOA into the light-receiving part of optical 
transceivers installed in communication equipment 
found in long-distance optical communication networks 
between data centers, a stable communication environ-
ment can be established without degradation to the 
optical signal. In addition, by supplying these in a chip-
on-carrier format and securing amplification factors even 
in high-temperature environments, the Group contrib-
utes to the miniaturization and lower power consump-
tion of communication equipment overall.
The second is addressing the increasing number of 
patients with eye diseases due to aging. By incorporating 
its SLD and wavelength swept light sources into ophthal-
mic diagnostic devices, Anritsu enables highly-accurate 
retinal examinations, contributing to the early detection 
of age-related macular degeneration and glaucoma and 
the early treatment of cataracts. In addition, there has 
been a recent increase in long axial length myopia in chil-
dren, and Anritsu Group will contribute to its early pre-
vention as well.

Sensing and Devices Business

Supplying devices that form the core of various industrial 
products worldwide, making people’s lives more conve-
nient and creating a safe, secure, and comfortable society

Yasunobu Hashimoto   Executive Officer, Sensing & Devices Company President

Environmental Measurement Business

into data by using various test instruments and sensors, 
and newly-commercialized factory monitoring systems to 
propose solutions that will help solve our customers' prob-
lems and win their trust as a partner in digital transforma-
tion. Furthermore, for the social infrastructure market, we 
will advance proposals for more labor-efficient and sophis-
ticated monitoring through the use of IoT and cloud tech-
nologies, and expand proposals for the use of bandwidth 
controllers to stabilize networks, which are becoming 
increasingly important. By advancing these initiatives in 
growth markets, we expect to achieve improvements in 
both revenue and operating profits in fiscal year 2023, 
with revenue of ¥9 billion (sales growth rate of 41%) and 
operating profit of ¥600 million (operating profit margin 
of 6.7%).

Anritsu's Three Transformations

The Environmental Measurement Business aims to con-
tribute to the three key social system transformations 
(GX, DX, and SX) required to achieve sustainable indus-
tries and societies.
GX (Green Transformation)
A demand is growing to transform economic and social 
systems to reduce emissions of greenhouse gases that 
warm the planet and cause climate change. Along with 
the shift to green energy, the spread of electric and fuel 
cell vehicles is considered key to reducing environmental 
impact. The Environmental Measurement Business will 
utilize energy control and testing technologies to provide 
evaluation solutions contributing to greater performance 
and ensuring the reliability and safety of electric vehicles, 
fuel cell vehicles, and batteries.
DX (Digital Transformation)
Efforts to use digital technology to solve labor shortages, 
improve productivity, and even transform business pro-
cesses and models are gaining momentum. The 
Environmental Measurement Business will contribute to 
improving business processes through multiple methods. 
This includes providing products and services supporting 
the implementation and operation of local 5G, a promis-
ing communication infrastructure underlying digital 
transformation, and supporting the visualization of con-
ditions, environments, and events through the use of its 

technologies and expertise in testing, sensing, and 
remote monitoring.
SX (Sustainability Transformation)
Social infrastructure is now facing severe social issues, such 
as more frequent and severer natural disasters, aging 
infrastructure built during eras of rapid economic growth, 
and shortages of workers for infrastructure maintenance 
and management. In addition, there is a demand to 
develop even smarter systems, including for the social 
implementation of self-driving. The Environmental 
Measurement Business will contribute to realizing resilient 
and sustainable social infrastructure by leveraging the 
information and communication technologies that we 
have developed in the social infrastructure market and by 
supporting the use of IoT and cloud technologies.

Scenario for Becoming a ¥200 Billion 
Company in FY2030

In FY2030, we target revenue of ¥30 billion in the 
Environmental Measurement Business, more than three 
times the current level.
Specifically, we aim to achieve revenue of ¥30 billion in  
FY2030 through a focus on the following four growth 
drivers. Here, we will expand our business in growth mar-
kets through an enhanced business portfolio built from 
further alliances and M&A, in addition to organic growth 
through synergies with Takasago, Ltd.
• �EV and batteries, decarbonization of social 

infrastructure
• �Industrial DX, local 5G, smart factories
• �Smart social infrastructure
• �Global expansion
We will strengthen our profit structure so that the busi-
ness's operating profit margin approaches our compa-
ny-wide target of 20%.

Social Issues Addressed by the 
Environmental Measurement  
Business

Our efforts in the Environmental Measurement Business 
align with the goals set forth by the SDGs. Our projects 
focused on carbon neutrality contribute to SDGs Goal 7, 
“Affordable and Clean Energy,” and Goal 13, “Climate 
Action.” Meanwhile, our projects related to the digital 
transformation of industry contribute to Goal 9, 
“Industry, Innovation and Infrastructure.” In addition, 
projects to improve the resilience of social infrastructure 
contribute to Goal 11, “Sustainable Cities and 
Communities.” The Environmental Measurement 
Business will continue to use its projects to create values 
that help solve social issues.

Provide solutions that contribute to the development of a  
robust infrastructure

Key Management Issues 

Integrating the Anritsu Group's competencies to help solve social issues

Carbon neutrality Digital transformation of industry Resilience of social infrastructure

Measurement
Energy  
control

Information 
and 

communica-
tions

 �Contributions to Solving Social Issues by Leveraging  
Competencies

Targets for the Key Management Issues Achievements in FY2022 Initiatives for FY2023 KPI

• �Develop solutions that anticipate cus-
tomer needs 

• �Strengthen partnerships with leading 
industry players

• �Participate in industry associations
• �Promote M&As and alliances for tech-

nology acquisition

• �Number of new products developed: 2

• �Expand market share by improving SOA 
performance and ensuring stable supply

• �Expand market share by enhancing per-
formance of light sources for ophthalmic 
diagnostic devices

• �Sales growth rate
• �Operating profit margin
• �Number of new products developed
• �R&D expenses
• �Number of patents
• �Number of M&As and alliances announced
• �Participation and contribution to indus-

try associations

 KPIs and Initiatives for Growth
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 Strategy for Achieving our Long-Term Vision

Respect for Human Rights/Supply Chain Management

 �GLP2023 Goals

 �Conducting a CSR procurement survey with at least ten suppliers during the three-year GLP2023 period 
and on a more global scale (mainly in Asia)

 �Deepening supplier understanding of Anritsu’s CSR procurement initiatives through a three-year program, 
which provides procurement-related information and other useful knowledge

 �Raising the ratio of Anritsu-certified green suppliers and providing non-green suppliers with environmen-
tal education to cultivate an eco-friendly supply chain

Implementing CSR Procurement Questionnaires
Anritsu conducts credit checks, quality control and envi-
ronmental management surveys, and factory inspections 
when opening new supplier accounts. For existing sup-
pliers, we conduct a questionnaire to check the status of 
their efforts to comply with the Anritsu Group CSR 
Procurement Guidelines, requesting a self-assessment of 
their efforts in human rights, occupational health and 
safety, environment, fair trade, ethics, quality and safety, 
information security, and other areas. Regarding human 
rights in the supply chain, an area of increasing impor-
tance in recent years, we check for the following actions: 
prohibiting forced labor, prohibiting child labor, respect-
ing the rights of young workers, decent working hours, 
adequate wages and allowances, prohibiting inhumane 
treatment, prohibiting discrimination, and freedom of 
association and collective bargaining.
  In fiscal year 2022, we conducted CSR procurement 
questionnaires with 422 companies and received 
responses from 363 companies (response rate: 86.0%). 
Responses are scored to visualize supplier action levels. 

Questions regarding human rights yielded an average 
supplier score of 27.14 out of 28 in fiscal year 2022. We 
will continue to check the content of responses and 
monitor the number of survey responses, response rate, 
and average response score to ensure the effectiveness 
of CSR procurement.

Conducting Due Diligence
Our goal is to audit a cumulative total of at least 10 com-
panies in the GLP2023 period (fiscal year 2021 to fiscal 
year 2023). In fiscal year 2022, remote site surveys were 
conducted for six suppliers in Japan, Hong Kong, and 
Taiwan, bringing the total to 12 during the GLP2023 
period. We confirmed that none of our suppliers have 
any significant risks regarding human rights, labor, or 
health and safety. In the CSR procurement surveys and 
site interviews conducted to date, no suppliers have 
been found to be in noncompliance. In fiscal year 2023, 
we plan to conduct site surveys of three companies in 
Japan and five companies overseas.

Supply Chain Due Diligence

Basic Policy for Supply Chain Management

The Anritsu Group conducts procurement activities on a 
global basis. In order to provide better products and do 
business on an ongoing basis, it is essential that we not 
only build a flexible, global supply chain management 
structure, but also address ESG issues. The Group believes 
that it is important to practice management across the 

entire supply chain that takes into account human rights, 
occupational health and safety, the environment, fair 
trade, and ethics through partnerships of mutual trust 
with its suppliers. Currently, we are working on the fol-
lowing goals in our GLP2023 Mid-Term Business Plan

Policy and Systems

The Anritsu Group established the Anritsu Group Human 
Rights Policy in December 2022, based on the United 
Nations’ Guiding Principles on Business and Human 
Rights. As a company that operates globally, we will fur-
ther promote efforts to human rights which have 

increasingly gained importance in recent years. Under 
this policy, Anritsu will respect the human rights of all 
people who are affected by our business activities, and 
take on the challenges to realize a sustainable society 
together with our stakeholders.

Activities and Achievements

Conducting Human Rights Risk Assessments
With the cooperation of Caux Round Table Japan (CRT 
Japan), a non-profit organization, we carried out human 
rights risk management, via the following process, as a 
first step in human rights due diligence to identify nega-
tive human rights impacts, prevent or mitigate them, and 
explain how to address them.
Country Risk Survey
Based on CRT Japan’s global human rights risk database, 
we assessed human rights risks per country and human 
rights indicator for 24 countries and regions where 
Anritsu Group has business locations, identifying high-
risk countries and regions in the process.
Business Risk Assessment
For all business done in high-risk countries, we evaluated 
the degree of impact on human rights risk based on the 
scale of each business (revenue, procurement amount, 
and number of employees), and conducted an additional 
assessment for countries where the degree of impact 
was significant. In addition, workshops were held by 
members of relevant internal departments related to 
human rights issues to identify specific human rights risk 
factors related to the business and consolidate under-
standing of risk management status.

Identification of Human Rights Risks for Readiness Action
Through the human rights risk assessment, the following 
five human rights risks were identified as risks to be pre-
pared for: human rights violations in the supply chain of 
parts and equipment suppliers, use of products for other 
purposes at the stage of use or disposal, human rights 
violations of foreign workers, lack of diversity inclusive-
ness in the workplace, and insufficient action addressing 
changes in the working environment and work styles.

Identification of Human Rights Issues for Future Priority Action
Risk management departments and relevant risk owners 
assessed the identified risk, resulting in identification of 
three human rights issues for future priority action: diver-
sity inclusiveness in the workplace, addressing changes in 
the working environment and work styles, and work 

environment surveys at parts and equipment suppliers.
  In light of these challenges, we will continue to 
enhance our efforts to respect human rights in accor-
dance with the UN Guiding Principles on Business and 
Human Rights.

Dissemination of Guidelines for Respect of Human Rights
The Anritsu Group has taken action to deepen under-
standing and awareness of the Anritsu Group Human 
Rights Policy by providing it on the Group website and 
using internal newsletters for employees and case studies.
  During the Corporate Ethics Promotion and 
Enhancement Week held every April, Anritsu conducts an 
e-learning course on the Anritsu Group Code of Conduct. 
This code of conduct sets forth guidelines for actions to 
be taken by all employees, including respect for human 
rights, and Anritsu requires employees to submit a writ-
ten confirmation of their intention to observe the code. 
In fiscal year 2022, written confirmation was submitted 
by 100% of employees in the Domestic Anritsu Group 
and 99.4% of those in Overseas Anritsu Group.
  For suppliers, we presented our human rights policies 
at information exchange meetings and asked for their 
understanding and support.

Establishment of a Channel for Human Rights Reporting 
and Consultation
Anritsu has traditionally established channels for a 
reporting and consultation service for legal and compli-
ance issues available to employees. In fiscal year 2022, to 
establish a grievance handling system in line with the 
Anritsu Group Human Rights Policy, we introduced a new 
inquiry form on our website to allow all stakeholders to 
consult and file complaints regarding human rights. 
Complaints and reports can be made anonymously, and 
we will ensure confidentiality and protection of the inter-
ests of all concerned. By establishing a system to 
promptly address human rights risks, we are striving to 
eliminate human rights violations. In fiscal year 2022, 
there were no reports or consultations regarding human 
rights violations by the Group's employees or businesses.

Targets for the Key 
Management Issue Achievements in FY2022 Initiatives for FY2023 KPI

• �Strengthen supply chain due 
diligence

• �Number of companies con-
ducting due diligence in the 
supply chain: 6

• �Continue to conduct supply 
chain due diligence

• �Number of companies con-
ducting due diligence in the 
supply chain

 �KPIs and Initiatives for Growth

WEB    �For more details about Anritsu’s respect for human rights and supply chain management, please 
see our website:

https://www.anritsu.com/en-us/about-anritsu/sustainability/respect-persons
https://www.anritsu.com/en-us/about-anritsu/sustainability/supply-chain-management

Securing human resources supporting growth  • Respect human rightsKey Management Issue
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 Strategy for Achieving our Long-Term Vision

Human Resources

Targets for the Key 
Management Issue Achievements in FY2022 Initiatives for FY2023 KPI

• �Conduct recruitment free from 
race, gender, or age

• �Create a work environment 
where each individual can  
fulfill his or her potential

• �Create an education and  
training system that enables 
employees to acquire  
outstanding capabilities

• �Continued to hire engineers in the 
Philippines (global hiring of human 
resources/localization)

• �Statutory employment rate of people with 
disabilities: 2.36%

• �Ratio of female managers: 10.5%
• �Childcare leave utilization ratio by male 

employees: 45.2%
• �Work satisfaction: 90%
• �Extended employment until the age of 70 

and launched a new compensation system
• �Percentage of experienced hires: 36.5%
• �Received the highest rating of 3 stars in 

the “Eruboshi” certification
• �Certified as a Health & Productivity 

Management Outstanding Organization 
(White 500)

• �Promote global recruitment
• �Establish an education and training sys-

tem which supports employees’ autono-
mous growth

• �Promote the Anritsu Group Health and 
Productivity Management Policy

• �Encourage hiring experienced personnel
• �Achieve a 15% ratio of female managers

• �Number of employees by region, ratio of 
female employees, ratio of female 
managers

• �Employment rate of people with disabili-
ties, ratio of engineers, ratio of female 
employees to new graduate hires, ratio of 
experienced employees to new hires

• �Paid leave utilization ratio, employee turn-
over rate

• �Employee satisfaction
• �Training hours per trainee, number of 

trainees, total training cost
• �External evaluations (Kurumin mark 

accreditation grade, White 500 company 
certification, etc.)

 �KPIs and Initiatives for Growth

Work Style Reform

At the Anritsu Group, its people, and their diversity, are 
the source of expanding its existing businesses and creat-
ing new businesses. In order to become a company that 
considers life-work balance and offers comfortable work-
ing environments and an enjoyable life, as well as one 
with high productivity and fulfillment, we will continue 
to develop our systems and environment.

Environmental Improvement
We have been taking a number of different measures to 
provide diverse options for work styles and careers 
towards achieving work style reform, defined as a priority 
measure in our management strategy. These measures 
include introducing a telecommuting system, expanding 
the number of days employees can work from home for 
childcare, nursing care, etc., promoting the use of child-
care leave by men, and establishing a new management 
course that allows flexible work according to life events, 
such as caring for a newborn child or family member. In 
2020, we were certified by the Minister of Health, Labour 
and Welfare as a Childcare Support Company, earning 
the Kurumin Mark for the third time following certifica-
tions in 2015 and 2018.
  In fiscal year 2022, to promote the use of childcare leave 
by men, we have introduced a system to make up for effec-
tively 100% of salary for those who take four weeks of 
childcare leave. We are striving to create an environment 
where men taking childcare leave is a foregone conclusion.

Employee Satisfaction Survey
The Anritsu Group in Japan conducts an annual engage-
ment survey of all employees to ascertain the current 
state of employee engagement and identify organiza-
tional issues. The results of the survey are made available 
to all employees via our intranet, and are also fed back to 
each department for use in making improvements. We 
have also introduced a Self-Reporting System as an 
opportunity for employees to discuss their career aspira-
tions with their superior. In addition to this, we conduct 
role assessment interviews where employees are 
informed of the roles expected of them by the depart-
ment, which are then discussed and agreed upon. These 
programs are conducted twice a year as opportunities for 
not only discussing career aspirations, but also sharing 
departmental policies and issues as well as each person’s 
role and expectations, along with providing feedback to 
each individual.

The Anritsu Group aims to be an organization where 
people with diverse backgrounds, including values and 
ways of thinking, can come together to create new value 
by leveraging their diverse perspectives and strengths. To 
achieve this aim, we are implementing priority measures 
such as increasing the ratio of female and non-Japanese 
managers, strengthening the recruitment of mid-career 
personnel, including women and non-Japanese employ-
ees, and working to utilize elderly employees.
  In promoting active roles for women, we are focusing 
on activities in recruitment and career development and 
continuation so that women can play an active role while 
balancing life and work, as well as be more directly 
involved in growth in our businesses and corporate 
value. In fiscal year 2022, we launched a new manage-
ment course that allows for flexible work according to 
each employee’s life stage and lifestyle. Together with 

the establishment of a new telecommuting system to be 
used during pregnancy, childbirth, and childcare, this will 
help employees enjoy career development with greater 
emphasis on work-life balance. As of the end of fiscal 
year 2022, the ratio of women in managerial positions 
was 3.1% in Japan and 10.5% on a global consolidated 
basis. In addition, the number of female managers in 
Japan increased by five as of April 1, 2023, bringing the 
ratio of women in managerial positions to 4.0% in Japan.
  In March 2023, in recognition of our past achievements 
in promoting the active participation of women, we 
became the first company to receive the highest level of 
three stars in the Eruboshi certification under the Act on 
Promotion of Women’s Participation and Advancement in 
the Workplace. We will continue to focus on efforts to 
increase the number of female managers in Japan and 
achieve the target laid out in GLP2023.

Respect for Diversity

At the Anritsu Group, we take measures with the primary focus 
to encourage employees to develop and upgrade their 
strengths at their own initiative, and thereby drive both their 
own growth and the growth of their respective companies. 
We have established a system to help employees take owner-
ship in carrying out their duties and improving their skills. This 
system is comprised of two types of education: level-based 
training that deploys education in stages in consideration of 
career paths, and a self-development program founded in the 
voluntary choice of what and when to learn. All level-based 
training is conducted jointly for the entire Anritsu Group, pro-
viding an opportunity to make horizontal connections span-
ning organizational boundaries and to gain mutual inspiration. 
In fiscal year 2021, we overhauled our training programs for 
leaders and sub-leaders, and in fiscal year 2022, we started a 
new career program for elderly employees in order to revitalize 
them in conjunction with the extension of the retirement age.
  In this changing business environment, we need experi-
enced engineers who can handle a range of product develop-
ment. In order to cultivate this kind of talent over the 
long-term, Anritsu has launched a training program for young 
software engineers. New employees looking to become soft-
ware engineers are first assigned to the Engineering Division 
(a shared development unit spanning multiple internal com-
panies, responsible for software development for each 

internal company and development of cutting-edge technol-
ogies such as AI, cloud computing, and data analysis). In their 
three-year stint, they gain experience in various product 
development projects, acquiring the fundamental knowledge 
and skills required of software engineers. By having them 
engage in product development across multiple internal com-
panies, we aim to build future interpersonal networks, pre-
vent the siloing of technologies within each internal company, 
and create innovation. Our training program consists of 
on-the-job training (OJT) and group education, and provides a 
customized training plan for each individual through clear 
growth targets using our unique skill standards. In OJT, train-
ees are rotated through different product responsibilities each 
year, and they are supported by an OJT trainer in charge of 
technical guidance and a mentor who serves as a consultant 
for all aspects of company life. In group training, trainees are 
provided with practical technical training, communication and 
leadership training with more experienced colleagues, and 
study groups for those wishing to learn more. These provide 
opportunities for engineers of the same generation to learn 
from each other. After completion of the training program, 
trainees are assigned to an internal company or other organi-
zation as appropriate according to each person’s aptitude and 
career aspirations, which we believe will lead to improved 
work comfort and job satisfaction.

Investment in Human Capital

FY2018 FY2019 FY2020 FY2021 FY2022

Response rate 92% 98% 98% 97% 98%

Satisfaction with the 
workplace 88% 87% 90% 90% 90%

Satisfaction with work 70% 70% 75% 75% 72%

 �Results of the Engagement Survey

Satisfaction = positive responses (ratio of those who are “very satisfied” and “satisfied”)

WEB    �For more details about Anritsu’s human resource development, please 
see our website:

https://www.anritsu.com/en-us/about-anritsu/sustainability/personnel-training

Newly hired
(April)

New employee 
training
• �General topics
• �Fundamentals of 

software
• �Processes and 

tools

Assigned to the Engineering Division
(June-July)

• �Technical elements (specialized product knowledge)
• Software design
• Management techniques

• �Technical education (communication protocols, design methods, technical writing)
• �Communication/leadership training, etc.
• Study groups (optional participation)

OJT begins 
(October)

OJT

Group training

Young software engineer training program

Assigned to an 
internal company

or
Continued 

assignment to 
the Engineering 

Division

12 months

Development 
of Product A

24 months

Development 
of Product B

36 months

Development 
of Product B

Securing human resources supporting growth  • Promote diversityKey Management Issue
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 Strategy for Achieving our Long-Term Vision

Initiatives for the Environment and Climate Change

Targets for the Key 
Management Issues

Achievements in FY2022 Initiatives for FY2023 KPI

• �Declaration of Carbon Neutrality in 
FY2050

• �PGRE30
• �Develop environmentally friendly 

products

• �Expanded solar power generation facil-
ities at the Koriyama district plant: 
1,100 kW of solar power generation 
facilities and 2,400 kWh of high capac-
ity storage batteries with an output of 
400 kW

• �Released new environmentally friendly 
products: 55 models (cumulative)

• �Start operation of solar power gener-
ation storage batteries at the 
Koriyama district plant

• �Release new environmentally friendly 
products

• �Develop and release products for new 
environmental business

• �Reduction amount of greenhouse gas 
emissions (Scope 1, 2, 3)

• �Solar power generation amount/con-
sumption, in-house generation of 
renewable energy ratio

• �Number of new environmentally 
friendly products

 �KPIs and Initiatives for Growth

Information Disclosure in Line with TCFD Recommendations

Governance
The Group CEO and CFO are responsible for promoting 
climate change-related initiatives under the supervision 
of the Board of Directors. The Chief Environmental Officer 
periodically reports the results of the annual manage-
ment cycle of risks and opportunities to the Management 
Strategy Conference and the Board of Directors meeting, 
and receives opinions and necessary guidance from the 
management team. Disclosure is discussed and approved 
by the Management Strategy Conference each fiscal year 
as part of establishing a new GLP or reviewing an existing 
one. This is reported to the Board of Directors, and disclo-
sure is conducted under their supervision.

Strategy
Anritsu analyzes climate change-related risks and oppor-
tunities under the 1.5°C and 4°C scenarios, by identifying 
the potential risks and opportunities, in short- (1 year), 
medium- (3 year), and long-term (up to 30 year) time-
frames. We considered the impact of tighter regulations 
and physical damage at some production sites under 
both scenarios, as well as countermeasures for those 

impacts. Anritsu has also positioned climate change as 
the most critical management issue, and we have formu-
lated countermeasures that take into account the impact 
on our business strategies and financial plans, including 
the impact on the entire value chain.

Risk Management
Risks and opportunities are identified in the GLP for each 
business division, corporate department, and Group 
company. The Environmental Management Committee 
identifies critical risks and opportunities based on their 
likelihood of occurrence and impact, and identifies 
countermeasures and initiatives to address them. The 
results are regularly discussed and approved by the 
Management Strategy Conference and reported to the 
Board of Directors. Climate change risks and opportuni-
ties are also integrated into the Group’s risk manage-
ment system for comprehensive administration.

WEB    �For more information on our strategies, indicators and tar-
gets, please see our Sustainability Report 2023.

https://www.anritsu.com/en-us/about-anritsu/sustainability/library

Activities

* �The TCFD (Task Force on Climate related Financial Disclosures) is an international initiative 
established by the Financial Stability Board (FSB) in 2015 at the request of the G20 to improve 
the disclosure of information on the financial impact of climate-related risks and opportunities.

kWh (400 kW output). By storing surplus power and dis-
charging it at night, the system increases the private gen-
eration of renewable energy ratio, helping to reduce CO2 
emissions. It also serves as an emergency power source in 
the event of a power outage, which reinforces business 
continuity management. This new solar power generation 
facility has been in operation since January 2023, with the 
storage batteries beginning operation in June 2023.
  The Anritsu Group’s overall solar power generation 
ratio in fiscal year 2022 was 7.2%.

Participation in Race To Zero
In December 2022, we joined Race To Zero, a program by 

the United Nations Framework Convention on Climate 
Change (UNFCCC), by making a declaration to become car-
bon neutral and reduce greenhouse gas emissions from our 
business activities to effectively zero by 2050. In response, 
we have revised our mid-term targets for 2030 as follows.
Scope 1+2: 42% reduction by FY2030 compared to 
FY2021 (previously a 30% reduction compared to 
FY2015)
Scope 3 (Categories 1 and 11): 27% reduction by FY2030 
compared to the base year (average value from FY2018 
to FY2021) (previously a 30% reduction compared to 
FY2018)

Climate Change Survey Results by CDP
The score for Anritsu’s response to the CDP questionnaire 
on climate change for fiscal year 2022 was “A-: 
Leadership level,” in recognition that we are carrying out 
best practices in managing environmental issues. In addi-
tion, in CDP’s Supplier Engagement Rating, we were 
selected as a Supplier Engagement Leader, the highest 
rating, for the third consecutive year. This 
rating is bestowed on the top 8% of com-
panies responding to the survey based on 
their efforts to work with suppliers in four 
categories: Governance, Targets, Scope 3 
Emissions Accounting, and Supplier 
Engagement.

Progress on Anritsu Climate Change Action PGRE 30
We established the Anritsu Climate Change Action PGRE 
30 in fiscal year 2019 as an additional measure for 
achieving the reduction target for greenhouse gas emis-
sions (Scope 1 and Scope 2). Using the Anritsu Group’s 
energy consumption in fiscal year 2018 as a reference, 
the plan is intended to invest in solar power generation 
facilities (a renewable energy source) and increase the 

private renewable energy generation ratio from 0.8% to 
about 30% by around 2030.
  In fiscal year 2022, we added a 1,100 kW solar power 
generation facility at Tohoku Anritsu’s second factory, 
located in the Tohoku area. This brings the Anritsu Group’s 
total solar power generation capacity to 2,500 kW. In 
addition, an energy storage facility was installed using 
large-capacity storage batteries with a capacity of 2,400 

WEB    �For more details about Anritsu’s initiatives for the environment and 
climate change, please see our website:

https://www.anritsu.com/en-us/about-anritsu/sustainability/environment

 �Anritsu declared its support for the recommendations of the TCFD on June 30, 2021, and makes information disclosures in 
compliance with these recommendations.

2018 2019 2020 2021 2022 2023 2030
(Target)

0.8

(Target)

0.9
3.3

6.7 7.2

13% or more

About 30%

(FY)

(%)

0

10

20

30

 �PGRE 30: Private Solar Power Generation Ratio

* �Data from fiscal year 2021 has been corrected. It was due to a bug in the system 
software of the management company of solar power generation facilities in the 
U.S. that reported higher measured values than actual values.

Resource Environment

Launching Initiatives to Eliminate Plastic Waste
Anritsu believes that the solution to the waste problem 
lies not only in the proper management and disposal, but 
also in not producing waste. To tackle plastic waste, 
which has spawned issues on a global scale such as 
marine pollution and CO₂ emissions from incineration, 
we have established a Zero Plastic Waste Policy to reduce 

plastic waste from our business activities to zero by fiscal 
year 2030. A project team has been formed to reduce 
single-use plastic waste from plastic bottle beverages, 
packaging of products and purchased parts, and packag-
ing of food used at business sites to zero by fiscal year 
2030. The Anritsu Group is committed to the following 
targets in this area.

 �Targets for FY2030  �Mid-term targets for FY2026*2

1. �We will reduce the use of plastic bottles at business sites to zero.

2. �We will reduce plastic packaging materials for products 
shipped to customers to zero. *1

3. �We will reduce the plastic packaging materials used for pur-
chased parts and materials to zero. *1

4. �We will reduce food packaging plastic waste from business 
sites to zero.

1. �We will reduce by half the volume of plastic bottles used at our business sites, and out-
source all bottle-to-bottle recycling.

2. �We will reduce by half the use of fossil-based virgin plastic by reducing or eliminating 
the use of plastic packaging materials for our products and replacing them with 
plant-derived or recycled materials. In addition, we will endeavor to collect and reuse or 
outsource the recycling of plastic packaging materials.*3

3. �We will reduce the volume and weight of plastic packaging materials used for purchased 
parts and materials, and promote the replacement of such materials with plant-derived 
or recycled materials, while we will focus on material recycling.

4. �We will promote the material recycling of food packaging plastics used in cafeterias. 
(Recycling to be outsourced.)

*1: �Biomass and recycled materials are used for packaging materials where plastic is indispens-
able to guarantee product performance.

*2: �Calculated on a FY2021 basis, with plastic packaging materials used for product packaging 
and purchased parts and materials calculated as a percentage of sales.

*3: �Customers who do not wish to be included are excluded.

Addressing climate change � • Reduce greenhouse gas emissions   
• Introduction of private generation of renewable energy

Key Management Issues
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 Strategy for Achieving our Long-Term Vision

Dialogue: Outside Director and Human Resources Officer 

Human capital is an important factor in achieving Anritsu’s goal of becoming a ¥200 billion company in FY2030, and linking 
management strategy and human capital strategy is essential for growth as a company. To discuss Anritsu’s current person-
nel measures and the issues it faces toward achievement and practice in these respective areas, Outside Director Nozomi 
Ueda and Chief Human Resource and Administration Officer Takashi Sakamoto gathered in June 2023 for the dialogue, 
which is edited and published in this section.

Nozomi Ueda
Registered as an attorney at law in 1999. She has been a partner of the Kioizaka 
Themis Law & Patent Firm (currently Kioizaka Themis) since 2013 and an 
Outside Audit and Supervisory Board Member of mixi, Inc. (currently MIXI, Inc.) 
since 2019. In 2021, she became an outside director (Audit & Supervisory 
Committee member) of the Company, then became an outside director in 2023.

Takashi Sakamoto
Joined the Company in 1985. After taking the position of Human Resource and 
Administration Director and non-Board Director in 2020, he became Vice 
President and Chief Human Resource and Administration Officer in 2022.

Takashi Sakamoto
Vice President

Chief Human Resource 
and Administration 

Officer

Nozomi Ueda
Outside Director

Human resources and personnel systems needed for 
Anritsu to become a ¥200 billion company in FY2030

Ueda: I believe that effective utilization of human capital 
will be a key factor in becoming a ¥200 billion company in 
FY2030. Anritsu places great importance on human capital, 
but could you tell us more about how you see the chal-
lenges ahead in making the most of this human capital and 
your personnel policies to address these challenges.
Sakamoto: If I could start by describing the unique traits of 
Anritsu’s human resources, I feel that many of our employ-
ees are sincere and careful of harmony with others, valuing 
the very tenets of “sincerity, harmony, and enthusiasm” 
stated in our Company Philosophy.
Ueda: Indeed, I am often impressed by the integrity of per-
forming their duties in board meetings and other discus-
sion venues. Everything, good and bad, is put on the table 
for discussion, and I believe that is part of Anritsu’s culture.
Sakamoto: In order to double our revenue scale to ¥200 bil-
lion, it is necessary to launch businesses that will be new 
pillars for our company, and human resources are crucial to 
carry this out.
Ueda: The GLP2023 plan focuses on four priority areas for 
the launch of new businesses. Under the banner of growth 
through organic methods and M&A, the first movement of 
M&A came with adding Takasago, Ltd. to the Anritsu 

Group, which was important for the launch of business in 
the area of EVs and batteries.
Sakamoto: We have high hopes on launching new business 
pillars through collaboration harnessing technologies held 
by new Group member Takasago, Ltd., in combination with 
those held by Anritsu. In order to integrate two companies 
with different cultures and move the organization toward a 
common goal of launching a new business, we need peo-
ple who have a strong commitment to targets and who can 
practice solid management. At the moment, the people 
leading new business creation at Takasago, Ltd. are those 
transferred from Anritsu.
Ueda: As for the acquisition of Takasago, Ltd., this went 
through because the right people were in place, resolving 
the key question of whether or not human resources who 
could create successful collaboration with Anritsu were 
present. Still, you are facing the issue of finding human 

resources to launch new busi-
nesses while organically harness-
ing technology, and I feel that 
Anritsu should be even more 
proactive in discovering new 
internal employees with skills.
Sakamoto: It’s about whether 
there are people with qualities 
geared toward transformational 

thinking and creative orientation. We conduct an assess-
ment of each person’s qualities in our level-specific training 
and examinations for promotion to managerial positions. 
While there may not be a great deal of people with these 
qualities to launch new business, it is without a doubt that 
some do exist. However, it may be that Anritsu’s current 
culture has not allowed them to fully demonstrate their 
skills.
Ueda: Since it’s impossible to change a company’s culture 
overnight, one approach would be to increase the mobility 
of human resources or promote diversity in order to initiate 
a kind of a chemical reaction among human resources.
Sakamoto: Currently, Anritsu is working to enhance the 
mobility and diversity of its human resources. From 2020 to 
2021, we carried out subsidiary integration as part of our 
goals to strengthen our human capital. Here, we are work-
ing to increase the mobility of human resources between 
Group companies, expanding their pathways for growth 
outside the Test and Measurement Business.
Ueda: With greater mobility, people who previously had no 
means to interact with each other can cooperate and cre-
ate new value. That is very important for Anritsu as of 
today.
  On a related note, Anritsu’s current personnel system 
leans toward traditional Japanese concepts of seniority. 
While it may be an efficient option for business as usual, I 
feel that in order to launch a new business, Anritsu needs 
to clarify its business goals and work in a way that allows its 
people to focus on their achievements. When introducing a 
new personnel system, there are quite a number of points 
that need consideration. Therefore, it will be necessary to 
study the systems of other companies and adapt them to 
suit Anritsu’s situation.
Sakamoto: This would potentially mean shifting from the 
current affiliation-based system to a new job-based system. 
At the moment, we are partially implementing job-based 
personnel systems at the Company. Some members of the 
Advanced Research Laboratory are hired on a job basis, in 
the pursuit of human resources with a completely new per-
spective and focused on achieving their goals as they pur-
sue cutting-edge research. At this stage, although the 
introduction would likely be a gradual process based on the 
characteristics of each division, we would continue to con-
sider to introduce this kind of system in a positive manner 
for divisions which have to launch new businesses.

Better work-life balance

Ueda: In order to acquire human resources who can master 
cutting-edge technologies or launch new businesses, flexi-
bility in personnel systems will be necessary. Meanwhile, 
there are various other measures that can be also 

considered on top of this kind of system. Personnel systems 
should be tailored to diverse individual situations in order 
to facilitate their unique capabilities to contribute to corpo-
rate growth. These diverse individuals will also have various 
needs, like adjusting work for life events such as raising a 
child or caring for a sick family member, or reaching retire-
ment age but being willing to use energy to work three 
days a week, for example, for guidance of younger 
generations.
Sakamoto: Anritsu has made 
work style reforms one of the 
priority measures in its manage-
ment strategy, with the aim of 
enhancing both work and life for 
employees and facilitating work 
that matches their lifestyles, with 
the desired result of greater pro-
ductivity. We have taken a number of measures to provide 
diverse options for work styles and careers. These include 
introducing a telecommuting system, expanding the num-
ber of days employees can work from home for childcare, 
nursing care, etc., promoting the use of childcare leave by 
men, and establishing a new management course that 
allows flexible work according to life events. Going for-
ward, we will continue to create an environment where a 
diverse range of employees can enjoy work-life balance and 
job satisfaction.

Health and productivity management

Ueda: In order to achieve these goals, it is important for 
employees to be healthy in both body and mind. I under-
stand that Anritsu has a Health and Productivity 
Management Policy to uphold the importance of employee 
health.
Sakamoto: The Anritsu Group believes that the health and 
vitality of each and every one of our employees is the 
source of our corporate value. We have established the 
Anritsu Group Health and Productivity Management Policy 
to ensure that all employees maintain an interest in their 
health and an awareness of any health issues they may 
have, as well as make voluntary efforts toward maintaining 
and improving their health. Under this policy, Anritsu Group 
companies and the Anritsu Health Insurance Society work 
in unison to achieve health and productivity management.
  We feel keenly that it is not enough to simply do things 
just like we always have, and we are making daily efforts to 
update ourselves to keep up with the times. In becoming a 
¥200 billion company in FY2030, Anritsu will work to create 
synergy among its human resources, evolve the work-life 
balance they feel, and improve performance for each indi-
vidual through health and productivity management.

(This interview took place in June 2023)
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 Strategy for Achieving our Long-Term Vision

Board of Directors

Enforcement Bodies

General Meeting of Shareholders

Group Headquarters 
Functions Subsidiaries, etc.

Global Audit Department

Corporate 
Governance 

Division

	 Audit & Supervisory Committee

Management Strategy Confer-
ence

Management Audit Department

	 Nominating Committee

	 Compensation Committee

	 Independent Committee
Accounting Auditors

Company (business operations)
Test & Measurement, PQA, Environmental Measurement, Sensing & Devices

Corporate Governance

As a management decision-making body, the Board of 
Directors makes determinations on important matters includ-
ing management policy and management strategy for the 
Group as a whole, while also monitoring and supervising the 
execution of operations by organizations that execute business.
  Anritsu has strengthened the monitoring and supervision 
functions of the Board of Directors through the inclusion of 
multiple outside directors into the board. In Board of Directors’ 
meetings, directors who possess wide-ranging knowledge and 
experience express opinions regarding agenda items proposed 
by company management from their respective viewpoints 
and engage in active discussion. The current Board of Directors 
consists of five internal directors and five outside directors (with 

both groups including directors who are Audit & Supervisory 
Committee members), for a total of ten Board of Directors 
members. In fiscal year 2022, the attendance rate of outside 
directors at Board of Directors meetings was 98.6%.

Anritsu has adopted the structure of a company with an Audit Committee. It is of paramount importance for Anritsu’s 
management to respond flexibly and speedily to changes in the business environment, to enhance its competitiveness 
as a global company, and to continuously improve its corporate value. As immediate tasks, we are working to strengthen 
corporate governance from four perspectives.

(as of July 1, 2023)

Anritsu’s Corporate Governance Structure and Features Initiatives to Strengthen Corporate Governance

Board of Directors
Composition of the Audit & Supervisory Committee and Voluntary Committees

Directors:4 (internal:1, outside:3)

Directors:7 (internal:2, outside:5)

Directors:7 (internal:2, outside:5)

Directors:5 (outside:5)

Executive:4 (internal: 4)

Organization Purpose and Role Attendance 
rate in FY2022

Audit & 
Supervisory 
Committee

The Audit & Supervisory Committee reviews audit results, evaluates risks of management issues, and deliberates on and 
formulates audit policies, priority audit items, annual audit plans, and other items. In fiscal year 2022, the committee 
conducted audit activities focusing on the status of the development and operation of the internal control system and the 
status of efforts to address management issues.

97.7%

Nominating 
Committee

The Nominating Committee is an advisory body to the Board of Directors that provides advice and recommendations on the 
appointment and dismissal of directors, executive officers, and non-Board directors, as well as on the development of execu-
tives. In order to enhance transparency, objectivity, and fairness in matters such as the appointment and dismissal of direc-
tors and the advancement and retirement of representative directors, all outside directors participate in the Nominating 
Committee as members, supplementing the role of the Board of Directors.

95.2%

Compensation 
Committee

The Compensation Committee is an advisory body to the Board of Directors that reports on the compensation of directors, execu-
tive officers, and non-Board directors. It deliberates on amounts for performance-linked bonus compensation, the executive com-
pensation scheme, as well as the content, level, and balance of distributions. All outside directors participate in the Compensation 
Committee as members and are responsible for improving the fairness, validity, and transparency of compensation.

92.9%

Independent 
Committee

Composed of five independent outside directors, the Independent Committee holds twice-yearly regular meetings as well as 
conferences before and after meetings of the Board of Directors as needed, with the aim of ensuring the supervisory func-
tions of the Company from an independent standpoint.

100%

Point 1

Point 1

Point 1

Point 1

Point 1  Greater management transparency
Anritsu has an Audit & Supervisory Committee and three advisory committees: 
the Nominating Committee, Compensation Committee, and Independent 
Committee. In order to ensure active discussions and appropriate reporting at 
each committee meeting we have set the system to make the majority of 
committees members outside directors and also assign an outside director as 
the chair person in the meeting. .

Point 2  Appropriate and timely disclosure of information
Anritsu’s Disclosure Policy declares to “disclose accurate information to every 
stakeholder fairly, positively, and in good faith according to the related laws or 
ordinances, irrespective of its content and whether circumstances surrounding 
the disclosure are favorable or not.” Under the Policy, we prioritize communi-
cation with our stakeholders and work to disclose corporate information in a  
timely and appropriate manner. P.63

Point 3  Stronger management supervision
Of our 10 directors, 6 are non-executive directors and half of our directors are 
outside directors. In addition, by separating management supervision and 
execution, we have achieved a system that allows full exercise of the supervi-
sory function.

Point 4  Management resources development
Anritsu has established a Training Program for Next-Generation of Executives 
to promote the development of management leaders. The Group CEO will 
review each candidate to ensure that he or she has developed the necessary 
qualities (Executive Management Values) to be a management leader. P.58

Point 3

Point 3

Point 3

11.8
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April 2018
Establishment of Corporate 
Governance Department 
(functional integration into 
Management Strategy Center)

April 2022
Selected the new Prime Market 
TSE segment for application

June 2010
Increase in number of 
outside directors to two

June 2000 
Adoption of executive officer system

April 2001
Establishment of IR Department (IR Promotion Center)

March 2004
Establishment of Compensation Advisory Committee  
(change of name to Compensation Committee in 
January 2016)

June 2005
Invitation issued to one outside director

April 2006
Establishment of an internal audit 
department (Internal Control 
Improvement Center) (Currently 
Global Audit Department)

June 2011
Increase in number of outside 
directors to three

January 2012
Establishment of 
Nominating Committee

June 2015
Transition to the structure of a company with an Audit & Supervisory Committee
Establishment of Management Audit Department
Appointment of lead independent outside directors, establishment of 
Independent Committee
Introduction of Performance-linked Stock Compensation Program (change from 
previous SOP program)

October
Establishment of ANRITSU CORPORATION Basic Policy on Corporate Governance

April 2016
Review of agenda items for the Board 
Meeting (raising of criteria for inclu-
sion in agenda, etc.)

May
Start of Board of Director Effectiveness 
Evaluations (conducted every year)

February 2021
Start of Audit & Supervisory Committee Effectiveness Evaluations 
(Conducted every year)
June 2021
Increase in the number of outside directors who are members of the 
Audit and Supervisory Committee (four members, including three 
outside directors); half of the Board of Directors are outside directors

 Ratio of outside directors and auditors*1     Ratio of outside directors*2 
 Number of internal directors     Number of internal corporate auditors  
 Number of internal Audit & Supervisory Committee members  
 Number of outside directors     Number of outside corporate auditors  
 Number of outside Audit & Supervisory Committee members

*1 �Ratio of outside directors and auditors = (number of outside directors + number of outside Audit & Supervisory Board members) / (number of directors + number of Audit & Supervisory Board members)
*2 Ratio of outside directors = number of outside directors / number of directors
* �Due to the transition to a company with an Audit & Supervisory Committee in June 2015, the names “Audit & Supervisory Board member” and “outside Audit & Supervisory Board member” have been changed 

since fiscal year 2015 to “Audit & Supervisory Committee member” and “outside Audit & Supervisory Committee member,” respectively.

 Composition of the Board of Directors

Independence DiversityRatio of outside directors

5 of 10

50%

Outside 
directors  5

Internal 
directors 
5

Ratio of female directors

1 of 10

10%

Female 
director  1

Male 
directors 
9

Non-executive:6 (internal: 1, outside:5)Point 3
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Name Reason for selection

Hirokazu 
Hamada

Having been engaged in product development and domestic and overseas marketing at the Test and Measurement 
Business, which is a core business of the Anritsu Group, Mr. Hamada has extensive knowledge and experience con-
cerning business, including industry and technology trends. He is currently the President and Representative Director 
of Anritsu and has displayed leadership as Group CEO, including leading the Group in its global expansion. Mr. 
Hamada was deemed qualified as a director for his abundant knowledge and experience as an executive.

Akifumi Kubota

Having been in charge of accounting and control for Anritsu and overseas subsidiaries, Mr. Kubota is now responsible for finan-
cial strategy and Group business administration as CFO and Chief Corporate Officer. Mr. Kubota was deemed qualified as a 
director for his extensive knowledge and experience in the areas of finance, accounting, and corporate governance.

Masumi Niimi

Having been involved in production management, corporate planning, and management of overseas subsidiaries in 
the PQA (Product Quality Assurance) business division, which has grown to become a pillar of the Anritsu Group’s 
business, Mr. Niimi has extensive knowledge and experience in business. Mr. Niimi was deemed qualified as a director 
due to his current demonstration of leadership as head of Infivis Company, which handles the PQA Business.

Takeshi Shima
Mr. Shima currently serves as head of the Test & Measurement Company, has wide-ranging knowledge and abundant 
experience in global business. Mr. Shima was deemed qualified as a director due to his current demonstration of 
leadership in the Test and Measurement Business, which is a core business of the Anritsu Group.

Toru Wakinaga
Mr. Wakinaga was deemed qualified as a director and Audit & Supervisory Committee member for his wide-ranging knowl-
edge and abundant experience concerning Anritsu’s global business, in addition to his support for the Audit & Supervisory 
Committee at the Management Audit Department, and for his abundant experience concerning auditing processes.

 Reasons for Selection of Internal Directors

Corporate Governance

Name Reason for selection

Tatsuro 
Masamura

Mr. Masamura was deemed qualified to appropriately execute duties as an outside director for his specialized and 
wide-ranging knowledge of information and communications technology, as well as for his abundant experience 
and remarkable insight as an executive.

Nozomi Ueda Ms. Ueda was deemed qualified to appropriately  perform duties as an outside director for her expertise and abundant 
experience as an attorney, despite the fact that she was not directly involved in the management of a private company.

Norio Igarashi

Mr. Igarashi was deemed qualified to appropriately  fulfill duties as an outside director for not only his expertise and 
abundant experience on finance and accounting as a certified public accountant and superior discernment as an aca-
demic, but also his wide-ranging knowledge in management based on his experience as an outside executive at a 
listed company, despite the fact that he was not directly involved in the management of a private company.

Junichi Aoyagi 
Mr. Aoyagi was deemed qualified to appropriately carry out duties as an outside director for his expertise on finance 
and accounting as a certified public accountant, and for his abundant experience, which includes experience over-
seas, despite the fact that he was not directly involved in the management of a private company.

Hidetoshi Saigo
Mr. Saigo was deemed qualified to appropriately execute duties as an outside director for his expertise on informa-
tion and communications technology through a management position in charge of telecommunications system divi-
sion of a listed company, as well as his abundant experience and outstanding discernment as an executive.

 Reasons for Selection of Outside Directors

Selection of Internal Directors
The criteria for the appointment of internal directors are 
that they have advanced expertise and can be expected 
to contribute to business performance. Directors are 
appointed based on a comprehensive evaluation based 
on five elements: “empathy and awareness with the 
Company’s vision and policy,” “high character,” “initiative, 
the power of action, and logical thinking power,” “strate-
gic and conceptual thinking power,” and “high ethical 
values.”

Selection of Outside Directors
In appointing outside directors, the Company gives consid-
eration to the diversity of the candidates’ areas of expertise 
and backgrounds in order to achieve a balance of knowl-
edge and experience on the Board of Directors as a whole. 
In this appointment, the Company also makes a compre-
hensive judgment in the interest of incorporating the view-
points of diverse stakeholders into the supervision and 
proper management of the Anritsu Group’s business activi-
ties, as well as the candidates’ independence from Anritsu.

Skills MatrixP.60

Criteria for Selection of Directors Meetings Held for the Board of Directors and its Advisory Committees

Evaluating the Efficacy of the Board of Directors

 Number of Agenda Items and Average Deliberation Time
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Month Meetings Held Main Themes for Deliberation at the Board of Directors

April
Budget, financial performance, dividends, other financial matters, human resources and nominations, the Audit & 
Supervisory Committee and accounting auditors, business-related matters, and individual projects

May
Budget, financial performance, dividends, other financial matters, the general meeting of shareholders, treasury stock, 
internal control, IR, audit committee, accounting auditor, cross-held stocks, business-related matters, individual projects

June
Budget, financial performance, dividends, other financial matters, human resources, nomination and compensation, 
business strategy, investor relations, business-related matters, and individual projects

July
Budget, financial performance, dividends, other financial matters, human resources, business-related matters, and 
individual projects

August
Budget, financial performance, dividends, other financial matters, sustainability matters, the General Meeting of 
Shareholders, investor relations, business-related matters, and individual projects

September
Budget, financial performance, dividends, other financial matters, sustainability matters, investor relations, business-re-
lated matters, and individual projects

October
Budget, financial performance, dividends, other financial matters, sustainability matters, human resources, and busi-
ness-related matters

November
Budget, financial performance, dividends, other financial matters, sustainability matters, investor relations, business-re-
lated matters, and individual projects

December
Budget, financial performance, dividends, other financial matters, sustainability matters, effectiveness of the Board of 
Directors, investor relations, and business-related matters

January
Budget, financial performance, dividends, other financial matters, effectiveness of the Board of Directors, human 
resources, business-related matters, and individual projects

February
Budget, financial performance, dividends, other financial matters, sustainability matters, effectiveness of the Board of 
Directors, investor relations, business-related matters, and individual projects

March
Budget, financial performance, dividends, other financial matters, human resources and nomination, effectiveness of the 
Board of Directors, compliance, investor relations, business-related matters, and individual projects
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The Anritsu Corporation Basic Policy on Corporate 
Governance, which governs corporate governance in the 
Anritsu Group, stipulates that in order to achieve sustain-
able growth and increase corporate value over the 
medium- to long-term, the Board of Directors will 
enhance its effectiveness by taking the lead in continu-
ously improving the decision-making process and 
strengthening the supervisory function, which are pre-
requisites for sound risk-taking. Each director will bring 
his or her experience, skills, and knowledge to bear, in 
pursuit of a better balance between the decision-making 
and supervisory functions of the Board of Directors. 
Therefore, the Board of Directors will annually review its 
own effectiveness, using each item of the aforemen-
tioned basic policy, among others, as evaluation axes, 
and will work to improve and strengthen its 
effectiveness.
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Corporate Governance

 �Results of Evaluating the Efficacy of the Board of Directors (FY2022)

Major Shared 
Issues for 
FY2021

• �Establishment of themes for deliberation and preparation of materials with a focus on medium-to long-term strategies, human 
capital, risk management, etc.

• �Strengthen risk management through visualization of risk responses, etc.

Actions for the 
Above Issues

• �Strengthen management response to procurement and production control risks under a difficult semiconductor procurement 
situation.

• �Discussions on human resource strategies, including revisions to the personnel system to empower elderly employees

Summary of 
FY2022 
Evaluation

• �The Board of Directors affirmed that its composition is appropriate in terms of the presence and number of internal and outside 
management personnel. This is to enhance the Company’s global management structure with the aim of business expansion and 
taking into account the source of the Group’s corporate value. It also affirmed that structures are in place for conducting constructive 
discussions and decision-making concerning key matters involving the management of the Group and for supervising business exe-
cution by directors.

• �The board further confirmed that directors who are constituent members of the Board of Directors, Audit & Supervisory Committee, 
Independent Committee, Nominating Committee, and Compensation Committee fully understand the roles that they should carry 
out to achieve improvement of corporate value over the medium to long term, and that, in respective committee meetings, the 
directors display insight and expert knowledge based on diverse experience and that all, internal and outside directors alike, 
engage in active discussions.

Future Action

• �Discussions in consideration of optimizing the business portfolio with a focus on the efficiency of invested capital, and consideration 
of an appropriate portfolio analysis method for the Company to be referred to when formulating medium- to long-term strategies

• �Discussions on recruitment, training plans, and personnel system reform regarding human resources to be secured over the 
medium to long term

• �Simple supplementary presentations regarding internal meeting discussions that took place leading up to deliberation at the Board 
of Directors, and regarding matters and contexts considered important within the organization at the time of the proposal

• �Discussions in the interest of grasping the state of communication with stakeholders other than shareholders and those in consider-
ation of appropriate collaboration with stakeholders based on this understanding

• �Regular reporting by executive officers and non-Board directors to the Board of Directors on the status of management of risks for 
which they are responsible
The Board of Directors will work to further improve its effectiveness by implementing and improving necessary initiatives without 
being bound by past practices.

 �Items reported at the Board of Directors
Executive divisions briefed the Board of Directors on the following points.
1. Progress of GLP2023
  • �Comparison with the initial plan, status of initiatives in priority areas, etc.
2. �Business strategies
  • �Initiatives in the Test and Measurement Business, PQA Business, Environmental Measurement 

Business, Sensing & Devices Business, etc.
  • �Materials procurement and manufacturing strategy
3. �Research and development strategy
  • �Initiatives by the Advanced Research Laboratory
4. �Corporate policies
  • �Financial strategy, human resource strategy, etc.

 �Major discussions at the Board of Directors
• �With regard to the Environmental Measurement Business, the Board of Directors discussed 

investment plans for the growth of Takasago, Ltd., the acquisition of which was completed in 
January 2022, as well as measures for achieving synergies with the Company.

• �Discussions were held on investment amounts for development in the four priority areas, and 
whether investment amounts should be increased in order to achieve earlier business launch.

• �Discussions were held indicating the necessity of incorporating gradual enhancement of technical 
capabilities into processes, for example, by having human resources build fundamental measuring 
instruments and cultivating core development employees, and indicating the necessity of building 
a mechanism for visualizing personnel allocation as well, with these efforts designed to address 
the recognized important issue of cultivating human resources who are engaged in development.

 �Items reported at the Board of Directors
Executive divisions briefed the Board of Directors on the following points with regard to the cor-
porate three-year plan.
1. �Financial strategy
  • �Optimizing capital allocation
  • �Optimizing cash position
  • �Maximizing corporate value
2. �Human resource strategy - Maximizing human resource vitality: Promoting diversity
3. �Strengthening management infrastructure

 �Major discussions at the Board of Directors
 • Financial strategy
 � Discussions were held indicating that PBR was important for investors and that strategies 

should be formulated on how to increase PBR.
 • Human resources strategy
 � Discussions were held indicating that the human resources and personnel systems at overseas 

subsidiaries were not fully understood and that a global personnel system should be established.

 �Items reported at the Board of Directors
Executive divisions briefed the Board of Directors on the following points.
External information

1. �Evaluation results of the Nikkei SDGs Management Survey 2022
2. �Latest FTSE ESG scores
3. �External ESG-related audits and evaluations at the request of clients
4. ��Proposed amendments to the Cabinet Office Order on Disclosure of Corporate Information 

Information within the Anritsu Group
5. �Progress in sustainability targets (FY2021 results)
6. �Internal SDGs permeation activities
7. �Status of supply chain due diligence

 �Major discussions at the Board of Directors
• �Discussions were held regarding what should be done next to improve the low score in the gov-

ernance area of the Nikkei SDGs Management Survey 2022 (Anritsu’s overall evaluation resulted 
in a deviation score of 64.7, whereas governance received a deviation score of 61.1).

1
Review of the 
GLP2023 Mid-Term 
Business Plan

2
Corporate back office 
three-year plan

3
Progress in sustain-
ability management

Specific Discussions at the Board of Directors

 Questionnaire items overview

• �Roles and responsibilities of the Board of Directors (validity of matters 
to be deliberated and decided, etc.)

• �Participation and contribution by each director
• �Knowledge, experience, competence, balance, and diversity of (the 

board of) directors
• �Operation of Board of Directors meetings (provision of information, allo-

cation of time, environment for free and vigorous discussion)
• �Stakeholder perspective
• �Operation, etc. of meetings of the Audit & Supervisory Committee, Independent 

Committee, Nominating Committee, and Compensation Committee

• �Expected supervision by the Board of Directors contributing to a healthy 
exercise of entrepreneurship by management and a push for appropri-
ate risk-taking and management reform (free-answer)

• �Necessity of discussion on efforts to create conditions in which the 
Board of Directors can exercise its supervisory function autonomously 
and continuously (free-answer)

• �How to evaluate whether outside directors are fulfilling their expected 
roles (free-answer)

 Analysis and Evaluation Process

• �Review at the Board of Directors on status 
of addressing issues based on the evalua-
tion results of the previous effectiveness 
assessment in fiscal year 2021

• �Discussion on how to proceed with the 
FY2022 evaluation (including evaluation 
methods, validity of questionnaire items, etc.)

• �All directors exchanged opinions and 
engaged in constructive discussions, includ-
ing the identification of issues, in order to 
analyze and verify the results of the ques-
tionnaire responses

Review of status in addressing issues in fis-
cal year 2021 and discussion of how to pro-
ceed with the evaluation in fiscal year 2022

December

Conducting and tabulating 
questionnaires

Exchange of opinions by all directors

February

Sharing of issues, discussion 
of future initiatives, etc.

March

• �All 10 directors who were incum-
bent at the end of fiscal year 2022 
(including those who were mem-
bers of the Audit & Supervisory 
Committee) were asked to fill out 
a 9-item questionnaire, including 
3 free-answer items

January

• �Review at the Board of 
Directors on the current evalua-
tion and sharing of issues, as 
well as deliberation on future 
initiatives
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Basic Policy
Anritsu’s officer compensation system is designed to provide 
incentives for improving business performance and increasing 
corporate value over the medium to long term. The composi-
tion and level of compensation are considered based on (1) 
the balance between fixed remuneration based on job respon-
sibilities and performance-linked compensation, and (2) officer 
compensation data from an external research organization.
  The Company’s basic policy on compensation for offi-
cers is as follows:
• �The scheme and its content should lead to the 

enhancement of motivation to achieve management 
objectives and sustainably improve corporate value

• �The scheme and its content should attract and retain 
talented, diverse personnel who are sought after as 
officers of a global company.

• �The Company will ensure the validity and objectivity of 
the decision-making process and the balanced alloca-
tion of compensation, etc.

Process for Determining Compensation
At Anritsu, the Compensation Committee deliberates on the 
compensation system for officers, payment conditions, the 
level and balance of distribution, etc. Based on its report, the 
Board of Directors determines the amount of compensation 
within the scope approved by resolution of the General 
Meeting of Shareholders. To ensure transparency, after com-
pensation is paid, the Compensation Committee dou-
ble-checks the process for deciding these and the payments 
made, and reports the details to the Board of Directors.

Compensation Structure
Anritsu’s officer compensation consists of basic remuneration and 
performance-linked compensation, with performance-linked 
compensation equivalent to 50% of basic remuneration.
  Performance-linked compensation is intended to contribute 
to motivating each officer to strive to achieve performance tar-
gets toward the realization of the company vision. Here, we 
have adopted appropriate indicators for short-term incentive 
compensation (i.e., bonuses, set at 30% of basic remuneration) 
and medium- to long-term incentive compensation (i.e., stock 
compensation, set at 20% of basic remuneration). The total 
amount of short-term incentive compensation is determined 

based on consolidated net income, and individual amounts 
are determined based on indicators such as revenue, operat-
ing profit, and the degree of achievement of ESG/SDGs targets 
within the officer’s respective department or unit of responsi-
bility. Medium- to long-term incentive compensation is 
designed to motivate officers to be as profit-conscious as 
shareholders and engage in management with awareness of 
the Company’s business performance from the medium- to 
long-term viewpoint and its stock value.
  However, in principle, the Company offers to non-executive 
officers (including outside directors) fixed remuneration only.

Details of Stock Compensation
The Company introduced a share-based compensation plan 
using a structure of stock grant trust. Shares equivalent to points  
granted based on performance while an executive was in office 
are  provided to the executive, when he or she leaves office in 
principle. Also the system provides that if the Company suffers 
damage due to an executive’s performance or nonperformance 
or others and the executive is removed from his or her office, the 
points granted will become null and void (malus clause). 

Main Evaluation Indicators for Performance-linked Compensation
The payment amount and number of shares (points) delivered 
fluctuates between 0% and 100% depending on the degree 
of target achievement, with the exception of the portion that is 
not linked to business performance. The main evaluation indi-
cators for performance-linked compensation are as follows.

Short-term incentive compensation (bonus) evaluation indicators
• �Achievement of the Company’s overall performance 

targets: Consolidated ROE for the fiscal year
• �Contribution of performance at the officer’s respective 

department or unit of responsibility to the Company’s 
performance: Revenue, operating profit, and degree of 
achievement of ESG/SDGs targets

• �Performance against non-financial targets set for each individual

Medium- to long-term incentive compensation (stock 
compensation) evaluation indicators

• �Operating profit target set at the beginning of each fis-
cal year during the subject period

• �Operating income target in the mid-term business plan

Position Number of directors

Amount of compensation, etc.
Monetary compensation Non-monetary compensation

Total
Basic remuneration Bonus 

(performance-linked)
Stock compensation 

(performance-linked)

Directors (excluding Audit & Supervisory 
Committee Members)   6 145 million yen 59 million yen 12 million yen 216 million yen

Of which, outside directors   2 19 million yen – – 19 million yen
Directors (who are Audit & Supervisory Committee Members)   4 53 million yen – – 53 million yen

Of which, outside directors   3 29 million yen – – 29million yen
Total 10 198 million yen 59 million yen 12 million yen 270 million yen

Of which, outside directors   5 49 million yen – – 49 million yen
Notes: �1. The non-monetary remuneration, etc. will consist of Anritsu shares to be delivered under the stock compensation plan. 

2. Anritsu does not pay bonuses or stock-based compensation to outside directors and directors who are Audit & Supervisory Committee Member. 
3. None of the officers of the Company receives a total of 100 million yen or more in consolidated compensation, etc. (including compensation as officers at consolidated major subsidiaries) 

 �Total amount of compensation for directors

 �Financial Indicators (FY2022)

Plan Results Compared to Plan

Consolidated ROE 12% 8% −4%
Revenue 115.0 billion yen 110.9 billion yen -4.1 billion yen
Operating profit margin 16.5% 10.6% −5.9%

FY2022

Ratio of median value of total annual 
compensation of employees to total 
annual compensation of the organiza-
tion’s highest-paid member

ANRITSU 
CORPORATION 1:11

Percentage increase in median value of 
total annual compensation of employees 
versus percentage increase in total 
annual compensation of the organiza-
tion’s highest-paid member (FY2021 to 
FY2022)

ANRITSU 
CORPORATION 1:0.9

 �Non-financial Indicators (FY2022)

KPI GLP2023 Target FY2022 Results Progress

Environment

Greenhouse gases (Scope 1 + 2)*1 23% reduction compared to FY2013 6.7% reduction 
Greenhouse gases (Scope3)*1 13% reduction compared to FY2018 21.8% reduction
Private generation of renewable 
energy ratio (PGRE 30*)*2

13% or more (compared to FY2018 power 
consumption) 7.2% 

Social

Advancement of women Proportion of female managers: 15% or more 10.5% (globally, as of March 31, 2023) 

Advancement of the elderly Extend employment until the age of 70 and 
establish a new compensation system

Extended employment until the age of 70 and 
launched a new compensation system.

Promote employment of physically 
challenged people

Achievement of the legally mandated employ-
ment rate of 2.3% through job development

Achieved 2.36% due to the launch of special subsidi-
ary Hapi Sma Co., Ltd. (as of March 31, 2023)

Strengthening of supply chain due 
diligence

A cumulative total of 10 or more companies, 
over 3 years

Implemented by 6 companies (cumulative total of 
12 companies, over 2 years)

Disseminating information on CSR procurement to suppliers at least twice per year, 
and providing training at least once each year

Disseminated information 3 times, and provided 
training 1 time

Governance

Promoting the diversity of the 
Board of Directors Outside director ratio: 50% or more Maintained outside director ratio of 50% (5 out of 

10 directors)
Establishment of an internal control 
system at overseas subsidiaries

All overseas subsidiaries meet the criteria of 
Control Self Assessment (CSA).

Companies meeting criteria in 90% of items: 87%
(Number of items: 181) 

*1 �The GLP2023 targets for greenhouse gas emissions and actual results for fiscal year 2022 do not include the figures for Takasago, Ltd., which became a subsidiary of the Company in January 2022.
*2 �PGRE stands for Private Generation of Renewable Energy, and “30” refers to the 2030 PGRE target of approximately 30%.

Corporate Governance

Officers’ Compensation

Cross-held stocks
With the objective of contributing to medium- to long-term 
improvement of corporate value, Anritsu may hold listed 
shares, primarily those of our major transaction partners, for 
policy reasons that include a comprehensive consideration 
of business strategies, sales policies, and the like. It is 
Anritsu’s policy to reduce cross-held stocks for which hold-
ings are deemed to be unreasonable. Our executive bodies 
verify the logic of holding these shares quantitatively and 
qualitatively as to whether or not the benefits of holding 
the shares are commensurate with the Anritsu Group’s cost 
of capital. The results of the verification are reported to the 
Board of Directors, and the Board of Directors deliberates 
on the contents of the verification annually and as needed, 
and sells any cross-held stocks that are determined to be 
unreasonable to hold, taking into account share prices and 

market movements.
  Currently, Anritsu does not hold any investment shares 
for which the purpose of holding is purely investment.

Number of 
Stock Names

Total amount on the balance 
sheet (million yen)

Unlisted stocks 13 134
Stocks other than unlisted stocks 2 57

 �Number of Stock Names and Amount on Balance Sheet

Number 
of Stock 
Names

Total acquisition cost related 
to increase in number of 
shares (millions of yen) 

Reason for increase in 
number of shares

Unlisted 
stocks 1 100

To strengthen research 
and development and 
business relationships

(There were no issues whose number of shares decreased in FY2022.)

 �Number of Issues Whose Shares Increased in FY2022

 ��Image of officers’ compensation structure

2/3 1/3

(1) Basic remuneration
(2) �Performance-linked 

compensation
a b

Equivalent to  
30% of (1)

Equivalent 
to 20% of 

(1)

a. �short-term incentive compensation: bonus
b. �medium- to long-term incentive compensa-

tion: stock compensation

 �Percentage of Total Annual Compensation
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 Strategy for Achieving our Long-Term Vision

Corporate Governance

In order to achieve sustainable growth and increase the 
corporate value of the Group, we have positioned the 
appointment and dismissal of the Group CEO and the 
training of his or her successor as one of the most 
important management issues, and have established a 
succession plan accordingly.

Criteria for CEO Selection
Any candidate must sufficiently fulfill the following crite-
ria for the appointment of directors.
 �Empathy and awareness towards the Company’s 

vision and policy
 �High character
 �Initiative, the power of action, and logical thinking 

power
 �Strategic and conceptual thinking power
 �High ethical values

CEO Appointment Process
Review of “Executive Management Values”: 
Candidates are reviewed on a case-by case basis and on a 
two-year cycle with respect to how “Executive 
Management Values” are demonstrated. The Nominating 
Committee checks how candidates are nurtured through 
opportunities such as giving presentations at Free 
Discussions at the Board of Directors. 

Recommendation by the Incumbent CEO: The 
incumbent CEO creates a short list of candidates, 
recommending them to the Nominating Committee.

Deliberation by the Nominating Committee: The 
Nominating Committee receives candidate nominations 
from the CEO and deliberates on them. Outside directors 
may nominate other candidates.

Resolution by the Board of Directors: The Nominating 
Committee advises the Board of Directors, and a decision 
on the candidates is made by resolution of the Board of 
Directors.

Succession Planning Program
Anritsu has established a “Training Program for Next-
Generation of Executives” to nurture the next generation 
of management candidates. In order to select manage-
ment leaders who will take the lead in realizing our 
vision for 2030, we have established the following 
Executive Management Values as five critical factors in 
candidate evaluation. Candidates are reviewed by the 
Group CEO on a case-by-case basis and on a two-year 
cycle with respect to these values. Training programs will 
be OJT/Off JT based on the results of the candidate’s 
evaluation, in order for the next generation of executives 
to gain more experience.

Succession Plan

Empathy and 
awareness 
towards the 
Company’s 
vision and 
policy

While resonating with the Anritsu Group’s Company phi-
losophy, values, vision, policy, and the medium- to long-
term management plan, being aware of what they should 
do for the organization and having the high aspirations to 
achieve it.

High character

Management leaders always inspire the organization 
with their positive mindset. They approach those under 
their management as equals and make a point of 
respecting the personality and individuality of everyone 
around them. They also create ways for themselves and 
their teams to grow together through the fruits of their 
labor.

Initiative, the 
Power of Action 
and Logical 
Thinking Power

Having the initiative and logical thinking to always think 
and act on their own without trying to imitate others. 
Having the ability to take up the challenge of creating 
new value by putting themselves in the customer’s shoes 
and aggressively generating new demand instead of 
defensively taking demand for granted.

Strategic and 
Conceptional 
Thinking Power

Having the ability to read the signs of the times from a 
global perspective and measure its impact on business 
and results.
Management leaders do not limit business opportunities 
to individual tactical-level action plans, but are strategi-
cally conceptualizing and drawing them up as larger busi-
ness plans that can be shared across the organization 
and fit into the growth strategy story.

High Ethical 
Values

Anritsu Group must be a company with integrity that 
practices sincerity, harmony, and enthusiasm in order to 
fulfill and perpetuate its social mission. Management 
leaders must take the initiative and demonstrate integrity 
in their attitudes and actions to foster an organizational 
culture of corporate integrity, and must have high integ-
rity, strong respectability, high ethical standards, and the 
ability to be inclusive of diverse values.

 Five Axes of Human Resource Observation

 �Selection and Training System for Executive Management

Selection of 
Candidates by 

Each Board 
Member

Empathy and awareness towards  
the Company’s vision and policy

Sincerity, harmony, 
enthusiasm

Company 
philosophy

Strategic and 
Conceptional 

Thinking Power

Original &
High Level

Executive 
Management Value 

Training for New 
Section Managers

Executive Management Values

Reliability
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Candidate evaluation and development 
policy meetings by the Group CEO (on a 
case-by-case basis and a two-year cycle)

Positions to be selected
Executive Officers and Directors

Presidents and Directors of 
subsidiaries

Executive 
Management

General 
Management

Section 
Management

Initiative, the Power of 
Action and Logical 

Thinking Power

OJT/Off JT training program  
(presentations at Board meetings)

Risk Management

Anritsu Group recognizes that the appropriate management of risk is an extremely important managerial 
issue in order to continuously increase corporate value and fulfil its social responsibility, and has therefore 
established Group-level systems to manage it. Moreover, in order to maintain and increase our corporate 
value, fulfill our corporate social responsibility, and pursue sustainable development of Anritsu Group, the 
Company focuses on making management as well as all employees more sensitive to risk, and all hands-on 
initiatives that promote risk management.

 Potential Risks and Reponses

Main Risk Items Potential Risks Responses

(1) �Business risks 
related to manage-
ment decision-mak-
ing and business 
execution

• �Risks related to Anritsu Group’s 
technology and marketing 
strategies

• �Risks related to market 
fluctuations

• �Risks related to strategic 
investments

• �Risks related to overseas 
business development

• �Risks related to product supply

• �Risks related to foreign exchange 
fluctuations

• �Risks related to inventory 
obsolescence

• �Risks related to securing human 
resources

• �Risks related to deferred tax 
assets

• �Risks related to defined benefit 
plan obligations

• �Understand customer needs and promote development
• �Use open innovation
• �Make investment decisions by verifying prior business plans and conducting due diligence. 

Develop and execute a Post-Merger Integration (PMI) plan for after the investment. 
Implement additional measures in response to changes in the business environment

• �Comply with the Basic Rules of Procurement. Diversify suppliers in various geographic areas. 
Stabilize procurement prices through the use of long-term contracts, etc.

• �Build a structure that is not affected by exchange rate fluctuations by establishing optimal 
procurement and production sharing linked to exchange rate fluctuations, and balancing 
imports and exports by currency

• �Actively recruit diverse human resources regardless of nationality, sex, or status as new 
graduates or mid-career workers; strengthen internal human resource development; and 
create a work environment that accommodates diverse human resources

(2) �Risks associated 
with legal violations

• �Risks related to overseas business development
• �Risks related to compliance
• �Risks related to litigation

• �Establish the Anritsu Group Code of Conduct as a behavioral guideline
• �Conduct educational and awareness activities as needed
• �As for overseas, establish a global promotion system in cooperation with the officers in charge 

of compliance for each company

(3) �Environmental risk • �Risks related to environmental issues

• �In addition to compliance with international standards, set stricter voluntary control standards
• �Understand market trends and customer needs
• �Practice thorough energy conservation, improve energy efficiency by updating aging 

equipment and buildings, and actively introduce renewable energy

(4) �Risks associated 
with quality of 
products and 
services

• �Risks related to product quality • �Thoroughly implement the quality management system and PDCA

(5) �Risks associated 
with export/import 
control

• �Risks related to overseas business expansion • �Ensure compliance with the law and provide education and training

(6) �Information security 
risks • �Risks related to information security • �Strengthen information security systems, ensure confidentiality, limit access from outside the 

Company, maintain internal regulations, and provide education and training

(7) �Risks associated 
with infectious 
diseases and 
disasters

• �Risks related to the supply of products
• �Risks related to the spread of infectious diseases
• �Risks related to disasters, etc.

• �Build strong relationships with suppliers, ensure strategic inventory of parts and switch to 
replacement parts

• �Establish a system to promptly grasp the situation
• �Create a BCP (Business Continuity Plan) for each department

* Please refer to p. XX-XX for details.

Executive organ of
each business

division and the
corporate division

Corporate Ethics
Promotion Committee

Occupational Health and 
Safety Committee 
Legal Department

Environmental
Management Committee
Sustainability Committee
Environment and Quality
Promotion Department

Quality Management
System Committee

Environment and Quality
Promotion Department

Export/Import
Control Committee

Trade Control
Department

Information 
Management 

Committee 
DX Promotion
Department

Disaster Prevention
Headquarters

Human Resource
and Administration

Department and others

Audit & Supervisory Committee

Management Audit Department

Board of Directors

Overall Head of Risk Management
Group CEO

Management Strategy 
Conference

Management Strategy 
Center

Emergency Response 
Headquarters

Crisis Response 
Project

Global Audit Divisions

Vice president in charge
of each business division,
presidents of subsidiaries

and Vice Presidents in
charge of operations

—

Vice president
in charge

of compliance

Environmental
management

executive o�cer

Quality management
executive o�cer

Executive o�cer in charge
of Trade Control Department

(Chief o�cer in charge of
trade control)

Executive o�cer in charge
of DX Promotion Department

(Information security
management executive o�cer)

Executive o�cer in charge
of disaster prevention

(Chief o�cer in charge of
disaster prevention)

ANRITSU CORPORATION

Anritsu Group

Anritsu Group Charter
of Corporate Behavior
Anritsu Group Code

of Conduct

Basic Rules of
Environmental

Systems

Risk category
and related

regulation(s)

Responsibility
for Risk

Management

(Main division of
responsibility)

Rules on Quality
Management Systems

Rules of Security
Trade Control

Basic Rules on
Information Management

Basic Rules on Disasters
and Emergency Response

Risks associated
with business

Risks associated with
legal violations

Environmental
risks

Risks associated with quality 
of products and services

Risks associated with
export/import control

Information
security risks

Risks associated with infectious
diseases and disasters

 Risk Management System

 indicates emergency event
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 Strategy for Achieving our Long-Term Vision

Directors and Executive Officers

Apr.	1977	� Registration of CPA
Jul.	 1988	� Representative Partner of Aoyama Audit Corporation
Sep.	2006	� Representative Partner of Aarata Audit Corporation 

(Currently PricewaterhouseCoopers Aarata LLC)
Mar.	2007	� Resigned from Aarata Audit Corporation
Apr.	2007	� Professor, Graduate School of International Social 

Sciences, YOKOHAMA National University
Mar.	2013	� Outside Corporate Auditor of Kao Corporation
Apr.	2014	� Visiting Professor, Center for Economic Growth 

Strategy, YOKOHAMA National University
Jun.	2016	� Outside Director (Audit & Supervisory Committee 

Member) of Mitsubishi UFJ Securities Holdings Co., 
Ltd. 

Jun.	2017	� Outside Director of the Company (Audit & 
Supervisory Committee Member) (Incumbent)

Director* 
(Audit & Supervisory 
Committee Member)

Norio Igarashi

Oct.	 1986	� Joined Tohmatsu Awoki & Sanwa (Currently Deloitte 
Touche Tohmatsu LLC)

Mar.	1990	� Registration of CPA
Jul.	 1997	� Deloitte & Touche Netherlands Japan desk manager
Sep.	2001	� Tokyo office of Tohmatsu & Co. 

(Currently Deloitte Touche Tohmatsu LLC)
Apr.	2004	� Monitoring and Inspection Division of Executive 

Bureau, Certified Public Accountants and Auditing 
Oversight Board, Financial Services Agency

Jul.	 2006	� Partner of Tohmatsu & Co. (Currently Deloitte 
Touche Tohmatsu LLC)

Aug.	2020	� Resigned from Deloitte Touche Tohmatsu LLC
Sep.	2020	� President of Junichi Aoyagi CPA Office (Incumbent)
Jun.	2021	� Outside Director of the Company (Audit & 

Supervisory Committee Member) (Incumbent)

Director* 
(Audit & Supervisory 
Committee Member)

Junichi Aoyagi

Apr.	1977	� Joined Nippon Telegraph and Telephone Public 
Corporation (Currently Nippon Telegraph and 
Telephone Corporation)

Jul.	 1998	� Senior Manager of IPNW Service BU Operations 
Division, NTT Communications Corporation

Jul.	 2004	� Director, Senior Manager of EEIP Operations 
Division, NTT Communications Corporation

Jul.	 2007	� EVP of Telecommunications Group, Executive Officer 
of Oki Electric Industry Co., Ltd.

Apr.	2010	� Senior Executive Officer, General Manager of 
Communications Systems Business Headquarters of 
Oki Electric Industry Co., Ltd.

Apr.	2011	� CEO of Oki Networks Corporation
Aug.	2015	� Advisor of Oki Electric Industry Co., Ltd.
Jun.	2017	� Resigned from Oki Electric Industry Co., Ltd.

Director* 
(Audit & Supervisory 
Committee Member)

Hidetoshi Saigo

Apr.	1999	� Registration of attorney-at-law Joined Tokyo Themis 
Law Firm (Currently Kioizaka Themis)

Mar.	2013	� Partner of Kioizaka Themis Law & Patent Firm 
(Currently Kioizaka Themis) (Incumbent)

Jun.	2019	� Outside Audit and Supervisory Board Member of 
mixi, Inc. (Incumbent)

Jun.	2021	� Outside Director of the Company (Audit & 
Supervisory Committee Member)

Jun.	2023	� Outside Director of the Company (Incumbent)

Director*

Nozomi Ueda

Apr.	1984	� Joined the Company
Oct.	 2004	� President of Anritsu Pte. Ltd (Singapore)
Apr.	2008	� Assistant General Manager of APAC Sales Center, 

Sales & CRM Strategy Group
Apr.	2014	� Vice President 

Chief of APAC Sales 
General Manager of APAC Sales Center

Oct.	 2017	� Chief of Americas Business 
President of Anritsu Company (USA)

Apr.	2018	� Chief of USA Business
Apr.	2019	� President of Anritsu U.S. Holding, Inc. (USA)
Oct.	 2019	� Senior Executive Officer 

Management Audit Dept.
Jun.	2021	� Director of the Company (Audit & Supervisory 

Committee Member) (Incumbent)

Director 
(Audit & Supervisory 
Committee Member)

Toru Wakinaga
 �Number of the Company shares 

owned  9,700

Director*

Tatsuro Masamura

Apr.	1976	� Joined Nippon Telegraph and Telephone Public 
Corporation (Currently Nippon Telegraph and 
Telephone Corporation)

Jan.	 1999	� Senior Manager of Planning Dept., NTT Network 
Innovation Laboratories

Apr.	2002	� Chief of Wireless Research Lab., NTT DOCOMO, INC.
May.	2005	� Advisor of Japan Radio Co., Ltd.
Jun.	2005	� Board Director in charge of R&D, Japan Radio Co., Ltd.
Apr.	2006	� Board Director, General Manager of R&D, Japan 

Radio Co., Ltd.
Apr.	2011	� Board Director and Executive Officer, Assistant 

Director of Business, Japan Radio Co., Ltd.
Jun.	2012	� Board Director and Executive Officer, General 

Manager of Quality Assurance and in charge of 
research lab., Japan Radio Co., Ltd.

Apr.	2014	� Board Director and Executive Officer, General 
Manager of R&D, Japan Radio Co., Ltd.

Jun.	2015	� Advisor of Japan Radio Co., Ltd.
Jun.	2018	� Resigned from Japan Radio Co., Ltd.
Jun.	2021	� Outside Director of the Company (Incumbent)

 Skills Matrix

name
Corporate 

Management
Business Strategy

Global
International 
Experience

Sales and 
Marketing

Technology
Research and 
Development

Industry 
Knowledge

Financial 
Accounting

Legal
Compliance

ESG
Sustainability

Committee membership
Audit & Supervisory 

Committee
Nominating 
Committee

Compensation 
Committee

Independent 
Committee

Director

Hirokazu Hamada        

Akifumi Kubota        

Masumi Niimi    

Takeshi Shima    

Tatsuro Masamura�
(outside)

   

Nozomi Ueda� (outside)    

Director who is 
an Audit & 
Supervisory 
Committee 
Member

Norio Igarashi� (outside)      

Junichi Aoyagi� (outside)      

Hidetoshi Saigo� (outside)       

Toru Wakinaga     

Note: �The above list does not represent all of the knowledge, 
experience, etc. possessed by each director.

     Chairperson

* Outside Directors as specified in Japan’s Company Act, Article 2 Item 15

Skills Matrix of Directors and Composition of the Audit 
& Supervisory Committee and Voluntary Committees

The main areas of knowledge, experience, expertise and expectations of 
each of Anritsu Group’s directors and Audit & Supervisory Committee 
Members are as follows.

(1) �Skills generally required 
Corporate Management/Business Strategy   Financial/Accounting   Legal/Compliance

(2) �Skills required for our global operations 
Global/International experience

(3) �Skills required to address business transformation and market-focused issues 
in light of our current business environment 

Sales and Marketing   Technology Research and Development   Industry Knowledge  
ESG/Sustainability

Apr.	1988	� Joined the Company
Apr.	2009	� Senior Manager of APAC Team Business 

Development Dept., Marketing Div.
Apr.	2012	� Senior Manager of Wireless Device Manufacturing 

Solution Dept., Marketing Div.
Apr.	2014	� Senior Manager of Project Team 3 Product Marketing 

Dept., Marketing Div.
Apr.	2016	� Director of Global Business Development Dept., 

Measurement Business Div.
Apr.	2017	� Vice President 

Chief Global Sales Officer 
General Manager of Global Sales Center

Oct.	 2017	� General Manager of APAC Sales Center
Apr.	2019	� President of Anritsu Americas Sales Company
Jun.	2019	� Director of the Company (Incumbent)
Apr.	2020	� Senior Vice President (Incumbent) 

Test & Measurement Company President 
(Incumbent)

Feb.	2021	� Chairman of Anritsu A/S (Denmark) (Incumbent)

Apr.	1988	� Joined the Company
Apr.	2004	� Senior Manager of 1st Development Dept. of IP 

Network Div., Measurement Business Group
Apr.	2011	� Vice President of Anritsu Company (USA)
Apr.	2015	� Vice President of the Company  

General Manager of R&D Div.
Apr.	2016	� Senior Vice President 

Vice President of Measurement Business Group 
General Manager of Measurement Business Div.

Apr.	2017	� Executive Vice President 
President of Measurement Business Group

Jun.	2017	� Director of the Company
Apr.	2018	� Representative Director, President 

President (Executive Officer) (Incumbent)
Jun.	2018	� Representative Director (Incumbent)
Apr.	2019	� Anritsu Group CEO (Incumbent)

Representative Director

Hirokazu Hamada
 �Number of the Company shares 

owned  17,700

Apr.	1983	� Joined the Company
Apr.	2007	� Senior Manager of Accounting & Control Dept.
Apr.	2010	� Vice President 

Chief Financial Officer (CFO) (Incumbent)
Jun.	2013	� Director of the Company (Incumbent)
Apr.	2017	� Senior Vice President
Apr.	2018	� Chief Corporate Officer (Incumbent) 

General Manager of Global Corporate Headquarters
Apr.	2019	� Executive Vice President (Incumbent)
Oct.	 2019	� President of Anritsu U.S. Holding, Inc.

Director

Akifumi Kubota
 �Number of the Company shares 

owned  31,600

Apr.	1983	� Joined the Company
Jun.	2006	� Senior Manager of Manufacturing Dept., 

Manufacturing Div., Anritsu Industrial Solutions Co., 
Ltd. (Currently Anritsu Infivis Co., Ltd.)

Jun.	2008	� President of Anritsu Industrial Solutions Thailand 
Co., Ltd. (Thailand)

Apr.	2011	� Senior Manager of Planning Dept., 
Anritsu Industrial Solutions Co., Ltd. (Currently 
Anritsu Infivis Co., Ltd.)

Apr.	2012	� Vice President of Anritsu Industrial Solutions Co., Ltd.
Apr.	2016	� Vice President of the Company 

President of PQA Business Group 
Representative Director, President of Anritsu Infivis Co., Ltd.

Apr.	2018	� Senior Vice President of the Company
Jun.	2018	� Director of the Company (Incumbent)
Apr.	2021	� Infivis Company President (Incumbent) 

General Manager of SCM Div., Infivis Company (Incumbent)

Director

Masumi Niimi
 �Number of the Company shares 

owned  20,500

Director

Takeshi Shima
 �Number of the Company shares 

owned  6,100
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 Strategy for Achieving our Long-Term Vision

Stakeholder EngagementDirectors and Executive Officers

Executive Officers

Hirokazu Hamada
Representative Director,  
President,  
Group CEO

Akifumi Kubota
Director,  
Executive Vice President,  
CFO,  
Chief Corporate Officer

Masumi Niimi
Director,  
Senior Vice President,  
Infivis Company President

Takeshi Shima
Director,  
Senior Vice President,  
Test & Measurement Company President

Yasunobu Hashimoto
Senior Vice President,  
Sensing & Devices Company President

Hiroyuki Fujikake
Vice President,  
Chief SCM Officer

Noboru Uchida
Vice President,  
Vice Chief Corporate Officer

Tsutomu Tokuke
Vice President,  
Environmental Measurement Company 
President

Akihiro Harimoto
Vice President,  
Test & Measurement Company Sales Officer

Masayoshi Fujiwara
Vice President,  
Infivis Company Japan Div Officer

Takashi Sakamoto
Vice President,  
Chief HR and Administration Officer

Shunichi Sugita
Vice President,  
Chief Business Strategy Officer

Kenji Tanaka
Vice President,  
Chief Global Sales Officer

Yukihiro Takahashi
Senior Executive Officer, CIO

Masahiko Kadowaki
Senior Executive Officer,  
Management Audit Department

Yoshiyuki Amano
Senior Executive Officer,  
Management Audit Department

Olaf Sieler
Executive Officer,  
CBDO (Chief Business Development Officer)

Hanako Noda
Executive Officer,  
CTO

Shinya Ajiro
Executive Officer,  
EV & Battery Test Business Development,  
Environmental Measurement Company  
Vice President

Erik Brainard
Executive Officer,  
Infivis Company Global Div Officer

Norikazu Murata
Executive Officer,  
Infivis Company Marketing and Development 
Officer

 Concurrently serving as director

Anritsu’s Disclosure Policy declares to “disclose accurate information to every stakeholder with good faith fairly 
and positively according to the related laws or ordinances, irrespective of its content and whether circumstances 
surrounding the disclosure are favorable or not.” Under the Policy, we are working to disclose corporate informa-
tion in a fair, timely, and appropriate manner to the public, the shareholders, investors, and other related persons. 
We also establish partnerships with our stakeholders to conduct a variety of activities to resolve social issues.

Stakeholders Examples of communication opportunities Status of initiatives (FY2022)

Shareholders 
and Investors

• �Financial results briefings
• �General Meeting of Shareholders
• �Investor relations individual meetings
• �Participation in conferences hosted by securities 

companies
• �Information shared via integrated reports and our 

website

• �IR activities for overseas investors by top management 
Participated in 10 conferences hosted by securities 
companies 
Participated in 2 overseas IR remote roadshows 
Met with a total of 65 investor companies (the 
Americas: 19; EMEA: 9; Asia and others: 37)

• �Interviewed 201 Japanese investors and 130 overseas 
investors

• �Provided shareholder and investor feedback to the 
Board of Directors and the Management Strategy 
Conference and shared feedback on the intranet for 
managerial level employees

• �Made further refinements to the Integrated Report

Customers • �Providing information via our customer contact points 
and website

• �Created cutting-edge products and services with a 
high degree of safety and quality and provided appro-
priate product and service information, and enhanced 
customer contact points for inquiries

• �Provided solutions and services created through 
partnerships

Suppliers

• �Suppliers Gathering
• �Partner QU (Quality Up) Activities
• �Information Exchange Meeting
• �Established a collaboration room
• �CSR Procurement Survey and onsite inspection
• �Interview questionnaires
• �Supplier product exhibitions

• �Hosted a social gathering for our suppliers to explain our 
business policies and material procurement policy and 
present awards as well as information exchange meetings

• �Promoted CSR procurement and green procurement 
and conducted due diligence on human rights

• �Created business opportunities through activities 
such as supplier product exhibitions, seminars, and 
technical exchange meetings (including online 
meetings)

• �Promoted Partner QU (Quality Up) Activities to facili-
tate proposals for improvements and requests from 
suppliers

• �Conducted questionnaires to obtain feedback on 
business negotiations with our employees

Employees

• �Reviewed and improved employee engagement
• �Identified and made improvements to the status of 

corporate ethics
• �Improved working environments and communication
• �Established a helpline (reporting and consultation 

service)

• �Employee satisfaction survey (once a year)
• �Conducting role assessment interviews between a 

subordinate and his/her superior (twice a year)
• �Ethics questionnaire (once a year)

Local 
Communities • �Information shared via our website

• �Developed community-based social contribution pro-
grams under the three pillars of “collaboration with 
activities of educating youth,” “contributing to local 
communities,” and “activities for protecting the environ-
ment (biodiversity conservation)”

NGOs and 
NPOs

• �Shared information with and provided donations to 
Japan Platform (JPF), a registered NPO, in the event of 
a disaster

• �Sponsored Paralym Art, an event by the Shougaisha 
Jiritsu Suishin Kikou Association, which supports the 
economic independence and social engagement of 
artists with disabilities

• �Collaborated with initiatives to promote preventative 
measures against climate change

• �Supported victims of the earthquake in southeastern 
Turkey

• �Continued sponsorship of Paralym Art; exhibited six 
works of art internally

• �Participated in Race to Zero, shared information with 
the Liaison Group of Japanese Electrical and 
Electronics Industries for Global Warming Prevention

Other
• �Communicating with ESG-related assessment institu-

tions and media
• �Information shared via our website

• �Responding to various ESG surveys and question-
naires and exchanging opinions related to evaluation 
details

• �Responding to the CDP*questionnaire

*Carbon Disclosure Project (NPO)
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 Data

11-Year Summary of Selected Financial Information
ANRITSU CORPORATION AND CONSOLIDATED SUBSIDIARIES  Years ended March 31, 2013-2023.

Financial Information Millions of yen
FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019 FY2020 FY2021 FY2022

Revenue 94,685 101,853 98,839 95,532 87,638 85,967 99,659 107,023 105,939 105,387 110,919
Cost of sales 43,715 46,897 46,147 46,557 45,168 44,023 48,807 48,948 48,734 49,915 56,864
Gross profit 50,969 54,955 52,692 48,974 42,469 41,943 50,852 58,075 57,204 55,472 54,054
Selling, general and administrative expenses 24,346 28,621 29,605 29,621 27,198 26,563 27,944 28,036 26,793 27,913 31,578
Operating profit  15,714 14,123 10,882 5,897 4,234 4,912 11,246 17,413 19,651 16,499 11,746
Profit (loss) before tax  16,139 14,239 11,591 5,434 3,628 4,602 11,362 17,181 19,838 17,150 12,438
Profit from continuing operations  13,888 9,318 7,874 3,767 2,734 2,898 8,991 13,397 16,143 12,841 9,256

Net cash flows from (used in) operating activities 11,771 13,792 7,582 10,195 9,246 7,946 12,247 14,721 20,481 16,031 6,114
Net cash flows from (used in) investing activities (5,030) (5,312) (6,049) (9,042) (3,665) (3,932) (616) (3,686) (5,029) (8,706) (5,216)
Net cash flows from (used in) financing activities  (10,035) (4,359) (11,234) 2,450 (2,758) (8,201) (2,052) (7,592) (14,458) (13,395) (11,409)
Free cash flow 6,740 8,480 1,533 1,153 5,581 4,014 11,631 11,035 15,452 7,324 897

Capital expenditures  4,562 5,355 9,612 5,399 2,588 3,430 2,436 4,518 5,449 5,658 5,369
Depreciation and amortization  2,562 2,863 3,186 3,736 3,935 3,964 4,031 4,732 4,545 4,628 5,128
R&D expense*1 10,323 12,488 13,366 13,089 11,212 10,556 12,008 13,321 11,246 11,386 11,420

Total assets 115,095 127,149 126,893 124,624 125,054 121,190 130,467 138,873 144,100 153,261 152,238
Total equity 64,539 74,896 78,665 75,862 76,485 78,313 85,678 94,331 109,455 114,442 117,516
Cash and cash equivalents 37,690 43,215 34,916 37,391 39,682 35,452 45,097 47,669 49,810 45,689 36,833
Interest-bearing debt 20,191 19,192 16,241 22,159 22,228 16,165 16,435 14,594 5,848 6,521 6,584

Segment information
Test and Measurement Business

Revenue 71,232 75,962 73,443 67,729 59,333 54,433 68,168 75,165 74,809 73,320 72,753
Operating profit 15,048 13,011 8,943 4,706 2,130 1,825 9,413 15,148 17,714 15,202 10,874
Operating profit margin (%) 21.1 17.1 12.8 6.9 3.6 3.4 13.8 20.2 23.7 20.7 14.9 

PQA Business
Revenue 14,439 16,919 16,198 18,891 19,588 22,549 23,074 22,575 21,419 21,978 24,849
Operating profit 829 1,208 824 1,194 1,302 1,969 1,609 1,287 1,340 1,173 1,331
Operating profit margin (%) 5.7 7.1 5.5 6.3 6.6 8.7 7.0 5.7 6.3 5.3 5.4 

Environmental Measurement Business*2

Revenue — — — — — — — — — — 6,376
Operating profit — — — — — — — — — — 51
Operating profit margin (%) — — — — — — — — — — 0.8 

Other Business
Revenue 9,014 8,970 9,198 8,910 8,716 8,984 8,416 9,282 9,709 10,089 6,939
Operating profit 650 941 1,963 575 992 1,458 1,145 1,900 1,797 1,123 560
Operating profit margin (%) 7.2 10.5 21.3 6.4 11.4 12.4 13.6 20.5 18.5 11.1 8.1 

Revenue ratio by Segment
Test and Measurement Business 75 75 74 71 68 63 68 70 71 70 66 
PQA Business 15 16 16 20 22 26 23 21 20 21 22 
Environmental Measurement Business*2 — — — — — — — — — — 6 
Other Business 10 9 10 9 10 11 9 9 9 9 6 

Revenue by region
Japan 35,293 30,133 27,116 28,565 29,338 29,753 32,183 36,293 32,202 31,036 33,042
Overseas 59,391 71,720 71,723 66,966 58,299 56,213 67,475 70,729 73,736 74,350 77,876

Americas 22,667 28,858 24,367 23,246 19,633 17,419 26,429 20,773 21,380 23,065 24,799
EMEA 12,615 14,601 15,885 13,537 12,520 12,781 12,170 10,693 11,021 11,605 14,732
Asia 24,107 28,260 31,470 30,182 26,145 26,012 28,876 39,262 41,334 39,679 38,344

yen
Earnings per share: 

Basic earnings per share  98.41 64.93 55.72 27.38 19.65 20.97 65.20 97.20 117.18 93.98 69.98 
Diluted earnings per share  97.03 64.89 55.72 27.38 19.65 20.97 65.16 97.16 117.12 93.95 69.97 
Cash dividends  20.00 20.00 24.00 24.00 15.00 15.00 22.00 31.00 40.00 40.00 40.00 
Equity attributable to owners of parent  450.36 522.54 572.04 552.26 556.40 569.54 622.87 685.25 794.88 846.15 890.75 

Key financial indicators:   
Operating profit margin (%) 16.6 13.9 11.0 6.2 4.8 5.7 11.3 16.3 18.5 15.7 10.6 
Return on equity (%)*3 25.0 13.3 10.2 4.9 3.5 3.7 10.9 14.9 15.8 11.5 8.0 
Return on assets (%)*4 12.3 7.7 6.2 3.0 2.2 2.4 7.1 9.9 11.4 8.6 6.1 
Equity attributable to owners of parent to total assets 

ratio (%) 56.1 58.9 62.0 60.8 61.1 64.6 65.6 67.8 75.8 74.5 77.0 

Debt-to-equity ratio (%)*5 31 26 21 29 29 21 19 15 5 6 6 
Dividend payout ratio (%) 20.3 30.8 43.1 87.7 76.3 71.5 33.7 31.9 34.1 42.6 57.2
Ratio of total amount of dividends to equity attribut-

able to owners of parent (%)*6 5.1 4.1 4.4 4.3 2.7 2.7 3.7 4.7 5.4 4.9 4.6

GLP2014 GLP2017 GLP2020 GLP2023

*2 �Environmental Measurement Business, which was included in Other Business, is now listed as a reportable segment.
*3 �Return on equity: Profit attributable to owners of parent / Equity attributable to owners of parent (IFRS)
*4 �Return on assets: Profit from continuing operations / Total assets (IFRS)
*5 �Debt-to-equity ratio: Interest-bearing debt / Equity attributable to owners of parent (IFRS)
*6 �Ratio of total amount of dividends to equity attributable to owners of parent: Total cash dividends / Net assets (IFRS: Total cash dividends / Total equity)

International Financial Reporting Standards (IFRS)

Note: �1. With amendment of IAS 19, FY2012 actual figures have been restated based on the revised accounting policies retrospectively 
2. Amounts less than ¥1 million are rounded down

*1 �R&D expense for FY2012 (IFRS) to FY2022 lists the amount invested in research and development, including partially capitalized development expenses. Accordingly, it is not the 
same as R&D expense listed on the Consolidated Statement of Profit or Loss and Other Comprehensive Income
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ESG Data

Human resources FY2018 FY2019 FY2020 FY2021 FY2022

Number of employees  
(figures in parentheses are the number of 
employees at overseas Group companies) 

3,778(1,530) 3,881(1,609) 3,954(1,657) 4,168(1,662) 4,144(1,659)

Average annual salary and average age of employees
(Average of Anritsu Corp.)

Average annual salary (thousand yen) 7,658 8,204 7,833 7,609 7,551
Average age (years) 43.7 43.9 44.7 44.2 44.5

Gender pay gap (%) *1 ANRITSU CORPORATION — — — — 74.7

Ratio of mid-career hires (%) *2 ANRITSU CORPORATION 10.0 6.9 20.9 44.2 36.5

  Ratio of mid-career female hires (%) *3 ANRITSU CORPORATION 66.7 0.0 11.1 32.4 30.4

Annual scheduled work hours (hours) Japan Anritsu Group average 1,872.2 1,875.2 1,860.0 1,867.8 1,867.8 

Ratio of women in management positions  
(Women in management positions ÷ total 
management positions) (%)

Japan 1.1 1.8 2.3 2.8 3.1
Americas 20.2 18.3 17.9 21.6 17.4
EMEA 23.5 21.6 24.2 20.3 20.3
Asia, other 24.1 23.4 24.0 23.7 22.3
Global total 10.5 10.4 10.8 10.9 10.5

Women in management positions Japan 4 7 9 12 13 

Women in management positions Global total 71 72 75 81 79 

ANRITSU CORPORATION  
Number of employees taking childcare leave

Male 2 2 4 7 14
Female 4 7 5 7 9

ANRITSU CORPORATION Rate of employees 
who took paid childcare leave (%)

Male 8 14 17 36 45
Female 100 100 166 87 100

ANRITSU CORPORATION Number of employ-
ees returning to work after childcare leave

Male 2 2 4 6 12
Female 12 4 7 8 5

ANRITSU CORPORATION  
Ratio of employees returning to work after 
taking childcare leave (%)

Male 100 67 100 100 100
Female 100 100 100 100 100

ANRITSU CORPORATION Retention rate of 
employees one year after coming back from 
childcare leave (%)

Male 100 100 100 100 100
Female 100 100 100 100 100

Incidents of on-the-job accidents (cases) Japan Anritsu Group total 6 4 5 4 6 

Incidents resulting in absence (four or more days) (cases) Japan Anritsu Group total 0 1 0 0 0 

Occupational health and safety Ratio of labor accidents  
(per one million hours) 0.00 0.65 0.22 0.00 0.23 

Training hours per employee*4 (hours) Japan Anritsu Group 8.8 7.4 5.3 7.0 12.6 
ANRITSU CORPORATION — — — — 14.0 

Education costs per employee (yen) Japan Anritsu Group — — — — 32,129 
ANRITSU CORPORATION — — — — 40,430 

Employee satisfaction survey (%) Response rate 92 98 98 97 98
Satisfaction with the workplace 88 87 90 90 90
Satisfaction with work 70 70 75 75 72
Satisfaction with education system 40 51 52 54 54

Environmental:
CO2 emissions (Scope1, 2) (t-CO2)*5 *6 Global total 14,432 14,943 15,175 15,543 16,512

CO2 emissions (Scope 3)(t-CO2) Global total 105,552 105,952 97,922 136,358 137,656

Energy consumption (crude oil conversion basis) (kL)*6 Global total 7,774 8,274 8,436 8,841 9,072

Total energy consumption within the organization (GJ) Global total 301,920 321,340 331,766 351,066 362,383
Subtotal of fuel derived from non-renewable energy sources*7 24,364 23,539 23,268 22,248 22,657
Solar power generated in-house 812 859 3,208 6,443 6,943
Purchased electricity*8 276,744 296,942 305,290 322,376 332,782

Water usage (m3) Global total 72,777 79,588 77,085 73,911 70,101

Total volume of discharged water (m3) 58,530 64,978 63,105 59,117 57,681
Water discharged to sewers 47,167 53,267 53,497 48,566 47,184
Water discharged to rivers 11,363 11,711 9,608 10,551 10,497

Excellent eco-products
Number of registered equipment 
(cumulative)

49 52 53 53 55

Governance
Anritsu Group tax payments (billion yen) Japan total — 2.7 4.4 3.6 —

Overseas total — 0.7 0.9 0.6 —

Total — 3.5 5.3 4.2 —

*1 � �Calculated based on the provisions of the Act on Promotion of Women’s Participation and Advancement in the Workplace (Law No. 64 of 2015). Employees on secondment are counted as employees of the company to 
which they have been seconded. Wages include base salary, bonuses, and other incentives. Note that there is no difference in wages for equal work. Gaps are due to differences in composition by position and job grade.

*2 �Ratio of mid-career hires: Number of mid-career hires ÷ Number of new hires
*3 �Ratio of mid-career female hires: Number of mid-career female hires ÷ Number of mid-career hires
*4 �Until 2021, this figure represented hours of education held by the Human Resource and Administration Department. From 2022, this figure represents total education hours in programs held by the Human Resource 

and Administration Department and other units.
*5 Scope 2 Guidance uses the market-based method.
*6 �Figures have been revised for reasons such as the under-reported figures for electricity comsumption to the Company by U.S. power distribution companies.
*7 A Heavy oil, light oil, gasoline, etc.
*8 �Source on conversion factor: “Manual for preparing the Regular Reports and Medium- and Long-Term Plans for specific operators under the Act on the Rational Use of Energy,” prepared by the Agency for Natural Resources and Energy.

Non-Financial Information 

Management’s Discussion and Analysis

The Scope of Consolidation
The Anritsu Group comprised 45 consolidated subsidiar-
ies and 1 affiliate at the end of fiscal year 2022.

Overview
In the field of information and communication, which is 
the main field of Test and Measurement Business, 5G 
smartphone penetration is slow despite that operators in 
each country have already initiated 5G service. This is 
because killer application has yet to emerge, as well as 
some of the technical challenges in 5G via mmWave.
  Meanwhile, the completion of the “Release 17*1” stan-
dardization is increasing utilization of 5G. Research and 
development for 5G utilization in the automotive field 
has begun, as well as research and demonstration experi-
ments for building 5G networks in private domains, such 
as private 5G. In IoT field, demand for Customer-Premises 
Equipment (CPE) which is laid in last mile is increasing. In 
response, demand for developing 5G wireless module 
and Wi-Fi 6E*2 has emerged. Furthermore, research and 
development for the next generation communication 
standard, 6G, has begun.
  In 5G networks, the O-RAN ALLIANCE has been work-
ing to open up wireless access networks so that opera-
tors can build wireless networks more flexibly. By 
applying the O-RAN standard specifications to base sta-
tion equipment that was previously configured with the 
manufacturer’s proprietary interface, it has become eas-
ier to build multi-vendor radio access networks. As a 
result, operators around the world are introducing 
O-RAN.
  Since the data traffic is expanding rapidly due to 
sophisticated cloud computing services and the progress 
of 5G services, the network infrastructure is under strain. 
To solve this issue, service providers that are pursuing 
higher-speed networks are concentrating on the promo-
tion of 100Gbps services, and network equipment manu-
facturers are developing 400Gbps and 800Gbps network 
equipment. In addition, research and development of 
Innovative Optical and Wireless Network (IOWN)*3 is 
underway.
*1 S�tandard number used in 3GPP
*2 �A wireless LAN Standard that specifies the extension of the bandwidth used by the 

6th generation Wi-Fi 6 to the 6 GHz band
*3 �The platform that the IOWN Global Forum will provide using cutting-edge technol-

ogies such as next-generation photonics-based technologies. 

Revenue
Rising prices and interest rates, increased geopolitical 
risks, and a prolonged global semiconductor shortage 
can have an important impact on our business perfor-
mance. Amid such environment, we work to improve 
profitability by passing on cost increases due to inflation 
and other factors to our prices. We take measures 

against parts procurement risk like semiconductor short-
age, such as securing inventory in an organized way, cre-
ating structure like strong relationship with business 
partners in order to get information quickly. 
Furthermore, we attempt to change high risk parts to 
alternative items for minimizing the risk.
Anritsu group’s operating results were as follows. 
  Orders decreased 0.5% year on year to ¥110,107 mil-
lion, and revenue increased 5.2% to ¥110,919 million. 
Operating profit decreased 28.8% to ¥11,746 million, 
profit before tax decreased 27.5% to ¥12,438 million. 
Profit decreased 27.9% to ¥9,256 million, and profit 
attributable to owners of parent decreased 27.5% to 
¥9,272 million.

 Revenue by Region and Overseas Revenue Ratio
(Millions of yen)� (%)
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 Japan  
 Americas  
 EMEA  
 �Asia and Others (left scale)

 �Overseas Revenue Ratio (right scale)

Cost of Sales and Gross Profit
Cost of sales increased ¥6,949 million, or 13.9%, to 
¥56,864 million. Cost of sales as a percentage of total 
revenue was 51.3%, up 3.9 percentage point year on 
year. Gross profit decreased ¥1,418 million, or down 
2.6%, to ¥54,054 million. The gross margin amounted to 
48.7%.

Selling, General and Administrative (SG&A) 
Expenses and Operating Profit
SG&A expenses increased 13.1%, or ¥3,665 million, year 
on year, to ¥31,578 million. Research and development 
(R&D) expenses decreased 0.3%, or ¥36 million, to 
¥10,944 million and amounted to 9.9% of consolidated 
total revenue. As a result of the above factors, operating 
profit decreased 28.8%, or ¥4,753 million, to ¥11,746 
million. The operating profit ratio was 10.6%.
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 SG&A Expenses

Millions of yen YoY 
(%)Year ended March 31 FY2022 FY2021

Personnel expenses ¥21,060 ¥19,465 8.2

Travel and transportation expenses 945 510 85.3

Advertising expenses 2,041 1,527 33.7

Depreciation and amortization 
expenses

2,088 1,713 21.9

Others 5,442 4,695 15.9

 Operating Profit and Operating Profit Margin
(Millions of yen)� (%)
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 �Operating Profit (left scale)

 �Operating Profit Ratio (right scale)

Profit before Tax and Profit
Operating profit decreased 28.8%, or ¥4,753 million, 
year on year to ¥11,746 million, profit before tax 
decreased 27.5%, or ¥4,712 million, year on year to 
¥12,438 million. Profit decreased 27.9%, or ¥3,585 mil-
lion, year on year to ¥9,256 million, and profit attribut-
able to owners of parent decreased 27.5%, or 3,524 year 
on year to ¥9,272 million. Comprehensive income for the 
period decreased ¥2,754 million, to ¥13,326 million.

 �Cost of Sales, Expenses, and Profit  
as a Percentage of Revenue

%

Year ended March 31 FY2022 FY2021 FY2020

Revenue 100.0 100.0 100.0

Cost of sales 51.3 47.4 46.0

Gross profit 48.7 52.6 54.0

SG&A expenses 28.5 26.5 25.3

R&D expenses 9.9 10.8 10.3

Profit 8.3 12.2 15.2

Shareholder Return Policies
Dividend Policy
The Company’s basic policy for returning profits to its 
shareholders is to distribute profits in accordance with its 
consolidated performance and by taking into account 
the total return ratio.

  With regard to dividends, while taking the basic 
approach of raising dividends on equity (DOE) in accor-
dance with the increase in consolidated profits for the 
fiscal year, Anritsu aims at a consolidated dividend pay-
out ratio of 50% or more. Anritsu’s basic policy is to make 
distributions of dividends, twice a year, consisting of a fis-
cal year-end dividend and an interim dividend by resolu-
tion of the General Meeting of Shareholders and by 
approval of the Board of Directors. 
  Anritsu intends to carry out the purchase of treasury 
stock appropriately as necessary, by taking into account 
its financial situation, the trends in stock prices and other 
factors, in an effort to execute capital policies that 
respond flexibly to changes in the corporate environ-
ment. Anritsu’s basic policy is to apply retained earnings 
to research and development and capital investment in 
order to respond to rapid technological advances and 
changes in the market structure.

Cash Dividends per Share
Anritsu plans to pay a year-end dividend of 20.00 yen per 
share, and total dividends for the fiscal year will be 40 
yen per share for the fiscal year ended March 31, 2023. 
For the fiscal year ending March 31, 2024, Anritsu plans 
to pay cash dividends of 40 yen per share (including an 
interim dividend of 20 yen per share)

Business Segments
The Anritsu Group classifies its operations into the seg-
ments of Test and Measurements, Products Quality 
Assurance, and Others. In order to evaluate each busi-
ness segment more appropriately, the headquarters 
administrative expenses portion of general and adminis-
trative expenses for each business segment has been 
shifted to be included in company-wide expenses start-
ing from the fiscal year ended March 31, 2021.

Test and Measurement
This segment group develops, manufactures and sells 
test instruments and systems for a variety of communica-
tion applications, and service assurance. The group deliv-
ers them to service providers, network equipment 
manufacturers, and maintenance and installation 
companies.
  During the fiscal year ended March 31, 2023, we cap-
tured demand for measurement for high-speed network 
transmission in data centers and other facilities, as well as 
demand for general-purpose measuring instruments. 
However, the slowdown in the growth of the mobile 
market and the increase in fixed costs due to soaring raw 
material prices, global inflation, and rising labor costs, as 
well as higher sales promotion expenses, had a negative 
impact on both revenue and profits compared to the 

same period of the previous fiscal year.
  Consequently, segment revenue decreased 0.8% com-
pared with the previous fiscal year to ¥72,753 million, 
operating profit decreased 28.5% to ¥10,874 million.
  The Test and Measurement Business, which accounts 
for 66% of the Anritsu Group’s revenue, is divided into 
the following 3 sub-segments.

1. Mobile
The Mobile sub-segment includes test instruments for 
mobile phone acceptance testing by mobile phone ser-
vice providers, test instruments for design, production, 
function and performance verification, and maintenance 
of mobile handsets by manufacturers of mobile devices 
such as smartphones, IC chipsets and relevant 
components.
  Demand in this sub-segment tends to be influenced by 
factors including the technological innovations in mobile 
phone services, market penetration, number of new sub-
scribers as well as new entries in and withdrawals from 
the market by mobile phone and chipset manufacturers, 
and the number of model changes and shipments of 
mobile phones and chipsets. Currently, although services 
using 5G communication systems have started in many 
countries around the world, the spread of 5G smart-
phones remains at a gradual pace due to technical chal-
lenges with 5G millimeter waves, a delay in the arrival of 
killer applications and other factors. 
  Under this market environment, there is ongoing 
demand for test instruments for field use for R&D in the 
automotive areas and the survey for building 5G net-
works in private areas like local 5G networks and field tri-
als, as for the utilization of 5G technologies. 
  In addition, while the creation of 3GPP Release18 spec-
ification including satellite based non-terrestorial net-
works as well as lower power consumption/reduced cost 
methods is progressing, mobile communications technol-
ogy development for creating new services is becoming 
apparent as a business opportunity. In addition, R&D for 
6G, the next-generation communication standard that 
will take 5G performance to an even higher level, has 
also been started.
  Anritsu will continue to develop and provide competi-
tive leading-edge test solutions, as well as appropriately 
conduct development portfolio management, to 
strengthen the revenue base.

2. Network Infrastructure
The Network Infrastructure sub-segment includes net-
work construction maintenance, monitoring and service 
quality assurance solutions for wireline and wireless ser-
vice operators, and solutions for network equipment 
manufacturers in areas including design, production, 

inspection and adjustment.
  In this subsegment, data traffic is expanding rapidly 
due to the advancement of cloud computing services 
and the development of 5G services. Therefore, service 
providers that are pursuing higher-speed networks are 
introducing 100 Gbps services in earnest, and network 
equipment manufacturers are pushing development of 
400 Gbps network equipment. Demand for related test-
ing solutions has also been remaining steady in line with 
this trend. Further, the practical application of 800 Gbps 
and R&D for the complete opticalization of networks 
(IOWN) for the advancement of networks have begun, 
while the opening of radio access networks, which allows 
operators to build wireless networks more flexibly, is also 
progressing.
  Anritsu is working to expand business by providing 
comprehensive solutions from construction and monitor-
ing of communication infrastructure, to service assur-
ances, in addition to research and development solutions 
for telecommunications equipment.

3. Electronics
The Electronics sub-segment includes general purpose 
test instruments widely used in the electronics industry 
applications, including design, production and evalua-
tion of electronic devices used in telecommunications 
network-related communications equipment and other 
electronic equipment. 
  Demand in this sub-segment tends to be affected by 
the production scale of electronic components and elec-
tronic equipment used in communications equipment, 
smart home appliances, automobiles, and the like. The 
expansion of IoT services using WiFi/ Bluetooth devices 
has led to an increase in demand for test and measure-
ment solutions for the development and manufacturing 
of wireless modules with diverse applications. In addi-
tion, demand for related test instruments is emerging 
with the beginning of research and development for 6G. 
  Anritsu will work to further expand the business in this 
sub-segment by offering a wider range of solutions for 
the electronics market.

Products Quality Assurance
This segment group develops, manufactures and sells 
production management systems and quality manage-
ment systems, such as high-precision and high-speed 
auto checkweighers, automatic combination weighers 
and metal detectors, for the food, pharmaceutical and 
cosmetics industries.
  In the fiscal year ended March 2023, demand for capi-
tal investment aimed at labor saving and automating 
quality assurance processes in the food market remained 
strong, particularly in the Americas. In terms of expenses, 
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in addition to soaring raw material prices, sales promo-
tion expenses and distribution expenses due to strength-
ened sales activities were also recorded. As a result, 
segment revenue increased 13.1% year on year to 
¥24,849 million, and operating profit increased 13.5% to 
¥1,331 million.
  The Products Quality Assurance Business accounts for 
22% of Anritsu Group’s revenue. Since more than 80% of 
segment revenue is made of businesses from food manu-
facturers, this segment is substantially influenced by 
increased consciousness regarding food safety and secu-
rity as well as changes in consumer spending levels which 
would affect food manufacturers’ business 
performances. 
  Core products include high precision checkweighers 
for highspeed food processing lines, as well as X-ray and 
other inspection systems that detect and remove metal 
fragments, stones and other alien materials in the food 
processing process with high precision. In the Japanese 
market, although some customers were cautious about 
capital investment due to the surging raw material prices 
and prolonged impact of the COVID-19 pandemic, we 
saw stable level of capital investment for introducing 
automation and reducing manpower in the production 
lines because contaminant in the food has been a high 
degree of concern for customers.
  In the overseas markets, the demand from important 
global customers in the Americas and other regions 
remained strong and the overseas sales ratio of this busi-
ness was roughly 50%. 
  Food manufacturers have a high degree of interest in 
quality control inspection solutions. To satisfy this 
demand, Anritsu will develop and deliver new products 
and quality assurance solutions. We will also optimize 
the supply chain including local manufacturing outside 
Japan, and will promote efficiency of global operation. 
Anritsu will expand the business and increase profitabil-
ity through those opportunities.

Others
This segment comprises Environmental Measurement, 
Sensing & Devices, Logistics, Welfare services, Real estate 
leasing and other businesses. Takasago Ltd. became a 
consolidated subsidiary on January 4, 2022, and is 
included in the scope of consolidation from the fourth 
quarter of the previous fiscal year.
  As a result, segment revenue increased 32.0% year on 
year to ¥13,316 million, and operating profit decreased 
45.5% to ¥611 million.

 Revenue by Business Segment
(Millions of yen)
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Liquidity and Financial Condition
Fund Procurement and Liquidity Management
Anritsu Group’s funding requirements are mainly for 
working capital to purchase materials and cover 
expenses incurred in the manufacturing, sales and mar-
keting of products; for capital investments; and for 
research and development expenses. 
  Anritsu secures sufficient funding to cover these 
requirements from retained earnings, bank borrowings, 
and capital market funding. To ensure stability in fund-
ing, Anritsu Group arranged for a commitment line of 
¥7.5 billion in March 2023, which is effective through 
March 2026. Looking forward, while preparing for 
unforeseen financial risks, both domestic and overseas, in 
a dramatically changing market environment, Anritsu 
Group will swiftly and flexibly meet its capital require-
ments for working capital, regular repayment of long-
term borrowings and business growth.
  As of March 31, 2023, the balance of interest-bearing 
debt was ¥6,584 million (compared with ¥6,521 million 
at the end of the previous fiscal year) and the debt-to-eq-
uity ratio was 0.06 (compared with 0.06 at the end of the 
previous fiscal year). Going forward, we will strive for 
capital efficiency and the maintenance of a strong finan-
cial standing by improving ROE and CCC* in order to gen-
erate cash flow, and by following a cash management 
system within the Group.
  Anritsu has been evaluated by Rating and Investment 
Information, Inc. (R&I), receiving an issuer credit rating of 
“A” and a short-term rating of “a-1”. We aim to further 
improve these ratings and, under our new company 
vision, aim to become a ¥200 billion company with stable 
earnings.
  Our basic policy for distributing profits to shareholders 
is to pay dividends with a consolidated payout ratio of 
50% or higher, primarily by raising the dividend on 
equity (DOE) in response to an increase in consolidated 
net income. We also flexibly implement other measures 

regarding shareholder returns that take the total return 
ratio into account. Furthermore, we plan to use surpluses 
to satisfy the demand for funding for strategic invest-
ment (including M&A) toward strengthening our com-
petitiveness in the 5G market, expanding business into 
industrial fields that employ IoT, developing business in 
the cloud services and other markets, unlocking new 
growth areas, and acquiring next-generation technolo-
gies such as 6G. We aim to further improve our corporate 
value through these types of investments in new 
business.
* CCC: Cash Conversion Cycle

Cash Flow
In the fiscal year ended March 31, 2023, cash and cash 
equivalents (hereafter, “net cash”) decreased ¥8,856 mil-
lion year on year to ¥36,833 million. Free cash flow, the 
sum of cash flows from operating activities and cash 
flows from investing activities, was positive ¥897 million 
(positive ¥7,324 million in the previous fiscal year).
  Conditions and factors for each category of cash flow 
for the fiscal year were as follows:

• Cash Flows from Operating Activities
Net cash provided by operating activities was ¥6,114 mil-
lion (¥16,031 million was provided in the same period of 
the previous fiscal year). 
  The cash increase was mainly due to reporting of profit 
before tax. On the other hand, the cash decrease was 
mainly due to income tax payment and increase in inven-
tories. Depreciation and amortization expense was 
¥5,693 million (increase of ¥560 million compared with 
the previous fiscal year).

• Cash Flows from Investing Activities
Net cash used in investing activities was ¥5,216 million 
(¥8,706 million used in the same period of the previous 
fiscal year). The cash decrease was mainly due to acquisi-
tion of property, plant and equipment.

• Cash Flows from Financing Activities
Net cash used in financing activities was ¥11,409 million 
(¥13,395 million used in the same period of the previous 
fiscal year). The primary reason was payment of cash divi-
dends totaling ¥5,332 million (dividends paid in the 
same period of the previous year amounted to ¥6,077 
million) and purchase of treasury stock of ¥5,000 million.

Assets, Liabilities, and Equity
Total assets decreased ¥1,023 million year on year to 
¥152,238 million. This was mainly due to decrease of 
cash and cash equivalents. On the other hand, 

inventories increased. Total liabilities decreased ¥4,097 
year on year to ¥34,722 million. This was mainly due to 
decrease of income taxes payable. Equity increased 
¥3,073 million year on year to ¥117,516 million. This was 
mainly due to increase of other components of equity, 
and acquisition of treasury shares ¥5,000 million. As a 
result, the equity attributable to owners of parent to 
total assets ratio was 77.0% (74.5% at the end of the 
previous fiscal year). Interest-bearing debt was ¥6,584 
million (¥6,521 million at the end of the previous fiscal 
year). The debt-to-equity ratio was 0.06 (0.06 at the end 
of the previous fiscal year).

 Total Assets and ROA
(Millions of yen)� (%)
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Capital Expenditures
Anritsu Group is making strategic investments such as 
new-product development focused on areas where long-
term growth is expected, and systems-related invest-
ments aimed at labor saving and streamlining of 
operations in order to achieve sustainable growth and to 
improve profitability. In the Test and Measurement 
Business, we invested in the areas such as new-product 
development to cope with rapid technological innova-
tion and sales competition as well as to realize cost 
reduction. We also constructed a new building at the 
Koriyama Second Factory and made investments to 
enhance our Business Continuity Planning (BCP) mea-
sures and production capacity. In the Products Quality 
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Assurance Business, we made investments mainly to 
improve productivity and R&D efficiency. In other busi-
nesses, we invested primarily in the device business to 
renew aging facilities in order to maintain and increase 
production capacity.
  The breakdown of investments is shown in the follow-
ing table. (Figures for tangible fixed assets and intangible 
assets are on an acceptance basis. Figures exclude devel-
opment costs of intangible assets.)

 Overview of Capital Expenditures

Millions of yen
YoY
(%)Year ended March 31 FY2022 FY2021

Test and Measurement ¥3,775 ¥3,665 103.0 

PQA 1,049 1,610 65.2 

  Subtotal 4,825 5,272 91.5 

Others 544 383 142.1

  Total 5,369 5,658 94.9 

 Capital Expenditures
(Millions of yen)
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Research and Development
 Research and Development

Millions of yen
% of 

revenue

Millions of yen
% of 

revenueYear ended March 31 FY2022 FY2021

Test and 
Measurement

¥  8,785 12.1 ¥  8,964 12.2

PQA 1,760 7.1 1,758 8.0
Others 689 5.2 572 5.7
Basic Research 184 - 91 -
Total 11,420 10.3 11,386 10.8

Principal results of R&D programs in each business segment are as follows.
Business Segment Model  Product Application  Contribution

Test and 
Measurement

MT8000A Radio 
Communication 
Test Station

A single unit supporting all fre-
quency bands used in 5G and 
LTE and with base station emu-
lation functions supporting up 
to Release 17 requirements.

Supports advanced Release 17 technologies, including 
RedCap (Reduced Capability), expected to be introduced in 
the IoT market, and FR2 14CA, which enables throughput 
of over 10 Gbps. Supports all frequency bands used in 5G 
and LTE in a single unit. Contributes to the development of 
all types of terminals from low-end to high-end.

ME7873NR/
ME7834NR

New Radio RF 
Conformance Test 
System/5G NR 
Mobile Device 
Test Platform

These test systems support 5G 
conformance testing for evalu-
ating interoperability for both 
RF and Protocol. These GCF and 
PTCRB approved systems are 
widely used for conformance 
testing.

They enable new test cases from the revision and evolution 
of communication standards, and have acquired 3CA and 
4CA certification for terminal evaluation for SA services, 
and Power Class 1.5 certification for FWA service devices. 
Certification has also been acquired for Protocol functions 
for SA services, such as support for Dual Connectivity test-
ing, in which FR1 and FR2 are simultaneously connected 
for high-speed communication, and support for network 
slicing. These will contribute to expanding the scope of ter-
minal certification.

MX770000PC / 
MX773000PC

New products
O-RAN Radio Unit 
Test Solution

O-DU (O-RAN Distribution Unit) 
Emulator Platform Software

When combined with MT8000A for 5G base station manu-
facturing, it enables testing as specified in O-RAN.WG4.
CONF. Furthermore, in combination with control software, 
it enables efficient verification of O-RAN fronthaul, contrib-
uting to the widespread use of O-RAN and the construc-
tion of highly scalable and flexible radio access networks.

MT8870A Universal Wireless 
Test Set

A test instrument for mass pro-
duction of wireless devices, 
capable of testing multiple 
wireless communication 
devices simultaneously by 
installing up to four test units in 
a single chassis.

This test instrument is designed for mass production lines 
of wireless devices supporting various wireless communi-
cation standards such as 5G, LTE, NB-IoT, Cat-M, V2X 
802.11p, and Bluetooth. It enables Wi-Fi 7 transmission/
reception testing with a simple software upgrade on exist-
ing MT8870A that has IEEE802.11b/g/a/n/ac/ax testing 
capability installed. These features allow it to contribute to 
the mass production of high-quality smartphones and 
wireless devices.

PQA KXE7534AMCLE New products
XR75 IP69K 
Waterproof 
Inspection 
X-ray inspection 
system

X-ray inspection system that 
automatically detects foreign 
bodies such as bones, metals, 
and stones mixed in meat and 
frozen foods with high 
accuracy

This X-ray inspection device is equipped with a newly-de-
veloped image processing function that improves the accu-
racy of bone detection in meat, and a chassis with excellent 
sanitation performance conforming to IP69K-grade chassis 
protection, capable of withstanding cleaning by high-pres-
sure jets. It contributes to the reduction of food waste loss 
by detecting foreign objects with higher accuracy.

Outlook and Management Issues for the Year 
Ending March 31, 2024
In the telecommunications field, 5G-related demand is 
expected to grow going forward as further advancement 
of technology innovations and 5G utilization are pro-
gressed. We also expect to see growth in demand driven 
by the expansion and enhancement of network infra-
structure in the areas such as data centers. On the other 
hand, we also expect to see ongoing component pro-
curement risks due to the prolonged semiconductor 
shortage. In this business environment, the Group aims 
to establish a competitive advantage and become a lead-
ing company supporting 5G and IoT society by focusing 
on the 5G business and providing solutions in a timely 
manner that accurately respond to the expansion of 5G 
utilization fields and the growing demand for faster 
networks. 
  Furthermore, we have identified four priority new 
growth areas: “EV and battery measurement,” local 5G,” 
“optical sensing,” and “medical and pharmaceuticals.” We 
will accelerate growth in each of these areas through 
external collaboration and M&A.

Risk Information
Policies and Systems
Anritsu Group recognizes that the appropriate manage-
ment of risk is an extremely important managerial issue 
in order to continuously increase corporate value and ful-
fill its social responsibility, and has established Group-
level systems to manage it. Moreover, in order to 
maintain and increase our corporate value, fulfill our cor-
porate social responsibility, and pursue sustainable devel-
opment of Anritsu Group, Anritsu focuses on making not 
only management executives but also all employees 
more sensitive to risk, and on all-hands initiatives that 
promote risk management.
  Under the risk-management supervision of the Group 
CEO, Anritsu Group designates a risk management offi-
cer for each of the following recognized major risks: (1) 
business risk related to management decision-making 
and business execution; (2) risk of legal violations; (3) 
environmental risk; (4) risk to the quality of products and 
services; (5) import/export management risk; (6) informa-
tion security risk; and (7) infectious disease and disaster 
risk. Each risk management officer heads a committee, 
consisting of representatives from Company depart-
ments and Group companies managers relevant to the 
risk in question. Each risk management office oversees 
the management of its designated risk for the Group as a 
whole; and reports the status of risk management mea-
sures, plans and operation and the results of the year-
round management cycle to the Management Strategy 
Conference as appropriate. In addition, the Risk 

Management Promotion Department leads such matters 
as creation of regulations and guidelines as well as train-
ing and education, and establishes systems necessary to 
raise the bar of risk management in order to ensure the 
sustainable development of the business. Each risk man-
agement officer supports the activities of Group compa-
nies overseas for their responsible field respectively. With 
regard to compliance risk, the compliance officer of each 
regional headquarters performs risk assessments and 
prepares and acts on an annual plan.

(Individual Risks)
1. �Inherent Risks in the Anritsu Group’s 

Technology and Marketing Strategies (1) 
business risk

Anritsu Group works to deploy its well-developed tech-
nological capabilities to promptly provide cutting-edge 
products and services that offer value to customers. 
However, the rapid pace of technological innovation in 
Anritsu Group’s core information and communication 
markets and Anritsu Group’s ability to deliver products 
and services in a timely manner to meet the needs and 
wants of customers are factors that have the potential to 
exert a material impact on Anritsu Group’s financial con-
dition and operating results.

2. Market Fluctuation Risk (1) business risk
External factors including changes in the economy or mar-
ket conditions and technological innovation affect the 
profitability of product lines the Group develops and have 
the potential to exert a significant material impact on 
Anritsu Group’s financial condition and operating results. 
  Because a high percentage of Test and Measurement 
segment revenue comes from the telecommunications 
market, capital investment trends among service provid-
ers, network equipment manufacturers, mobile phone 
manufacturers, and electronic component manufacturers 
have the potential to exert an effect on business results. 
Telecom operators make a cost-effective capital invest-
ment in order to adopt technologies to handle rapid 
increases in data traffic, and to build networks that meet 
the various needs of IoT service and cloud service. 
Moreover, business results for the mobile communica-
tions measuring instrument field, the cornerstone of 
earnings for Anritsu Group, are affected by changes in 
technological innovation in mobile phone services, the 
number of subscribers and the replacement ratio for 
smartphones.
  In the Products Quality Assurance Business, sales to 
food manufacturers constitute more than 80% of reve-
nue. Capital investment of food manufacturers may influ-
ence the performance of Products Quality Assurance 
Business potentially.
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3. �Risks related to strategic investments (1) 
Business risk

The Group is strengthening strategic growth invest-
ments, including external collaborations and M&A, in 
order to grow the next pillar of its business. It will do so 
by further multiplying different ideas and technologies 
from inside and outside the Company, developing new 
areas of value and new business fields beyond the con-
ventional “testing”, while continuing to master its “test-
ing” competency. Before making an investment decision, 
it verifies the business plan and conducts due diligence. 
The Group also formulates and implements post-merger 
integration (PMI) plans after investment, and takes all 
possible measures to launch businesses after investment. 
However, there is a risk that initially expected results may 
not be achieved due to unforeseen changes in the exter-
nal environment or changes in the market environment 
or competitive landscape. These factors have the poten-
tial to exert a material impact on Anritsu Group’s finan-
cial condition and operating results.

4. �Global Business Development Risk (1) 
business risk, (2) risk of legal violations, and 
(5) import/export management risk

Anritsu Group markets its products globally. The overseas 
sales ratio is 70%, and many customers likewise operate 
on a global scale. As a result, economic trends in coun-
tries worldwide, changes in international conditions, and 
compliance with required laws have the potential to 
exert a material impact on the Group’s financial position 
and results of operations.

5. �Risks related to product supply (1) business 
risk, (7) infectious disease and disaster risk

Aiming for stable procurement of electronic parts and 
components, the Group strives to build strong relation-
ships with suppliers, and takes measures such as estab-
lishing a system to promptly identify risks in parts 
procurement and strategically securing parts inventories. 
In addition, the Group is working to minimize risk by 
replacing high-risk parts with alternative parts.
  However, in the event of supply chain disruptions 
caused by disasters or other events, or a tight supply of 
parts due to a rapid increase in demand, there is a risk 
that procurement of electronic parts and other compo-
nents or manufacturing of major products may become 
difficult, resulting in delays or stoppages in the supply of 
products. These factors have the potential to exert a 
material impact on the Anritsu Group’s financial condi-
tion and operating results.

6. �Risk of Spread of Infectious Diseases (7) 
infectious disease and disaster risk

Uncertain social and economic conditions due to the 
spread of COVID-19 are still continuing. Anritsu Group 
places top priority on ensuring the safety of its employ-
ees, and halting the spread of the virus internally and 
externally to Anritsu Group. Anritsu Group has also 
established a COVID-19 Prevention Task Force, which is 
collecting information and taking necessary measures in 
order to minimize the virus’s impact on its operations. 
However, depending on how the spread of COVID-19 
progresses, it has the potential to exert a material impact 
on Anritsu Group’s financial condition and operating 
results, due to the disruption of supply chains, and 
restrictions on business activities of the Group, its cus-
tomers, and its suppliers, including the halt of factory 
operations and business location closures.

7. �Disaster Risk (7) infectious disease and 
disaster risk

Anritsu Group carries out production and sales activities 
globally. As such, natural disasters such as earthquakes, 
typhoons, and abnormal weather events induced by cli-
mate change, as well as fire, war, terrorism, riots, and 
other events have the potential to exert a material 
impact on Anritsu Group’s financial condition and opera-
tion results by impeding our business activities due to 
impact on the major facilities of the Group, its suppliers, 
or its customers, or by causing political or economic 
instability.
  Each division of Anritsu Group has created a Business 
Continuity Plan (BCP) aimed at ensuring the smooth con-
tinuity of our businesses by minimizing the damage from 
disasters and emergencies, and fast recovery of business 
activities after the events. Tohoku Anritsu Co., Ltd., which 
is a Group manufacturing facility, has created a BCP for 
natural disasters, including river flooding due to earth-
quakes and torrential rains, as one of its major risks. This 
BCP clearly defines the actions to take after a natural 
disaster, broken up into specific processes. Taking the les-
sons learned from actual large-scale disasters, Anritsu is 
reviewing the criteria for emergency BCP activation to 
prepare for a wider range of risks and refine the response 
procedures when each risk occurs.

8. Foreign Exchange Risk (1) business risk
Anritsu Group hedges foreign exchange risk using instru-
ments including forward foreign exchange contracts for 
foreign exchange transactions that occur upon collection 
of accounts receivable and other events. However, rapid 
changes in foreign exchange rates have the potential to 
exert a material impact on Anritsu Group’s financial con-
dition and operating results.

9. �Long-Term Inventory Obsolescence Risk (1) 
business risk

Anritsu Group works to provide products and services 
that precisely meet customer needs and wants. However, 
particularly in the Test and Measurement Instruments 
market, product lines are subject to frequent changes in 
order to follow technology evolution, which can easily 
result in obsolescence of products and parts, and could 
cause inventory to be held for long periods to lose its 
value. These factors have the potential to exert a material 
impact on the Anritsu Group’s financial condition and 
operating results.

10. �Human Resource Acquisition Risk (1) 
business risk

Acquiring, ensuring, and developing human resources 
are very important requirements for the sustainable 
development of Anritsu Group. Anritsu Group strives to 
acquire talented human resources by actively hiring 
diverse human resources regardless of nationality, gen-
der or other natures, and continues to develop an educa-
tion and training system that supports the self-motivated 
growth of employees. Anritsu Group also focuses on 
work-life balance, and strives to create working environ-
ments that support diverse work styles and values. 
However, if human resource acquisition and develop-
ment do not proceed as planned, it has the potential to 
exert a material impact on Anritsu Group’s financial con-
dition and operating results.

11. Compliance Risk (2) risk of legal violations
Anritsu Group is subject to the laws and regulations of 
the countries in which it conducts business. Violation of 
these laws and regulations, or actions that violate the 
demands of society, has the potential to exert a material 
impact on Anritsu Group’s financial condition and oper-
ating results through factors including legal punishment, 
lawsuits, social sanctions, and damage to the brand.
  Anritsu Group has established Anritsu Group Code of 
Conduct, which serves as a guide for the conduct to take 
in order for us to fulfill our social responsibility. Anritsu 
also carries out educational and awareness-raising 

activities as needed, as it strives to improve its corporate 
ethics and strengthen legal compliance. The Group CEO, 
who chairs the Management Strategy Conference, leads 
the promotion of compliance of Domestic Anritsu Group. 
Additionally, the Corporate Ethics Promotion Committee, 
chaired by the executive officer in charge of compliance 
and with the participation of employees from Anritsu 
Group companies in Japan as members, operates under 
the supervision of the Management Strategy Conference, 
and oversees the compliance promotion activities of 
each company in Japan in Anritsu Group. The Corporate 
Ethics Promotion Committee and the Legal Department, 
which serve as its secretariat, coordinate with relevant 
committees that promote legal compliance to advocate 
ethical and legal compliance to Anritsu Group companies 
overseas in accordance with their national and regional 
laws, cultures, and customs. They provide necessary sup-
port, and coordinate with compliance officers at each 
Anritsu Group company overseas to build a global com-
pliance promotion system. Internal audit departments 
perform audits to determine whether the compliance 
promotion system is functioning appropriately, and pro-
vide advice and request improvements as necessary.

12. Environmental Risk (3) environmental risk
Anritsu Group is subject to a variety of laws and regula-
tions relating to the environment, including climate 
change, energy, the atmosphere, water, hazardous sub-
stances, waste, and product recycling. The Group tackles 
the efforts to prevent climate change, create a recycling 
society, and prevent environmental pollution, in addition 
to ensuring the thorough environmental compliance of 
its business activities and products. 
  However, it is possible for tightened environmental reg-
ulations or past actions to trigger environmental liability, 
and for natural disasters and other events to cause envi-
ronmental pollution. Such events have the potential to 
exert a material impact on Anritsu Group’s financial con-
dition and operating results due to additional costs 
required for legal compliance or environmental measures.
  In order to meet the demands of its stakeholders, 
Anritsu Group develops and offers products with an 
awareness of the environment throughout the entire prod-
uct life cycle. Anritsu Group is also committed to reducing 
its environmental pollution risk by reducing the CO2 emis-
sions of its offices and factories through reducing the 
energy usage from the perspective of preventing global 
warming and preserving biodiversity; reducing waste by 
promoting the 3Rs (reduce, reuse, and recycle); and setting 
self-management standards that are stricter than laws and 
ordinances related to preventing environmental pollution.

74 ANRITSU CORPORATION Anritsu Integrated Report 2023 75



 Data  Data

Management’s Discussion and Analysis

13. �Product-Quality Risk (4) risk to the quality of 
products and services

Anritsu Group has been ISO 9001 (an international stan-
dard for quality management systems) accredited since 
1993. It operates integrated quality management, from 
product design and development to manufacture, ser-
vice, and maintenance, at a global level. However, if an 
unforeseen event that causes a major quality defect or 
product liability is incurred, it has the potential to exert a 
material impact on Anritsu Group’s financial condition 
and operating results, such as loss of society’s trust, law-
suits, social sanctions, and damage to the brand, as well 
as the cost of compensation and countermeasures.
  Anritsu Group has established committees to maintain, 
improve, and assure product quality, and operate the 
quality management system appropriately, including the 
Quality Management System Committee and the 
Internal Quality Audit Committee. Anritsu Group is also 
considering the establishment of systems in the event of 
a product incident, a system to prevent product inci-
dents, and initiatives to prevent recurrence.

14. �Information Security (6) information 
security risk

Anritsu Group has the social responsibility to appropri-
ately protect the information of all of its stakeholders, 
including customers, partners, shareholders, and employ-
ees in its business activities. Anritsu Group also recog-
nizes that information assets are vital assets of Anritsu 
Group and its stakeholders. If an information security 
incident were to occur with these information assets, due 
to a cyberattack, it has the potential to exert a material 
impact on Anritsu Group’s financial condition and oper-
ating results due to effects such as loss of the trust of 
society, lawsuits, social sanctions, and damage to the 
brand.
  Anritsu Group works continuously to build its informa-
tion security management system, carry out initiatives to 
maintain and improve thorough management and secu-
rity, and carry out information security education. As a 
company operating globally, Anritsu connects offices 
worldwide via networks and promotes sharing of infor-
mation between them. As a single vulnerability in infor-
mation security impacts the overall security level, Anritsu 
is working to build a strong and consistent security sys-
tem on a global scale.

15. �Risk Related to Deferred Tax Assets (1) 
business risk

Anritsu Group applies deferred tax accounting and rec-
ognizes deferred tax assets. Calculation of deferred tax 
assets is based on projections that include estimates of 
future taxable profit, and the actual benefit may differ 
from the projection. If the tax benefits based on the esti-
mate of future taxable profit are judged to be unavail-
able, these deferred tax assets are written down, which 
has the potential to exert a material impact on Anritsu 
Group’s financial condition and operating results.

16. �Risk Related to Defined-Benefit Pension Plan 
(1) business risk

The amounts of retirement benefit payments and obliga-
tions incurred in connection with employee defined-ben-
efit pension plans of the parent company and certain of 
its subsidiaries are calculated based on assumptions, 
including discount rates, made for actuarial calculations. 
If the discount rates and other assumptions, which were 
made for the actuarial calculations of the expected 
amount of obligations under these defined-benefit pen-
sion plans undergo change, this has the potential to 
exert a material impact on Anritsu Group’s financial con-
dition and operating results.
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Millions of yen
Thousands of 
U.S. dollars*

End of FY2021
as of

March 31, 2022

End of FY2022
as of

March 31, 2023

End of FY2022
as of

March 31, 2023

Assets
Current assets:

Cash and cash equivalents ¥45,689 ¥36,833 $275,820 
Trade and other receivables 26,622 25,798 193,186 
Other financial assets 17 21 157 
Inventories 25,591 29,828 223,364 
Income taxes receivables 105 395 2,958 
Other current assets 3,962 5,204 38,970 

Total current assets 101,989 98,081 734,469 

Non-current assets:
Property, plant and equipment 28,150 29,004 217,193 
Goodwill and intangible assets 8,579 8,483 63,524 
Investment property 255 233 1,745 
Trade and other receivables 492 450 3,370 
Investments accounted for using equity method 3 7 52 
Other financial assets 1,378 1,630 12,206 
Deferred tax assets 6,379 5,418 40,572 
Other non-current assets 6,031 8,929 66,864 

Total non-current assets 51,271 54,156 405,541 
Total assets 153,261 152,238 1,140,018 

Liabilities and Equity
Liabilities
Current liabilities:

Trade and other payables 8,426 7,442 55,729 
Bonds and borrowings 1,133 1,144 8,567 
Other financial liabilities 964 824 6,170 
Income taxes payables 1,901 785 5,878 
Employee benefits 8,181 7,634 57,166 
Provisions 438 472 3,535 
Other current liabilities 10,244 8,881 66,504 

Total current liabilities 31,290 27,184 203,564 

Non-current liabilities:
Trade and other payables 414 597 4,471 
Bonds and borrowings 2,990 2,993 22,413 
Other financial liabilities 1,489 1,624 12,161 
Employee benefits 783 688 5,152 
Provisions 113 104 779 
Deferred tax liabilities 326 346 2,591 
Other non-current liabilities 1,410 1,183 8,859 

Total non-current liabilities 7,529 7,537 56,440 
Total liabilities 38,819 34,722 260,012 

Equity:
Share capital 19,189 19,218 143,912 
Capital surplus 28,432 28,441 212,977 
Retained earnings 63,206 63,074 472,323 
Treasury shares (6,199) (6,177) (46,256)
Other components of equity 9,566 12,729 95,320 
Equity attributable to owners of parent 114,196 117,286 878,284 
Non-controlling interests 246 229 1,715 

Total equity 114,442 117,516 880,006 
Total liabilities and equity ¥153,261 ¥152,238 $1,140,018 

* �The U.S. dollar amounts in this report represent translations of Japanese yen, for convenience only, at the rate of ¥133.54 to U.S. $1.00, the approximate exchange rate on March 31, 2023.

Consolidated Statement of Financial Position
March 31, 2022 and 2023
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Consolidated Statement of Comprehensive Income
Years ended March 31, 2022 and 2023

Millions of yen
Thousands of 
U.S. dollars*

FY2021
(From April 1, 2021
to March 31, 2022)

FY2022
(From April 1, 2022
to March 31, 2023)

FY2022
(From April 1, 2022
to March 31, 2023)

Revenue ¥105,387 ¥110,919 $830,605 

Cost of sales 49,915 56,864 425,820 

Gross profit 55,472 54,054 404,778 

Other revenue and expenses

Selling, general and administrative expenses 27,913 31,578 236,468 

Research and development expense 10,980 10,944 81,953 

Other income 309 457 3,422 

Other expenses 388 242 1,812 

Operating profit (loss) 16,499 11,746 87,959 

Finance income 970 1,170 8,761 

Finance costs 318 482 3,609 

Share of profit (loss) of investments accounted for using equity 
method (1) 4 30 

Profit (loss) before tax 17,150 12,438 93,141 

Income tax expense 4,309 3,182 23,828 

Profit (loss) 12,841 9,256 69,313 

Other comprehensive income

Items that will not be reclassified to profit or loss

Financial assets measured at fair value through other 
comprehensive income (318) 67 502 

Remeasurements of defined benefit plans 69 909 6,807 

Total (248) 976 7,309 

Items that may be reclassified to profit or loss

Exchange differences on translation of foreign operations 3,487 3,093 23,162 

Total 3,487 3,093 23,162 

Total other comprehensive income 3,238 4,070 30,478 

Comprehensive income (loss) ¥16,080 ¥13,326 $99,790 

Profit (loss), attributable to:

Owners of parent ¥12,796 ¥9,272 $69,432 

Non-controlling interests 45 (16) (120)

Total ¥12,841 ¥9,256 $69,313 

Comprehensive income (loss) attributable to:

Owners of parent ¥16,035 ¥13,342 $99,910 

Non-controlling interests 45 (16) (120)

Total ¥16,080 ¥13,326 $99,790 

Yen U.S. dollars*

Earnings per share

Basic earnings per share ¥93.98 ¥69.98 $0.52 

Diluted earnings per share 93.95 69.97 0.52 

* �The U.S. dollar amounts in this report represent translations of Japanese yen, for convenience only, at the rate of ¥133.54 to U.S. $1.00, the approximate exchange rate on March 31, 2023.

Consolidated Statement of Changes in Equity
Years ended March 31, 2022 and 2023

FY2021 (From April 1, 2021 to March 31, 2022) Millions of yen

Share
capital

Capital
surplus

Retained
earnings

Treasury
shares

Other
components

of equity

Equity
attributable

to owners
of parent

Non-
controlling

interests
Total

equity
Balance at April 1, 2021 ¥19,171 ¥28,391 ¥56,402 ¥(1,120) ¥6,413 ¥109,258 ¥196 ¥109,455 

Profit (loss) — — 12,796 — — 12,796 45 12,841 
Other comprehensive income — — 69 — 3,169 3,238 (0) 3,238 
Total comprehensive income (loss) — — 12,865 — 3,169 16,035 45 16,080 
Share-based payment transactions 17 41 0 — — 59 — 59 
Dividends — — (6,077) — — (6,077) — (6,077)
Purchase of treasury shares — — — (5,079) — (5,079) — (5,079)
Obtaining of control of subsidiaries — — — — — — 4 4 
Dividends to non-controlling 
interests — — — — — — (0) (0)

Transfer from other components of 
equity to retained earnings — — 16 — (16) — — —

Total transactions with owners and 
other transactions 17 41 (6,061) (5,079) (16) (11,097) 3 (11,093)

Balance at March 31, 2022 ¥19,189 ¥28,432 ¥63,206 ¥(6,199) ¥9,566 ¥114,196 ¥246 ¥114,442 

FY2022 (From April 1, 2022 to March 31, 2023) Millions of yen

Share
capital

Capital
surplus

Retained
earnings

Treasury
shares

Other
components

of equity

Equity
attributable

to owners
of parent

Non-
controlling

interests
Total

equity
Balance at April 1, 2022 ¥19,189 ¥28,432 ¥63,206 ¥(6,199) ¥9,566 ¥114,196 ¥246 ¥114,442 

Profit (loss) — — 9,272 — — 9,272 (16) 9,256 
Other comprehensive income — — 909 — 3,160 4,070 0 4,070 
Total comprehensive income (loss) — — 10,182 — 3,160 13,342 (16) 13,326 
Share-based payment transactions 29 8 20 22 — 80 — 80 
Dividends — — (5,332) — — (5,332) — (5,332)
Purchase of treasury shares — — — (5,000) — (5,000) — (5,000)
Disposal of treasury shares — 0 0 0 — 0 — 0 
Cancellation of treasury shares — (0) (4,999) 4,999 — — — —
Dividends to non-controlling 
interests — — — — — — (0) (0)

Transfer from other components of 
equity to retained earnings — — (2) — 2 — — —

Total transactions with owners and 
other transactions 29 8 (10,314) 22 2 (10,251) (0) (10,252)

Balance at March 31, 2023 ¥19,218 ¥28,441 ¥63,074 ¥(6,177) ¥12,729 ¥117,286 ¥229 ¥117,516 

FY2022 (From April 1, 2022 to March 31, 2023) Thousands of U.S. dollars*

Share
capital

Capital
surplus

Retained
earnings

Treasury
shares

Other
components

of equity

Equity
attributable

to owners
of parent

Non-
controlling

interests
Total

equity
Balance at April 1, 2022 $143,695 $212,910 $473,311 $(46,421) $71,634 $855,145 $1,842 $856,987 

Profit (loss) — — 69,432 — — 69,432 (120) 69,313 
Other comprehensive income — — 6,807 — 23,663 30,478 0 30,478 
Total comprehensive income (loss) — — 76,247 — 23,663 99,910 (120) 99,790 
Share-based payment transactions 217 60 150 165 — 599 — 599 
Dividends — — (39,928) — — (39,928) — (39,928)
Purchase of treasury shares — — — (37,442) — (37,442) — (37,442)
Disposal of treasury shares — 0 0 0 — 0 — 0 
Cancellation of treasury shares — (0) (37,434) 37,434 — — — —
Dividends to non-controlling 
interests — — — — — — (0) (0)

Transfer from other components of 
equity to retained earnings — — (15) — 15 — — —

Total transactions with owners and 
other transactions 217 60 (77,235) 165 15 (76,764) (0) (76,771)

Balance at March 31, 2023 $143,912 $212,977 $472,323 $(46,256) $95,320 $878,284 $1,715 $880,006 

* �The U.S. dollar amounts in this report represent translations of Japanese yen, for convenience only, at the rate of ¥133.54 to U.S. $1.00, the approximate exchange rate on March 31, 2023.
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Glossary

Term Description

3GPP (3rd Generation  
Partnership Project)

A project that was established to set third-generation (3G) mobile communications technology standards and LTE, LTE-Advanced (4G), and is 
now developing international standards for 5G.

5G-Advanced This term is used for 3GPP defined 5G specification “Release 18” and beyond. This 5G extension standard employs some of 6G expected technol-
ogies so that it achieves even greater speed.

5G New RAT (5G New Radio 
Access Technology) A new wireless communications technology for use with 5G. It can handle ultra-high speed communications in excess of 10Gbps. 

6G (Six Generation) Sixth-generation mobile communications technology. The name given to next-generation mobile communications technology which is being 
researched in various countries with the aim of launching services around 2030.

C-band 5G services offered in the U.S. that use frequencies in the Sub6GHz band from 3.7GHz~4.0GHz; the FCC (U.S. Federal Communications 
Commission) called this band the C-band when auctioning frequencies.

Coherence Natural light waves cannot be superimposed because of the light’s randomized phase. In contrast, laser light waves can be superimposed since 
their phases can be aligned. This state of phase-aligned waves is called coherence.

Edge Computing A type of networking with a distributed network of servers near the terminals, and where data processing is performed near users and terminals 
to reduce load and communication delays in upper-level systems.

GCF (Global Certification Forum) 
certification

A certification from GCF, an organization comprising telecommunications operators, mobile device manufacturers, and test houses, is 
recognized to conform with 3GPP standards for mobile devices and mobile device testing environments.

Graphene A sheet-like material with a single atom of thickness, consisting of carbon atoms bonded together in a hexagonal, beehive-like shape. It has 
high strength and flexibility, conducts electricity more easily than metals, has high thermal conductivity, and is thin and transparent.

InP (Indium Phosphide) Semicon-
ductors

Compared to silicon semiconductors, these semiconductors offer high electron mobility and high saturation electron velocity, and are used in 
high-frequency devices. These are capable of emitting light similarly to GaAs semiconductors.

IOWN (Innovative Optical and 
Wireless Network) New communication infrastructure using innovative technologies, including All-Optical Network IOWN Global Forum, is in the process of examining.

LiDAR (Light Detection And 
Ranging) Technology that measures the distance to and shape of an object based on information gathered from reflected laser light.

Local 5G
The system developed by the Ministry of Internal Affairs and Communications of Japan that builds communication environments utilizing the 
Non-Public Networks (NPN) introduced in the 3GPP Release16.This differs from private 5G, a system with a similar mechanism being studied 
overseas, as it requires licences for using radio waves.

NEMS (Nano Electro Mechanical 
Systems)

These devices have a nano-order machine structure and are even smaller than micro electro mechanical systems (MEMS), which are built with 
semiconductor processing technologies.

NTN (Non-Terrestrial Networks) Multilayered systems with connectivity between not only communications satellites, but also all moving objects, whether land, sea, air, or 
space-based, including HAPS (High Altitude Platform System) devices, drones, and ships.

OCT (Optical Coherence Tomogra-
phy)

A technology that uses the phenomenon of interferometry to determine the three-dimensional structure of objects. When applied to retinal 
examination, it enables easy tomographic observations of the retina and other portions of the rear of the eye, enabling early detection and 
precise examination of various eye diseases, such as glaucoma and macular disease.

O-RAN(Open-Radio Access 
Network)

The O-RAN Alliance is developing specifications for each unit that makes up a base station, as well as interface specifications between units. The 
goal is to standardize specifications that have differed from vendor to vendor.

Powertrain
A generic term for devices that efficiently transfer rotational energy generated by an engine to the driving wheels. Specifically, it refers to the 
engine, electric motor, clutch, transmission, and ancillary elements. This powertrain is responsible for all vehicle movements, including driving, 
turning, and stopping.

Private 5G A mechanism for building a communication environment using non-public networks (NPN), introduced in the 3GPP Release 16 standard. Though 
it offers all 5G NR features, a private 5G network is built in an environment that is physically and virtually disconnected from public networks.

RedCap (Reduced Capability) A specification introduced in the 3GPP Release 17 standard for operating 5G at narrower bandwidths, lower peak data rates, and fewer 
antennas in order to facilitate use in wearable devices, surveillance cameras, industrial sensors, and other devices. Also called NR-Light.

Resilience The ability to provide and maintain an acceptable level of service even in the face of various failures and challenges to normal operations.

Sidelink A function that enables direct communication between pedestrians and vehicles without the need for a base station. This function enables 
communication even when base stations are not available, such as in the event of a disaster.

SLD (Super Luminescent Diode) 
Light Source

A broadband light source with the dual characteristics of a light emitting diode (LED) and a semiconductor laser diode (LD). While it can emit 
light with a broad spectrum like LEDs, its light has the phase-aligned qualities of LDs. It is used for OCT and other applications.

SOA (Semiconductor Optical 
Amplifier)

A semiconductor element that amplifies light. Antireflective processing is applied on both facets of a semiconductor laser to eliminate the 
resonator structure. When light enters from outside the semiconductor, the light is amplified by stimulated emission.

Sub 6GHz (Sub6) The name used for bands of 6GHz or less when referring to frequency ranges used in 5G systems. These are low band compared to millimeter 
wave bands. In 5G standards, bands of 6GHz or less have been defined as FR1, while millimeter wave bands have been defined as FR2.

V2X (Vehicle to everything) V2X is a specification that enables cars to communicate with any devices, and consists of those such as vehicle-to-vehicle (V2V), vehicle-to-infra-
structure (V2I), and vehicle-to-pedestrian (V2P). Furthermore, one that realizes it with cellular communication is called C-V2X.

V-RAN (Virtualized Radio Access 
Network)

A virtualized wireless access network, in which the Base-Band Unit (BBU) is implemented by software in a base station system that separates 
the BBU and the Remote Radio Head (RRH).

Wavelength Swept Light Source

A light source that emits laser light with a continuously sweeping wavelength. Wavelength swept light sources use the coherence of laser light 
and are utilized as light sources for sensing in a wide range of fields, such as precision width measurement, vibration measurement, surface 
inspection, and other industrial applications, as well as medical applications such as ophthalmology OCT and intravascular OCT, and 
infrastructure/plant measurement applications such as displacement/fluctuation of large structures.

WDM (Wavelength Division 
Multiplexing) An optical communications technology for transmitting large-capacity signals.
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Consolidated Statement of Cash Flows
Years ended March 31, 2022 and 2023

Millions of yen
Thousands of
U.S. dollars*

FY2021
(From April 1, 2021
to March 31, 2022)

FY2022
(From April 1, 2022
to March 31, 2023)

FY2022
(From April 1, 2022
to March 31, 2023)

Cash flows from operating activities

Profit (loss) before tax ¥17,150 ¥12,438 $93,141 

Depreciation and amortization 5,132 5,693 42,631 

Interest and dividend income (104) (343) (2,569)

Interest expenses 65 64 479 

Loss (gain) on sale and retirement of fixed assets 336 (46) (344)

Decrease (increase) in trade and other receivables 1,008 1,647 12,333 

Decrease (increase) in inventories (3,398) (3,092) (23,154)

Increase (decrease) in trade and other payables 544 (1,101) (8,245)

Increase (decrease) in employee benefits (1,713) (2,474) (18,526)

Other, net 961 (2,940) (22,016)

Subtotal 19,984 9,845 73,723 

Interest received 81 316 2,366 

Dividends received 22 26 195 

Interest paid (71) (59) (442)

Income taxes paid (4,379) (4,159) (31,144)

Income taxes refund 393 143 1,071 

Net cash provided by (used in) operating activities 16,031 6,114 45,784 

Cash flows from investing activities

Purchase of property, plant and equipment (2,941) (4,142) (31,017)

Proceeds from sale of property, plant and equipment 84 63 472 

Purchase of other financial assets (30) (150) (1,123)

Proceeds from sale of other financial assets 57 5 37 

Payments for acquisition of subsidiaries (4,012) — —

Other, net (1,864) (992) (7,428)

Net cash provided by (used in) investing activities (8,706) (5,216) (39,059)

Cash flows from financing activities 

Net increase (decrease) in short-term borrowings (1,361) — —

Proceeds from long-term borrowings 3,000 — —

Repayments of long-term borrowings (3,000) — —

Repayments of lease liabilities (904) (1,123) (8,409)

Purchase of treasury shares (5,079) (5,000) (37,442)

Dividends paid (6,077) (5,332) (39,928)

Other, net 28 46 344 

Net cash provided by (used in) financing activities (13,395) (11,409) (85,435)

Effect of exchange rate changes on cash and cash equivalents 1,949 1,655 12,393 

Net increase (decrease) in cash and cash equivalents (4,120) (8,856) (66,317)

Cash and cash equivalents at the beginning of period 49,810 45,689 342,137 

Cash and cash equivalents at the end of period ¥45,689 ¥36,833 $275,820 

* �The U.S. dollar amounts in this report represent translations of Japanese yen, for convenience only, at the rate of ¥133.54 to U.S. $1.00, the approximate exchange rate on March 31, 2023.
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Third-Party Assurance/Statement of Responsibility

Third-Party Assurance

Statement of Responsibility

Anritsu has released integrated reports since fiscal year 2015, and this report will be our 9th publishing. We will con-
tinue to improve the quality of our integrated reports with the aim of furthering our stakeholders’ understanding of 
the value creation story Anritsu is aiming to achieve in our medium and long-term efforts to contribute to the develop-
ment of a safe, secure, and prosperous global society by offering “Original and High Level” products and services with 
“Sincerity, Harmony, and Enthusiasm,” as stated in our Company Philosophy.
  In this fiscal year’s integrated report, we describe our scenario for becoming a ¥200 billion company by FY2030 and 
our Mid-Term Business Plan GLP2023, which lays the foundation for this scenario. The report also clarifies our key man-
agement issues and their targets, and presents our approach to solving these issues by presenting our initiatives and 
KPIs for each fiscal year. In addition, further information is now provided concerning our ESG efforts, which include our 
approach to the environment, climate change, and human capital, as well as information on corporate governance, in 
response to social demands.
  This report was prepared primarily by the Corporate Branding Department’s IR Team while engaging in sincere dis-
cussion with relevant departments. As an officer in charge of the Corporate Branding Department with responsibility 
for integrated report preparation, I attest to the legitimacy of the report production process and the accuracy of the 
information contained herein.
  We welcome any feedback you may have upon reading the report. We will continue to refine this report and strive 
to make it a valuable resource for communication with our stakeholders. I hope this report will be of use in better 
understanding the Anritsu group.

Director
Executive Vice President
CFO

Akifumi Kubota

On the Release of  
Anritsu’s Integrated Report 2023

To ensure the reliability of the information disclosed in Anritsu’s Integrated Report 2023, Anritsu Group has received 

third-party assurance in accordance with ISAE 3000 and ISAE 3410 of the International Standard on Assurance 

Engagements from Sustainability Accounting Co., Ltd. for the following published information.

 �CO2 emissions (Scope 1, 2, and 3) (P.4, 7, 17, 46, 47, 66)
 ��Total energy consumption (P.6, 66)
 �Annual renewable energy generation (P.4, 7, 17, 46, 47, 66)

WEB    Third-party assurance reports regarding the Anritsu Group Sustainability Report 2023 are available on our website.

https://www.anritsu.com/en-gb/about-anritsu/sustainability/library

Investor Information (As of March 31, 2023)

Head Office: ANRITSU CORPORATION
5-1-1 Onna, Atsugi-shi,  
Kanagawa 243-8555, Japan
Tel: +81-46-223-1111
URL: https://www.anritsu.com

Founded  
(Sekisan-sha) 1895

Established March 17, 1931
Paid-in Capital: ¥19.218 billion
Number of  
Employees:

4,144 (Consolidated)
1,750 (Non-Consolidated)

Stock Listing: Tokyo (Ticker Symbol No: 6754)

Transfer Agent:
Sumitomo Mitsui Trust Bank, Limited 
1-4-1, Marunouchi, Chiyoda-ku, 
Tokyo 100-8233, Japan

Number of 
Shareholders: 68,896

Rating: 
(Updated on May 31, 
2021)

Rating and Investment Information, Inc. 
Issuer Rating: A
Short-Term Rating: a-1

Authorized Shares: 400,000,000
Issued Shares: 135,868,594

Breakdown of Shareholders:

Major Shareholders

Shareholder Name
Number  
of Shares  

(in Thousands)

Percentage  
of Total  

Shares Issued

The Master Trust Bank of Japan, Ltd. (Trust Account) 20,966 15.90

Custody Bank of Japan, Ltd. (Trust Account) 9,095 6.90

Sumitomo Life Insurance Company 2,314 1.75

Custody Bank of Japan, Ltd. Retirement payment account 
of Sumitomo Mitsui Trust Bank 2,000 1.52

JP MORGAN CHASE BANK 385781 1,790 1.36

SMBC Nikko Securities Inc. 1,707 1.29

STATE STREET BANK WEST CLIENT - TREATY 505234 1,663 1.26

JUNIPER 1,497 1.14

STATE STREET BANK AND TRUST COMPANY 505223 1,422 1.08

Mitsui Sumitomo Insurance Co., Ltd. 1,334 1.01

Note: �The shareholding ratio is calculated by excluding the number of treasury stock 
(3,988,795 shares).

Financial  
Institutions

30.1%

Individuals 
and Others
34.1%

Foreign 
Investors
27.9% Other Corporations

2.7%

Securities 
Companies

5.2%

Major Subsidiaries (As of March 31, 2023)

Japan Principal Businesses

Tohoku Anritsu Co., Ltd.
Manufacture of Test & Measurement instru-
ments and environment measurement 
equipment

Anritsu Customer Support Co., Ltd. Calibration, repair, and maintenance of Test & 
Measurement instruments

Anritsu Infivis Co., Ltd. Manufacture of PQA equipment

TAKASAGO, LTD. R&D, manufacture, sales and maintenance of 
environment measurement equipment

Anritsu Devices Co., Ltd. Manufacture of optical devices

Anritsu Kousan Co., Ltd. Management of facilities, welfare services, and 
-production of catalogs and other materials

Anritsu Real Estate Co., Ltd. Real estate leasing

Hapi Suma Co., Ltd. Contract manufacturing

AT Techmac Co., Ltd. Manufacture and sales of processed products 
and unit assembly articles

Americas Principal Businesses

Anritsu U.S. Holding, Inc. (U.S.A.) Holding company for American subsidiaries

Anritsu Company (U.S.A.) R&D, manufacture, sales and maintenance of 
Test & Measurement instruments

Anritsu Americas Sales Company 
(U.S.A.)

Sales and maintenance of Test & Measurement 
instruments

Azimuth Systems, Inc. (U.S.A.) R&D, manufacture, and maintenance of Test & 
Measurement instruments

Anritsu Electronics, Ltd. (Canada) Sales of Test & Measurement instruments

Anritsu Eletrônica Ltda. (Brazil) Sales and maintenance of Test & Measurement 
instruments

Anritsu Company, S.A. de C.V. 
(Mexico) Sales of Test & Measurement instruments

Anritsu Infivis Inc. (U.S.A.) Sales and maintenance of PQA equipment

EMEA Principal Businesses
Anritsu EMEA GmbH (Austria) Sales of Test & Measurement instruments

Anritsu EMEA Ltd. (U.K.) Sales and manufacture of Test & Measurement 
instruments

Anritsu GmbH (Germany) Sales and maintenance of Test & Measurement 
instruments

Anritsu S.A. (France) Sales of Test & Measurement instruments
Anritsu S.r.l. (Italy) Sales of Test & Measurement instruments
Anritsu AB (Sweden) Sales of Test & Measurement instruments

Anritsu A/S (Denmark) R&D, manufacture, sales, and maintenance of 
Test & Measurement instruments

Anritsu Solutions S.r.l. (Italy) R&D of Test & Measurement instruments
Anritsu Solutions S.R.L. (Romania) R&D of Test & Measurement instruments

Anritsu Solutions SK, s.r.o. (Slovakia) R&D and maintenance of Test & Measurement 
instruments

Anritsu Infivis Ltd. (U.K.) Sales and maintenance of PQA equipment
Anritsu Infivis B.V. (Netherlands) Sales and maintenance of PQA equipment

Asia & Others Principal Businesses
Anritsu Company Ltd. (Hong Kong) Sales and maintenance of Test & Measurement 

instruments

Anritsu (China) Co., Ltd. (China) Sales and maintenance of Test & Measurement 
instruments

Anritsu Electronics (Shanghai) Co., 
Ltd. (China)

Maintenance of Test & Measurement 
instruments

Anritsu Corporation, Ltd. (Korea) Sales and maintenance of Test & Measurement 
instruments

Anritsu Company, Inc. (Taiwan) Sales and maintenance of Test & Measurement 
instruments

Anritsu Pte. Ltd. (Singapore) Sales and maintenance of Test & Measurement 
instruments

Anritsu India Private Ltd. (India) Sales and maintenance of Test & Measurement 
instruments

Anritsu Pty. Ltd. (Australia) Sales and maintenance of Test & Measurement 
instruments

Anritsu Company Ltd. (Vietnam) Sales and maintenance of Test & Measurement 
instruments

Anritsu Philippines, Inc. (Philippines)  R&D of Test & Measurement instruments
Anritsu Industrial Solutions 
(Shanghai) Co., Ltd. (China) Sales and maintenance of PQA equipment

Anritsu Industrial Systems (Shanghai) 
Co., Ltd. (China) Manufacture of PQA equipment

Anritsu Infivis (THAILAND) Co., Ltd. 
(Thailand)

Manufacture and maintenance of PQA 
equipment
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