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1. Electronics Business Overview
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Position in the AGC Group

Architectural 
Glass

476.3 billion yen

499.7 billion yen

Automotive

Electronics

313.2 

billion yen

126.8 billion yen

83.4 billion yen 158.4 billion yen

316.3 billion yen

160.7 billion yen151.3 billion yen

402.8 billion yen

166.9 billion yen

Life Science

Ceramics & Other

Essential Chemicals

Asia

Europe & Americas

DisplayElectronic Materials

FY2023

Net sales

2,019.3
billion yen

Chemicals

574.1 
billion yen

Performance Chemicals

* As net sales by business are figures before eliminations of intersegment sales, the sum of net sales by business does not equal Companywide net sales. Sub-segment sales figures are 

based on sales to external customers.
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Division policy

Under the division policy “Stay in front with SDGs”, 

we will continue to contribute to a sustainable society as a 

leading supplier of differentiated material solutions.

サステナブルな社会の実現に貢献し続けます。
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J-GAAP IFRS

Electronics Company Earnings

◼ Electronic Materials are expanding steadily

◼ Display is struggling due to the reversion of stay-at-home demand seen during the pandemic

Display Electronic Materials Operating profit
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Geographical Coverage

: Electronic Materials : Display

China
◼ AGC Display Glass

(Kunshan, Shenzhen, 

Huizhou)

◼ AGC Advanced Electronics 

Display Glass

◼ AGC Precision Glass

South Korea
◼ AGC Fine Techno Korea

◼ AGC Display Glass Ochang

◼ AMMK

Singapore
◼ AGC Multi-Material

(Singapore)

Indonesia
◼ Iwaki Glass Indonesia

Japan
◼ Kansai Plant

◼ AGC Electronics

◼ AGC Seimi Chemical

◼ AGC Techno Glass

Taiwan
◼ AGC Electronics Taiwan

◼ AGC Display Glass Taiwan

The United States
◼ AGC Electronics America

◼ AGC Multi-Material (United States)

◼ AGC Micro Glass

◼ AGC Polycarbonate

◼ Optical Coatings Japan

Thailand
◼ AGC Micro Glass Thailand

◼ AGC Techno Glass Thailand
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2. Display: Issues and Strategies
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AN100, AN 

Wizus™, AN 

Rezosta™

Main Products: Display

AN Wizus™

Dragontrail™
series, AS2

Specialty glass for 

chemical 

strengthening

Glass substrates for 

TFT liquid crystal / 

organic EL Display
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◼ Sales are sluggish due to the reversion of stay-at-home demand seen during the pandemic. In 

addition, higher raw materials and fuel prices and the yen's depreciation have worsened 

profitability, resulting in an impairment loss of more than 70 billion yen in FY2022.

◼ We aim to achieve 10% ROCE by steadily implementing measures to improve profitability during 

the current medium-term management plan period, thereby generating stable cash flow.

Display Business Strategy: Toward the Achievement of 10% ROCE

Pillars of earnings 

improvement

Revise 

pricing policy

Strengthen

competitiveness 

through technological 

innovation

Promote structural 

reforms to focus on 

large-sized display 

panel glass substrates

Earnings improvement measures
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Earnings Improvement Measures

Revise pricing policy

AN Rezosta™

Strengthen competitiveness 

through technological innovation

◼ Significant increases in production costs have 

continued over the long term due to high raw 

materials and fuel prices and the appreciation of 

Asian currencies

Implemented price revision 

last year

Continue to request customers 

to review prices

◼ Mass production of the competitive new product 

AN Rezosta™ and deployment of equipment with 

high combustion efficiency

◼ Technology development has already been 

completed and is being progressively rolled out 

since the beginning of 

the year

◼ Expected to contribute 

to earnings in stages 

starting in 2024
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Earnings Improvement Measures

©AGC Inc. 12

Promote structural reforms to focus on large-sized display panel 

glass substrates

◼ Partial withdrawal from low-profit sizes

◼ Suspended operation of LCD glass substrate production line at 

Takasago plant Structural 

Reform Project

Top management 

takes the lead to 

accelerate structural 

reform measures

P
ro

g
re

ss

Accelerate production capacity optimization, 

aiming for about 20% reduction from the 2022 level by 

the end of 2024.

Continue to closely monitor the business environment and consider additional measures

C
o

m
p

le
te

d

Accelerate profit 

improvement 

measures

* Compared to 2022
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3. Electronic Materials: Business Strategy
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Strengths of the Electronic Materials business

Three technologies developed based on “organic materials + 

inorganic materials” of glass, chemicals, and ceramics

Provide AGC-specific solutions combining material technologies, fabrication technologies, 

and design technologies

Material technology Fabrication technology
Design/Evaluation/Analysis 

technology

Contribute to the development of the semiconductor and optoelectronics industries

ExamplesExamplesExamples

… … …

◼ Optical design

◼ Mechanical and thermal design

◼ Chemical molecule structure design

◼ Simulation technology

◼ Processing 

fabrication

◼ Microfabrication

◼ Glass molding

◼ Glass (composition/melting/molding)

◼ Polymer

◼ Color material (dye/coloring)

◼ Adhesive

◼ Dry coating material

◼ Wafer process

◼ Film process

◼ Imprint process
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Main Products

CMP slurry
One of the top manufacturers in 

the ceria slurry market

Optoelectronic Materials

IR-cut filter
Industry leader in high-performance 

IR absorbing glass filters

High refractive 

glass

Aspherical glass 

mold lenses

DOE (diffractive 

optical element)

Diffusers

Glass ceramic 

substrates

Semiconductor-related Materials

EUV mask blanks
High-quality photomask blanks for 

cutting-edge lithography

Copper clad laminates
SiC thermal treatment 

jigs

Synthetic quartz lens 

materials
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Semiconductor-related Materials: Business Environment

Unit:

Billion 

dollars

Source: Gartner

Growth drivers 

toward 2030

Market environment
Semiconductor market

• Expansion of AI-related 

technologies

• Growing demand for in-vehicle 

applications
◼ The semiconductor market, AGC's target 

market, showed negative growth in 2023 

compared to 2022, but the medium-

term growth trend remains unchanged.

◼ Demand and AGC product shipments are 

expected to remain strong over the 

medium term, as leading-edge major 

semiconductor manufacturers continue 

to invest at high levels.
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Semiconductor-related Materials: EUV Mask Blanks

Strengths

◼ The sole blanks manufacturer in the world that covers the whole production process from glass materials to polishing 

and deposition

◼ Strengths include flexibility to customer requests, technical proposals and support to customers

Strategy

◼ Continue to invest intensively in line with market growth

◼ Securing competitive advantage in the next generation area with AGC's high technological capabilities

Machines

Cumulative number of EUV lithography equipment*

Source: The number of EUV exposure equipment is based on material published by ASML. 

Net sales of EUV mask blanks of AGC

2019  '20  '21  '22  '23 '24e  '25e

About 
1.5 times

May be achieved 
ahead of schedule

Over
1.5 times

40 

billion yen 
or more
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Semiconductor-related Materials: CMP Slurry

Business environment: Ceria slurry market Million USD

Used in planarization 
process within the 

element/wire formation 
process

Use case of CMP slurry in semiconductor 

manufacturing process

Building 

semiconductor 

chips on wafers

Element formation

Wire formation

Wafer characteristics 

inspection

Packaging the chip

Assembly

Inspection

Front-end 
process

Post-process

Expansion

Strengths

◼ Technological development capabilities that enable integrated production from raw material abrasive 

powder to slurry

◼ Providing high-quality slurry and solutions to meet customers' design rules and processes

Strategy

◼ Maintains leading position in ceria slurry

◼ Expanding sales to new applications (3D mounting, etc.)
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0

'2021 '2023 '2025e

◼ The smartphone market, the 

target for AGC's main product, 

IR-cut filters, showed negative 

growth in 2022-2023 due to the 

economic slowdown.

◼ However, this market is 

projected to grow again in 2024 

and beyond.

Optoelectronic Materials: Business Environment

Units in millions

0

1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

'2021 '2023 '2025

Market environment
Smartphone shipments
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Optoelectronic Materials: IR-cut Filters

IR-cut filter 

for the 

CMOS/CCDN 

sensor
SLR cameras

Cameras for 

smartphones
In-vehicle cameras

Glass filter to match image sensor sensitivity to 

human visual sensitivity

Product use cases

CMOS/ 

CCD 

sensor

Strengths

◼ Realize spectral characteristics that are challenging to achieve by combining glass, disposition and optical 

design technologies, contributing to a better image quality for cameras

Strategy

◼ Build strong partnerships with influential customers by leveraging our advanced technological capabilities

◼ Aiming for even higher added value as mobile camera units become more advanced
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High 

refractive 

glass

See-through 

wave guide
3D sensing

DOE/

Diffuser

Sensing 

camera
Optical filter

New Business Creation Initiatives

Full-scale development of glass core substrates for 

next-generation semiconductor packaging

Providing optoelectronic materials necessary for the spread of 

ADAS and automated driving

Provision of AR/MR glass and other high-performance, 

high-value-added products

Photo and 

video 

camera
NF series IR-cut 

filter

Aspherical glass 

mold lenses

Cross-section of next-generation semiconductor packaging

Motherboard

Die

Image of next-generation 

semiconductor packaging

Semiconductor-related materials Optoelectronic materials

AGC's 

glass core 

substrate
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Target
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profitElectronics

Medium- to Long-Term Performance Image

Net sales, Operating profit (100 million yen)

◼ In Display, we aim to achieve a 10% ROCE toward 2026 by improving profitability through the three pillar 

measures while reducing operating assets

◼ In Electronic Materials, we aim to maintain the 2023 ROCE level by expanding the business centered on 

semiconductor-related products

‘23 ‘26e
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0%

-5%

ROCE (Diameter of each circle : the size of EBITDA)

R
O

C
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Display

Electronic 

Materials
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Appendix
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Display: Business Environment

Source: AGC estimates

◼ Area based glass demand is expected to maintain annual growth of several percent.
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Semiconductor-related Materials: Business Expansion

◼ Manufactured based on the technologies and research and development of fine glass, fine 

chemicals, and fine ceramics developed by AGC for a long period of time

◼ Suitable for optical parts of semiconductor processes of exposure devices, etc. and adopted for 

various optical materials, etc.

◼ Track record of 30 or more years mainly as part of semiconductor manufacturing equipment used 

at a high temperature

◼ Also adopted for bodies of EUV exposure machines and SiC power devices thanks to excellent 

thermal resistance

◼ Optimize and supply slurry that realizes a very flat, multi-layer structure and for various purposes 

such as oxidized films and wiring materials

◼ Adoption for memory processes mainly for cutting-edge logic

◼ Possessing a wide-ranging product lineup from digital to RF domain

◼ AGC is expanding into high-speed communications, automotive, and aerospace applications. 

Utilizing material development, polymer coating, and electrical characteristics evaluation 

technologies centered on low-dielectric-loss polymer systems.

◼ Supply products by comprehensive production from glass materials to disposition for cutting-

edge EUV exposure processes

◼ Realized ultra-low defects, ultra flatness, and high-function membranes

Synthetic quartz

High-purity/high-quality/high-function 

glass for semiconductor processes

SiC thermal treatment jigs

High-purity/high-strength/low-thermal-

expansion ceramics

CMP slurry

“High-quality slurry” customized for 

customers’ design rules and processes

Copper clad laminates

The base material for a myriad of circuits 

and printed circuit boards

EUV mask blanks

High-quality photo mask blanks compatible 

with cutting-edge exposure



27©AGC Inc.

EUV mask blanks

Started the development of synthetic quartz 

production technologies in 1982 and 

produces highly pure substrates using 

technologies and knowledge developed for 

many years

Developed a special polishing method to 

meet the required quality level (substrate 

flatness) unique to EUV blanks

Realize ultra-high flatness with comprehensive 

production of substrates + polishing

Meet the needs of customers with optimal 

membrane design capabilities in response to 

shift to high definition and deposition 

technologies that reduce defects

Low-expansion glass substrates Polishing Deposition

Inorganic materials Inorganic materials

Glass substrates

Glass substrates

Glass substrates

Flatness △0

Measure the surface 

shape before polishing 

and locally polish only 

the convex parts.

Flat surface

❸ Reflection film

❷ Glass substrates

❶ Conductive oxide film

❼ Hard mask membrane

❻ Anti-reflection film

❺ Absorption film

❹ Protection film

The sole blanks manufacturer in the world that covers the whole 

production process from glass materials to polishing and deposition
Started development in 2003 and realized technologies that can meet the strict quality standard
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Slurry design
(grain and composition) Grain manufacturing CMP slurry

Customer support

CMP slurry

◼ Track records of 

applications to cutting-

edge processes

◼ Proposal of solutions 

including the polishing 

process

◼ Quick technical support

◼ Proposal of continuous 

improvement

Original abrasive grain 

whose physical properties 

are controlled

Composition design using 

mainly an additive that 

controls the polishing 

properties

CMP slurry Manufacturing lot

Specification range

Management range

Realize stable quality by 

managing and controlling 

manufacturing processes

Slurry solution manufacturer that has entire production capability 

from abrasive grain to slurry
Provide “high-quality slurry” + “solutions” customized for customers’ design rules and processes

Inorganic materials Inorganic / Organic materials
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Manufacturing / 
Characteristics evaluation

Copper Clad Laminates

◼ Providing solutions to customers at the high-end = low-dielectric CCL (copper clad 

laminate), which is essential for next-generation high-speed communications.

High-end

Low-dielectric CCL

(Purposes: millimeter wave, base 

station for 5G, satellites, servers, 

routers, etc.)

Middle- and low-

end CCL

Application 
example of AGC

CCL 

material / 

process

CCL 

technology 

of AGC

Mixed 

liquid

Inorganic filler

Absorbing 

fluoropolymer 

(Fluon+™ EA-2000)

◼ CTE

◼ Dielectric 

characteristics

◼ Peal strength

◼ Coefficient of 

thermal 

conductivity

◼ Transmission loss

◼ Melting/kneading sheet

◼ Solvent dispersing liquid 

◼ Control structure

Surface control 
technology

◼ Adhesion mechanism analysis

CCL characteristics 

evaluation

Conversion to 
composite

Raw materials

Automotive 5G + In-vehicle antennas Architectural glass base station antennas
etc.

Technology for handling 

adhesive fluoropolymers and 

inorganic fillers cultivated 

through the manufacture and 

processing of ceramics, glass, etc.

Manufacturing / 

Characteristics evaluation Business foundation 

established through 

the acquisitions of 

Park and Taconic
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Optoelectronic Materials:  Product lineup

◼ Lead the industry of high-performance glass filters to adjust the sensitivities of image sensors called 

CCD and CMOS used for digital cameras such as cameras of cell phones, monitoring cameras, and 

in-vehicle cameras in the visible range of light

Infrared cut filter
Glass filter that realizes spectral characteristics that 

are difficult to realize

◼ Diffractive optical elements used for 3D sensing, Lidar, face authentication, etc. (DOE) + glass diffuser

◼ Propose proprietary optical design, microfabrication technologies, and mass production technologies 

developed through elements for light pickup and communication

DOE/Diffuser
Glass micro-optical elements that realize high 

performance, high reliability, and high light stability

◼ Propose a wide range of new high-refractive and high-transmission glass substrates with used for AR 

(Augmented Reality) glass and MR (Mixed Reality) glass, smart glass, etc.
Highly refractive glass
Glass substrates used for next-generation displays

◼ Realize high reliability regarding heat dissipation and discoloration and contribute to power 

improvement and durability improvement of LED products of a wide range of wavelengths

◼ Contribute to brightness improvement because the reflectance is about 20% that of an aluminum 

substrate in the visible light area

Glass ceramics substrates
Contribute to the brightness of LED and 

semiconductor laser and power improvement

◼ Aspherical glass manufactured by precise glass molding technologies greatly improves the 

performance of optical equipment

Glass mold lens
Aspherical glass lens that improves the 

performance of optical equipment

◼ Supply a wide range of optical membranes that can demonstrate their functions and performance in 

various fields such as medicine, measurement, videos, exposure, industrial equipment, 

space/astronomy, bio products, home appliances, and lighting

Optical membranes
Optical membranes compatible with a wide range 

of wavelengths from UV to IR
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Infrared cut filter

Melting Polishing Deposition Cutting

Filter manufacturer that covers the whole production process from 

glass melting to molding and fabrication
Realized spectral characteristics that are difficult to realize by combining glass, disposition and optical design technologies,

contributing to a better image quality for cameras

Inorganic materials Inorganic / Organic materials

Realized sharp absorption 

characteristics of the infrared 

region by adopting 

fluorophosphate glass and 

introducing copper ions

Realized various spectral 

characteristics by disposition of 

multiple optical thin films with 

different refractive index rates

Realized high-quality cut 

surfaces with AGC’s unique 

cutting methods

IR coating

AR coating
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Examples of Social Value provided by Electronics Business

Innovation

Well-being

Specialty glass 
(Silica glass / 

lenses, etc.)

Information 
communication 

Next-
generation

areas

TFT LCD glass

Optoelectronic 

materials

Semiconductor-

related materials

High-speed 

communication 

materials

Specialty glass for 
chemical strengthening
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FY2023 FY2024e

Image of Performance by Segment

Net sales (Billion yen) OP (Billion yen)

FY2026e FY2023 FY2024e FY2026e

Ceramics/Others

Chemicals

Electronics

Automotive

Architectural 

Glass

Life Science

32.8 30.0 32.0 

21.8 23.0 26.0 

18.4 
33.0 

53.0 

64.8 
60.0 

86.0 

-12.4 

3.0 

30.0 

128.8 
150.0 

230.0 

476.3 460.0 490.0 

499.7 510.0 510.0 

313.2 330.0 380.0 

574.1 620.0 

770.0 

126.8 
140.0 

200.0 2,019.3 
2,100.0 

2,400.0 
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111.1 141.8 126.8 140.0 
200.0 

114.6 
143.0 144.9 160.0 

200.0 

19.1 
21.8 25.6 

40.0 

60.0 

119.0 

151.8 151.2 

190.0 

240.0 

363.8

458.4 448.5
530.0

700.0

2021 2022 2023 2024e 2026e2021 2022 2023 2024e 2026e

OP
(Billion 

yen)

New definition 64.7 93.9 56.8 80.0 130.0

Previous definition 53.8 70.9 38.2

Strategic Business Performance Image

Performance

Strategic business net sales (Billion yen)

Mobility

Electronics

Life Science
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74.7 80.0 

92.6 104.0 

181.9 166.0 

138.5 
190.0 

34.4 

57.0 527.8 

600.0 

67.0 86.0 

82.1 78.0 

201.0 130.0 

219.8 
283.0 

110.0 116.0 

684.8 700.0 

AGC plus-2026 CAPEX and Depreciation & Amortization

* Breakdowns of each segment in 2021 are shown as calculated for reference only.

Ceramics/Others 

(Corporate)

CAPEX (Billion yen)
Depreciation & amortization

(Billion yen)

Chemicals

Electronics

Automotive

Architectural Glass

Life Science

2021-2023* 2024-2026e 2021-2023* 2024-2026e
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◼ We will continue to aim for a Group-wide ROCE of 10% or higher

ROCE  : (OP forecast of the year) ÷ (Operating asset forecast at the year-end), 

Group-wide OP by business is after allocation of common expenses; OP for each business is before allocation of common expenses

ROCE 2023 Actual vs FY2026 Projection

* EBITDA = Operating profit + DepreciationDiameter of each circle (excluding those of the group-wide section) : the size of EBITDA 

ROCE of Each Business

10% (Group-wide target) 20%0%-5%

Electronic Materials

Essential Chemicals
Performance 

Chemicals

Display

ROCE : 10%

EBITDA* : 440.0 billion yen

Architectural 
Glass

Electronics

Chemicals

Group-wide

Automotive

Life Science
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Disclaimer:

This material is solely for information purposes and should

not be construed as a solicitation. Although this material

(including the financial projections) has been prepared using

information we currently believe reliable, AGC Inc. does not

take responsibility for any errors and omissions pertaining to

the inherent risks and uncertainties of the material presented.

We ask that you exercise your own judgment in assessing

this material. AGC Inc. is not responsible for any losses that

may arise from investment decisions based on the forecasts

and other numerical targets contained herein.

Copyright AGC Inc.

No duplication or distribution of materials without prior

consent of AGC Inc.
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