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Q&A Session Minutes on Corporate Strategy Briefing held in Nov. 2025 

 

Date and Time: 10:00 to 10:50, Friday, November 21, 2025 

Place: Head Office Conference Room (Chiyoda-ku, Tokyo) with live internet streaming. 

Briefers: Representative Director, President and Executive Officer, CEO: SEKIGUCHI Akira 

         Director, Managing Executive Officer, CFO: HOSONO Hiroyuki 

         Executive Officer: YANAI Yasuharu (President and Representative Director, DOWA ECO-

SYSTEM CO., LTD.), SUZUKI Takehiko (President and Representative 

Director, DOWA ELECTRONICS MATERIALS CO., LTD.) 

General Manager of Corporate Strategy Dept.: ETO Hiroki 

General Manager of Accounting Dept.: OKASHITA Osamu 

 

●Environmental Management & Recycling Business 

Q. With the treatment deadline for PCB waste in March 2027 approaching, revenue is 

expected to decline significantly. Should we anticipate a temporary decline in profits 

through FY2027? Is it possible to compensate for this with other businesses? 

(Executive Officer, Mr. YANAI) 

The peak year for PCB waste generation was FY2024, and it has been gradually decreasing 

since FY2025. With the treatment deadline in March 2027, a further decline is expected in 

FY2026. However, we aim to compensate for this by increasing the treatment of hazardous 

waste. Currently, we are formulating the budget plan for FY2026, but under the Medium-Term 

Plan 2027, we expect profits to decrease in FY2025 and FY2026, and to increase in FY2027. We 

aim to achieve profits exceeding those of FY2024 through the increase in the treatment of 

hazardous waste, expansion of the melting and recycling of incinerated ash, stabilization of the 

biogas power generation business fueled by food waste, and the launch of new businesses such 

as LIB and PV recycling. 

 

(President, Mr. SEKIGUCHI) 

As Mr. Yanai mentioned, the qualitative factors of increase and decrease are as stated, but the 

Environmental Management and Recycling Business is also partially affected by exchange rates 

and metal prices. The current market conditions are more favorable to us than the assumptions 

of the Medium-Term Plan 2027, so we expect profits to remain roughly flat through FY2026. 

From FY2027 onwards, we aim to increase profits through the realization of the measures in the 

Medium-Term Plan 2027. 
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●Nonferrous Metals Business 

Q. With the rise in PGMs prices, has the collection volume of spent catalysts increased? 

Also, when will the increased collection volume lead to increased profits? 

(President, Mr. SEKIGUCHI) 

  PGMs prices, centered on platinum, have exceeded the assumptions of the initial plan, and the 

collection volume of spent catalysts, especially in North America, is running at a level more than 

10% above the plan. However, due to major scheduled maintenance in some processes at 

NIPPON PGM this term, the processing volume is not expected to increase in line with the 

collection volume. From FY2026 onwards, with full-scale operations restored, we expect to 

reflect the increased collection volume and lead to increased profits. 

 

Q. At KOSAKA SMELTING & REFINING, part of its equipment maintenance planned for 

FY2026 were completed ahead of schedule in the first half of FY2025. How will this 

affect the overall profitability of the Nonferrous Metals Business? 

(President, Mr. SEKIGUCHI) 

    The early completion of equipment maintenance at KOSAKA SMELTING & REFINING involves 

the copper smelting equipment, making full-scale operations possible in FY2026. On the other 

hand, other equipment will still require scheduled maintenance. Additionally, AKITA ZINC also 

has equipment that requires major maintenance, so it is expected that the entire smelting and 

recycling complex will be fully operational from FY2027 onwards. However, given the current 

market conditions, we believe that it is possible to increase profits from the benefits of rising 

metal prices, even with somewhat restricted operations. 

 

Q. Is there any progress on the smelting and recycling complex rebuilding project? 

(President, Mr. SEKIGUCHI) 

    Regarding the smelting and recycling complex rebuilding project, we have begun discussions 

starting with addressing short-term challenges such as equipment, logistics, and regulatory 

compliance. In the medium to long term, significant investments are necessary to solidify the 

business foundation of the complex and place it on a further growth trajectory. However, at this 

stage, it is difficult to present a clear overall picture of the project as if it were a new factory 

construction. Since the market environment and equipment conditions are constantly changing, 

the announcements may be made in phases, but we will disclose information appropriately and 

in a timely manner, including details on the investment effects, as the review progresses. 

 

●Electronic Materials Business 

Q. What is the future position of the silver powder business? 

(Executive Officer, Mr. SUZUKI) 

    Regarding silver powder for solar panels, it is very difficult to regain market share in the 

Chinese market due to the price differential in raw material silver bullion. However, as there is a 

movement to shift some solar panel production outside of China, we will promote the expansion 
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of sales outside of China, where we can leverage our quality advantage. On the other hand, the 

soaring silver prices and the limited availability of resources are expanding the need for silver-

saving or alternative raw materials in conductive powders. Although it is not possible to specify 

the timing of product launches at this point, we aim to secure initial demand by expanding our 

sales strategy to understand customer needs and by concentrating on our development 

resources. In addition to expanding silver powder sales outside of China and launching new 

conductive powders, we aim to compensate for the decline in profits from the silver powder 

business across the entire Electronic Materials Business, including short-wavelength-infrared 

LEDs and PDs, complex oxide powders for fuel cells, and nano-silver powder. 

 

(President, Mr. SEKIGUCHI) 

    Regarding the silver powder for solar panels, we have revised our policy to not pursue 

regaining market share in the Chinese market. The Electronics Materials Business as a whole is 

expected to increase profits from FY2026 onwards, as we have a lineup of products that are 

expected to grow in revenue. 

 

Q. In the Medium-Term Plan 2027, the profit target for the Electronic Materials Business 

heavily relies on the recovery of the silver powder business. Is it possible to achieve the 

profit target even considering the policy change for the silver powder business? 

(President, Mr. SEKIGUCHI) 

    It is true that the Medium-Term Plan 2027 included a plan to recover profits through the 

expansion of silver powder sales for solar panels. On the other hand, the recovery through new 

silver powder initiatives and the expansion of other businesses may be delayed until FY2028 or 

later. Although it is not possible to make definitive statements at this point, we will provide 

information on the outlook for FY2027 as much as possible in conjunction with the 

announcement of the FY2026 plan. 

 


