
 Fiscal 2008 (ended March 2009) in Review
Fiscal 2008, the fiscal year ended March 31, 2009, was a year 

of upheaval for the global economy. As the Fuji Electric Group 

entered the final year of the medium-term management plan 

that commenced in fiscal 2006, the Group faced unprece-

dented, drastic changes in its operating environment and was 

regrettably unable to achieve its planned numerical targets. 

The first half of the fiscal year saw an increasing sense of 

slower private-sector capital investment, and although there 

were some sectors like steel that remained strong on solid 

domestic private-sector demand, the situation took a turn  

for the worse in the second half with the global spread of  

the financial crisis that started in the United States. This led 

to a severe downturn in orders for semiconductors and  

magnetic disks, followed by steep declines in component 

products like inverters and motors in almost all areas except 

for plant system products.

 With this sharp decline in order volumes from the second 

half of the fiscal year, consolidated net sales for the year  

declined 16.9% from the previous year, to ¥766.6 billion.

 Operating income was negatively impacted by the strong 

yen in addition to the decline in sales, and consequently  

declined ¥54.7 billion, to a loss of ¥18.8 billion. Net income 

included ¥18.4 billion in restructuring expenses and the  

reversal of ¥31.0 billion in deferred tax assets, and in total 

declined ¥90.0 billion, to a ¥73.3 billion loss.

 By segment, the Energy & Electric Systems Group’s plant 

system products recorded a solid performance, but there was 

a decline in sales from the removal of the water environment 

business and information systems business from the scope 

of consolidation as part of a review of the business portfolio, 

and with a weaker component product market, net sales 

were down 16.6%, at ¥490.3 billion. Operating income  

declined ¥13.1 billion, to ¥10.7 billion.

Haruo Ito
President and Representative Director
Fuji Electric Holdings Co., Ltd.

The  Fuji  Electric  Group  has 
decided on the path it must follow. 

By strengthening our foundation through 
business  restructuring  and  realigning  our 

business  portfolio  with  a  concentration  of 
management resources in the field of “energy 
and the environment,” we will secure a strong 
position in that field. Looking further  into the 
future,  we  will  raise  long-term  corporate 

value by contributing to the development 
of a recycling-based society.
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 The Electronic Devices Group showed a sharp decline 

from the second half in both semiconductors and magnetic 

disks, and net sales were 23.4% lower, at ¥141.6 billion. With 

lower production from declining demand, lower prices, and 

the effect of the stronger yen, the segment recorded a ¥31.0 

billion operating loss.

 The Retail Systems Group saw the end to demand for  

installation of cigarette vending machines with age-verification 

equipment and a drop in overall vending machine demand  

in the second half, and net sales declined 14.0%, to ¥136.4 

billion, recording a ¥0.4 billion operating loss.

(Please refer to the Segment Overview on pages 22–37 for a more detailed report on  
segment results.)

  Transforming Fuji Electric for  
Continuous Growth

With increasing difficulties in the operating environment  

coming from all directions, the Group implemented emer-

gency measures with the primary purpose of securing cash 

flow. Personnel expenses were reduced and research and 

development expenses and capital investment were cut 

back, for overall expense reductions that totaled ¥30.0 billion 

compared with the plan at the beginning of the fiscal year. At 

the same time, inventories were reduced by roughly  

¥16.0 billion from temporary work stoppages and layoffs at 

factories. In addition, ¥18.4 billion was invested to accelerate 

the reorganization of production sites and shift production 

overseas, and extensive restructuring including the stream-

lining of product lines was carried out at the magnetic disk, 

semiconductor, and drive businesses, where earnings have 

been weakening.

 These overall expense reductions proved insufficient,  

however, as changes in the market environment continued with 

greater speed than we had anticipated. We must accept the 

fact that the operating environment will remain uncertain for the 

next several years, making it indispensable to continue to re-

inforce the measures implemented during fiscal 2008 to further 

enhance our ability to withstand future market fluctuations.

 In addition, continuously increasing the Fuji Electric 

Group’s corporate value requires that we be able to perceive 

market changes from a broader, medium- to long-term  

perspective, once again reassess our own strengths, and  

focus our management resources on markets in which we 

are able to leverage our competitive strengths.

 In the next few pages I will explain how we are working to 

overcome the current difficult situation, and looking ahead, 

what kind of “New Fuji Electric Group” we envision and how 

we will achieve that vision.

Consolidated Results Overview Billions of yen

FY2007 FY2008 Change (YoY)

Net Sales 922.1 766.6 –155.5

Operating Income (Loss) 35.8 (18.8) –54.7

Ordinary Income (Loss) 35.8 (20.7) –56.5

Income (Loss) before Income Taxes and Minority Interests 30.5 (46.6) –77.1

Net Income (Loss) 16.7 (73.3) –90.0
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Along with reducing overall expenses and 
further strengthening our financial position, 
we will restructure our business with the aim 
of returning to profitability in fiscal 2010.

  Business Restructuring with the Aim of 
Achieving Profitability in Fiscal 2010

Although the large-scale economic measures being imple-

mented by major nations are expected to boost economies 

in fiscal 2009, we believe the cooling of the global economy 

is likely to continue for some time. Our consolidated results 

forecast for fiscal 2009 therefore is for a 10% decline in net 

sales from fiscal 2008, to ¥690.0 billion, with an operating 

loss of ¥12.0 billion, a ¥17.0 billion ordinary loss, and a net 

loss of ¥17.0 billion.

 We aim to achieve profitability in fiscal 2010, however, by 

moving forward with the rebuilding of the earnings structure 

that began in fiscal 2008, which has the purpose of building 

up an earnings structure that is able to generate steady profits 

even when demand is weak.

 First, we have designated fiscal 2009 as the year to com-

plete business restructuring, and will complete the restructur-

ing in areas including magnetic disks, semiconductors, and 

drives that were began in fiscal 2008. To achieve this, we  

intend to make concentrated outlays of one-time expenses 

during fiscal 2008 and 2009. Specifically, we are planning  

for ¥7.0 billion in restructuring expenses in fiscal 2009, which 

combined with the ¥18.4 billion spent in fiscal 2008 will mean 

total outlays for restructuring of ¥25.4 billion. In addition,  

we intend to reduce personnel expenses by 10% from the  

fiscal 2008 level by reviewing wages and reallocating staff  

as well as through temporary layoffs and work adjustments 

at factories. We will also work to reduce overall expenses in 

all areas including capital investment and R&D, with nothing 

sacred. Through these restructurings and overall expense  

reductions, we are forecasting a ¥43.0 billion reduction in  

expenses compared with fiscal 2008, and with an additional 

¥27.0 billion in cost cuts from cost reductions, we expect  

to comprehensively reduce fiscal 2009 expenses by ¥70.0 

billion from the fiscal 2008 level.

Rebuilding the 
Earnings Structure

President’s Message: Toward the Creation of a “New Fuji Electric Group”
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 As a result of these efforts, we intend to lower the break-

even point for sales from fiscal 2008’s ¥809.0 billion to 

¥719.0 billion in fiscal 2009, and then to ¥680.0 billion in fis-

cal 2010, and see this leading to profitability in fiscal 2010.

  Strengthening the Earnings Structure by 
Lowering the Break-even Point

The key to lowering the break-even point for consolidated 

sales will be to rebuild the magnetic disk and semiconductor 

businesses, which are significantly impacted by changes in 

market conditions, the ED&C component, drive, and auto-

mation businesses, where commoditization is putting contin-

uous downward pressure on prices. In addition to overall 

expense reductions including personnel expenses, we will 

lower the break-even point by consolidating production cen-

ters and accelerating the shift to overseas production as well 

as by eliminating unprofitable product lines. In this way, we 

will overhaul the business structure to be able to generate 

profits even during periods of drastic market fluctuations.

 The magnetic disk business has already completed con-

solidating domestic research and production centers, and 

during fiscal 2009 will raise the share of overseas production 

to 75% from 50% by further shifting production from Japan to 

Malaysia. This is intended to lower the break-even point for 

sales for the fiscal 2009 fourth quarter to 75% of the previous 

year’s level. As a result, we are looking for an improvement to 

breaking even in terms of fiscal 2010 profit and loss.

 The semiconductor business has completed its withdrawal 

from unprofitable plasma display panel (PDP) driver ICs. 

Four domestic facilities will be consolidated into two during 

fiscal 2009 and production will continue to shift to Malaysia 

and the Philippines, which is expected to lower the break-

even point to 73% of the fiscal 2008 fourth-quarter level.

 Restructuring continues at the ED&C component business 

with the aim of lowering the break-even point to 88% of the 

fiscal 2008 fourth-quarter level, and a plan is in place to 

achieve this by reorganizing domestic production facilities 

and shifting production to China.

 The drive and automation businesses are accelerating the 

shift in production of general-purpose products to China, 

while at the same time discontinuing unprofitable lines. 

These measures are intended to lower the fourth-quarter 

break-even point for sales to 72% of the previous year’s level.

 These restructurings and the aforementioned overall  

expense reductions will be implemented as early as possible. 

We will see our way clear to completing these plans during 

the first half of fiscal 2009, and I am confident that we are on 

a path toward profitability in fiscal 2010.

Anticipated results

Main initiatives
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  Securing Free Cash Flow and Strengthening 
the Financial Structure

Although there are signs that the turmoil in financial markets 

is subsiding, we recognize the importance of maintaining  

liquidity to be prepared for unforeseen situations. Going  

forward, it will also be necessary to secure cash as we  

restructure businesses and realign business portfolios. We 

have therefore designated the maintenance of free cash flow 

as the most prioritized management issue, and along with 

overall expense reductions we will procure cash through  

indirect financing as necessary.

 We plan to reduce capital investment by 40% from the  

fiscal 2008 level, to ¥19.9 billion, and R&D expenditure by 

21%, to ¥23.9 billion. We will invest selectively in focused  

areas in line with our management strategy.

 We will push forward Groupwide supply chain innovation 

by reducing inventories and accelerating the collection of 

trade receivables. We will also consider asset sales including 

land and investment securities, while maintaining flexibility 

with regard to future investments. 

Business Restructuring Details and Progress

Business restructuring details Break-even point
Fiscal 2009 fourth-quarter targets*

Magnetic disks •  Shift production from Japan to Malaysia (percentage of overseas 
production increases to 75% from 50%)

• Consolidate domestic research and production centers　 Complete
75%

Semiconductors •  Shift production from Japan to Malaysia and the Philippines (percentage of 
overseas production increases to 20% from 0% for front-end processes, to 
60% from 20% for back-end processes)

• Consolidate four domestic production facilities into two
• Withdraw from PDP driver ICs　 Complete

73%

ED&C components •  Realign domestic production facilities and shift production to China 88%
Drives •  Accelerate shift of production of general-purpose products to China 

(motors, inverters)
• Withdraw from unprofitable lines

72%
For components

Automation •  Consolidate domestic production centers and shift production to China
• Withdraw from unprofitable lines

72%
For components

*Fiscal 2008 fourth quarter (base) = 100
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  Focusing Management Resources on the Field 
of “Energy and the Environment”

Parallel to rebuilding the earnings base, we are overhauling 

the business portfolio to put the Fuji Electric Group on a solid 

path toward medium- and long-term growth. Before taking a 

look at specific initiatives, let me explain the issues confront-

ing the Group in recent years and the background behind the 

formulation of our management strategy.

 The Fuji Electric Group adopted a pure holding company 

structure in October 2003 to achieve independently responsi-

ble management at each operating company and to allow for 

swifter decision making. Since then, we have grown the busi-

ness by letting respective operating companies aggressively 

invest in fields of their specialization, with the aim of becom-

ing an organic business group comprising the foremost  

specialists in their respective industries. By clarifying respon-

sibility for profits and accelerating strategy deployment, we 

have been successful in raising competitiveness on an indi-

vidual basis (see the results overview on page 7). On the  

other hand, we were unable to generate sufficient synergies 

because personnel exchanges lagged and there was insuffi-

cient lateral cooperation among operating companies, and 

as the market changed shape we were unable as a Group  

to quickly respond to those changes, which exacerbated the 

impact of the rapid market deterioration. Therefore, in June 

2008 we moved to a management system whereby the  

presidents of the core operating companies would serve 

concurrently as directors of the holding company. By further 

increasing the centripetal force of the Group to strengthen 

unification, we determined the areas in which to compete  

as a unified Group and embarked on a major change of  

direction in those areas.

 We then determined that “energy and the environment” 

was the field where the Fuji Electric Group could make  

maximum use of its own potential by concentrating its  

comprehensive strength.

 The issues concerning “energy and the environment”  

are common to all humankind, and international society is  

We will increase the centripetal force of the 
Group to make a concerted launch into the area 
of “energy and the environment,” displaying our 
competitive advantage in “technology to unlock 
the potential of electricity.”

Overhauling the 
Business Portfolio
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focusing its intelligence on resolving those issues. Boosted 

by government programs in major countries like green new 

deals, we expect industries related to “energy and the environ-

ment,” including renewable energy, to become huge markets.

 Since its foundation, the Fuji Electric Group has provided 

products that pursue maximum efficiency with minimal  

energy consumption—including electric power plants on the 

supply side and motors, inverters, and semiconductors on 

the demand side. By focusing on the power electronics  

technologies developed over that time, I am confident that the 

possibilities for the Group in this field will grow significantly  

if we can fuse our core technologies in semiconductors,  

circuits, and controls into a “technology to unlock the  

potential of electricity.” 

  Providing Bundled System Solutions by 
Integrating Resources of Operating Companies

Many players are entering the field of “energy and the  

environment,” and consequently competition is expected to  

intensify. The market is not looking for companies that simply 

supply component products, but rather for companies that 

can provide one-stop system solutions to meet customer 

needs with packaged products and services. Few companies 

have the Fuji Electric Group’s ability to address needs in  

the field of “energy and the environment” with integrated  

systems that contribute to both supplying (creating) energy, 

with capabilities in areas including photovoltaic and thermal 

power generation, and energy savings, with components like 

inverters and semiconductors. Based on this concept, the 

Group has changed from a strategy of respective divisions 

moving into markets individually, to a business structure that 

provides integrated system solutions that fuse together the 

resources of multiple operating companies.

Merger of Semiconductor Business into Energy & 
Electric Systems Group 
The Energy & Electric Systems Group’s component products 

and plant systems products are highly competitive in terms 

of efficient energy consumption and reduced environmental 

impact. In addition, our photovoltaic power generation  

systems that use proprietary film-type amorphous silicon  

solar cell modules and power conditioners have major  

potential in the field of alternative energy. By packaging 

these with the Group’s power semiconductors, which excel 

in highly efficient, low-loss power conversion, we provide 

system solutions with components and systems that achieve 

even higher efficiency and energy savings.

 To move this business forward, the semiconductor business 

of Fuji Electric Device Technology Co., Ltd., which has focused 

on component products, will be merged into the Energy & 

Electric Systems Group on October 1, 2009. Through this 

merger, the business will utilize synergies in the markets of  

alternative energies like photovoltaic and wind power gener-

ation, and railways and other social infrastructures, while at the 

same time expanding the business in green markets where  

future growth is forecast, including green IDCs (Internet data 

centers) with reduced energy consumption and environmental 

impact, and smart grid next-generation electric power networks.

Concentrating resources in businesses centered on “energy and the environment”

Businesses being emphasized

Growth

Environmental
solutions

Power generation plants Industrial plants Vending machines

Drives and Automation Semiconductors

Alternative 
energy

Photovoltaic power generation systems Geothermal power generation 

Development of 
systems using 
semiconductors

*Equity-method affiliate

Stable

Magnetic disksBusiness rebuilding

ED&C Water environment*Stronger tie-ups

Business Portfolio Overhaul
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Change Marketing and R&D Structures to Align Them 
with Business Strategy
Along with the transformation to a solution-based business 

structure, major organizational changes are being imple-

mented to promote customer needs-oriented solution 

marketing.

 On July 1, 2009, the semiconductor sales division of  

Fuji Electric Device Technology and five sales subsidiaries—

Fuji EIC Co., Ltd., Nishinihon Fuji Electric Co., Ltd., Chubu 

Fuji Electric Co., Ltd., Kyushu Fuji Electric Co., Ltd., and 

Tohoku Fuji Electric Co., Ltd.—were merged into Fuji  

Electric Systems Co., Ltd. The first goal of this merger is to 

channel marketing resources into the field of “energy and  

the environment” and thoroughly implement a customer- 

oriented strategy.

 The second goal is to align the organization with the Group’s 

business strategy of promoting system solution marketing, by 

integrating engineering divisions and marketing divisions.

 In addition, by aligning management more closely with the 

market, we aim to build a supply chain where all business 

activities, including marketing, manufacturing, procurement, 

and development, respond quickly to market changes.

 We will also take a close look at the R&D structure. We 

plan to merge Fuji Electric Advanced Technology Co., Ltd., 

which carries out basic research, development for new prod-

ucts and businesses, and development of core common 

technologies for the Group as an independent company, into 

the holding company on October 1, 2009. This is intended to 

align technological strategies with Group management strat-

egies, with the aim of accelerating the process from research 

to commercialization.

Direct Governance to Rebuild the Magnetic  
Disk Business
The magnetic disk business experienced a sharp earnings 

deterioration in fiscal 2008, and we have designated  

improved earnings strength as a Group management issue 

and will give full effort to rebuilding the business. The busi-

ness operates in a market that is subject to very drastic  

fluctuations with a rapid pace of technological innovation, 

and demands swift development in terms of both operations 

and technology. We therefore intend to make the business  

a specialized company effective October 1, 2009, and I will 

concurrently serve as the president of Fuji Electric Device 

Technology to ensure swift, strategic decision making with 

strong leadership from an overall Group perspective.

  Areas for “Offense”
Since its establishment, the Fuji Electric Group has devel-

oped a very unique business in the field of “energy and the 

environment,” establishing a leading position backed by its 

technological capabilities. We therefore want to acquire new 

demand by expanding our lineup of environmentally friendly 

products, while maintaining the businesses we have devel-

oped to date. I will now explain some concrete strategies.

Management issues

Speedy management & 
Group management

Strengthen governance

Enhance centripetal force of 
holding company

Group restructuring

Direct governance in magnetic disk business
• Make specialized company
• Swiftly rebuild earnings strength and maintain competitiveness
• Reinforce strategy from Group perspective

show which management issues business restructuring addresses.

Merger of semiconductor business into Energy & Electric Systems Group
• Integrate components and system solutions
• Concentrate on growth businesses (energy and the environment)

Restructuring of sales structure
• Provide one-stop solutions that meet customer needs with packaged products and services
• Focus strategy by consolidating sales resources

Restructuring of R&D 
• Merge R&D function into holding company
• Promote Group R&D aligned with customer-oriented business development
• Pursue Group synergies and efficient R&D

Supply chain innovation
• Raise the visibility of the overall process (significantly reduce inventories)

Market-oriented management

Focus on solutions businesses

Focus on energy and 
the environment

Risk management

Management transparency

Strengthen business rebuilding

Realignment to Optimal Business Structure
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Alternative Energies  
(Geothermal and Photovoltaic Power Generation)
New energies that replace fossil fuels by using natural energy 

with very low CO2 emissions is a market that is expected to 

grow as part of the quest to achieve a recycling-based society.

 Since the power generation business was launched in 

1927, the Fuji Electric Group has contributed to the stable 

supply of energy and electric power through advanced tech-

nologies. In 1960, we entered the geothermal power genera-

tion business with the manufacturing of steam turbines, and 

with our overwhelming technological strength in the areas of 

reaction turbine blades and corrosion-resistance technology 

we have continuously maintained a leading market share for 

more than the past ten years.

 We would like to further expand this business by strength-

ening engineering functions and technological development 

in areas like corrosion resistance and power generation effi-

ciency, and to increase our share of the global market to 50% 

from our current share of roughly 40%. As target markets, we 

have identified the United States, where government subsi-

dies are actively promoting the development of renewable 

energy industries, as well as countries where we have a track 

record in winning orders—Indonesia, the Philippines, New 

Zealand, and El Salvador. We also foresee significant latent 

demand in volcano-belt regions, and will beef up our market-

ing activities to win new orders in these regions.

 Photovoltaic power generation is another market showing 

rapid growth with a boost from government subsidies in  

various countries, and the size of the market is expected to 

grow to ¥4 trillion by 2015. Crystalline solar cells are the  

main trend, but we intend to grow our business with our  

proprietary film-type amorphous silicon cells, which we  

began mass producing in 2006. Because our solar cells 

have the properties of being lightweight, thin, and flexible, 

they can be installed in places where crystalline cells cannot. 

This will therefore make it possible to cultivate applications in  

a very wide area. We will strive to provide total solutions in  

a wide range of fields by combining these with highly  

efficient power conditioners equipped with Fuji Electric’s 

power semiconductors.

Green IDCs, Smart Grids
IDCs manage Internet connections and servers, and use 

very large amounts of electricity. Today, demand is growing 

for green IDCs that use less electricity. The Fuji Electric 

Group has a leading market share in high-efficiency uninter-

ruptible power supply systems (UPSs) and molded-case 

transformers, and has been particularly successful in provid-

ing energy-saving solutions in the area of industrial infra-

structure monitoring and control systems for many years.

 We also see growing demand for smart grid next-genera-

tion electric power networks as a major business opportunity. 
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We intend to focus on the United States, where projects  

are being pursued on a national scale, using our core  

technologies in sensors and grid connection, power  

demand–supply control systems, and power balancing  

control technology.

Transportation Solutions
Business opportunities can be expected in the social infra-

structure area in terms of solutions that help save energy  

and reduce environmental impact. Providing highly efficient 

transportation systems using IGBTs and other power semi-

conductors, inverters, and motors for Shinkansen (bullet 

train) rolling stock and ships is one example of this.

 In particular, Fuji Electric has a leading share of the global 

market for industrial IGBTs for inverters. Going forward,  

we would like to make a major portfolio shift toward IGBTs  

in the field of “energy and the environment,” and to establish  

a strong presence in this field.

 We have particular strength in IGBTs for hybrid and electric 

vehicles, and I am certain that this area represents a major 

business opportunity for the Group going forward. We want 

to grasp those opportunities using our sophisticated device 

technology and mass production technology as points of 

differentiation.

Environmentally Friendly Vending Machines
The Fuji Electric Group has an overwhelming 50% share of 

the domestic vending machine market, and we are address-

ing environmental issues by providing highly energy-efficient 

heat pump-type can vending machines that reduce energy 

consumption by roughly 41% compared with standard mod-

els (Fuji Electric’s 2009 models). Going forward, we will work 

to enhance environmental technologies and further increase 

sales, with the aim of having environmentally friendly models 

account for 60% of vending machine sales volume in fiscal 

2009, and subsequently raising this to 90% in fiscal 2011.

Establish strong position in the field of “energy and the environment” by developing unique solutions

Integrate core technologies Example synergies
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Glossary

• Power conditioner:  Equipment that converts electric power generated (direct current) to electric power that can be used in homes and buildings 
(alternating current).

•  IGBT:  Insulated gate bipolar transistor. A semiconductor device capable of high-speed switching in high-power circuits.

• Smart grid:  Next-generation electric power network that efficiently manages and supplies decentralized energy sources and centralized energy sources.
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  Capital and Returns to Shareholders 
The Fuji Electric Group endeavors to use profits gained  

from its operating activities to pay a stable and continuous 

dividend from retained earnings and to further build up 

shareholders’ equity, while also maintaining sufficient internal 

reserves for research and development, capital investment, 

and other investments to increase corporate value over the 

medium to long term.

 The first half of fiscal 2008 saw a major year-on-year  

deterioration in operating income, primarily at the Electronic 

Devices Group, and based on the retained earnings carried 

over, an interim dividend of ¥4 per share was paid. 

Nevertheless, because of the global decline in demand from 

the beginning of the second half of the fiscal year we were 

unable to avoid the recording of a second-half net loss in the 

amount of ¥62.5 billion, which resulted in a large decline in 

shareholders’ equity from the end of the first half—by ¥65.4 

billion, to ¥122.0 billion. Given this situation, we gave priority 

to capital measures to quickly restore shareholders’ equity, 

and felt it necessary to forgo the payment of a year-end  

dividend. As a result, the full-year dividend will consist of the 

¥4 per share interim dividend only. We are not determining  

a dividend amount for fiscal 2009 at this time because of  

the uncertain operating environment.

 We will strive to meet the expectations of shareholders by 

steadily moving forward with the aforementioned business 

restructuring to achieve solid profitability in fiscal 2010 and 

restore the dividend at an early date. 

  Contributing to the Development of  
a Recycling-based Society and Achieving 
Long-term Growth in Corporate Value

The Fuji Electric Group has developed a very unique busi-

ness in terms of “energy and the environment.” Using that 

potential, in the form of “technology to unlock the potential of 

electricity,” we aim to establish a strong presence in the field 

of “energy and the environment,” and through that business 

contribute to the development of a recycling-based society. 

This is the Group’s goal, and I consider this the path to long-

term growth in corporate value.

 I will work with resolute determination to transform the  

Fuji Electric Group to achieve these goals, and ask for the 

continued support of all of our stakeholders. 

July 2009

President and Representative Director

Fuji Electric Holdings Co., Ltd.

Aiming for Long-term 
Growth in Corporate Value

President’s Message: Toward the Creation of a “New Fuji Electric Group”
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