
Message from an outside director

Management becomes more 
refined as people polish their skills - 
an approach to value creation with 
human capital at its core

Outside director

Izumi Noda

For me, the essence of human capital management does 
not lie in making full use of human assets as “resources”; 
rather, it can be found in building up “capabilities” as an 
organization by allowing people to make judgments, learn, 
and take better choices in light of their philosophy. Noritz’s 
mission to pursue “The Simple Comforts of Life” refers not 
only to hot water itself. It can also be interpreted as a 
phrase that describes an attitude of setting the right 
temperature for living and providing an ongoing peace of 
mind. Heating up water also implies warming up invisible 
possibilities and making a new start. The peace of mind 
this creates is not something that can be accomplished 
through technology alone. An attitude of questioning 
safety, not compromising on quality, having the sensitivity 
not to miss signs of anything unusual, and listening to the 
views of customers and colleagues— an accumulation of 
daily judgments based on this approach is what builds 
trust and creates corporate value.

As decarbonization and the transition of energy moves 
forward, businesses are being forced to ask not just what 
products they will make, but also how they will choose 
products and continue to supply them. The final year of 
the medium-term management plan is a milestone that 
will allow Noritz to look back on what it has achieved so 
far and link this to the next stage of growth. Financial 
efficiency, refinement of our portfolio, and organizational 
strength across the Group all come down to one 
question— “What are we prioritizing when we make 
decisions?” The goal of human capital management is to 
increase the quality of judgment to support improvements 
in financial indices.

Can we use our management philosophy as our 
guiding compass amid times of change? Will workplace 
judgment remain consistent and will we translate 
learnings into future growth? Human capital is the 
foundation that supports this consistency and also 
enables us to achieve both discipline and challenge as 
set out. In the international business, it is important to 
permeate this philosophy to overcome differences in 
regulations and business practices, and to link Japanese 
and overseas know-how to allow people to learn from 
each other.

The Board of Directors sees human capital as 
something more than developing systems. It is an 
investment to increase the quality of decision-making 
and to make execution reliable. I want to deepen debate 
on an ongoing basis on topics such as which domains 
require us to possess specialist knowledge, and what 
roles we expect from frontline employees and 
management. From a monitoring perspective, it is also 
important to carefully question whether measures have 
remained true to their original purpose and are 
advancing businesses that increase quality, productivity, 
and customer value. We also need to question whether 
we might have overlooked any risks. As an outside 
director, I will do my best not to make presumptions, and 
instead uncover gaps between our philosophy and 
reality, and to hasten progress through dialogue. 
Continuing to do this will allow us to build an 
organization where our everyday actions help to firmly 
establish “The Simple Comforts of Life.”

Company Overview and Stock Information

Name	 Noritz Corporation

Founded	 March 1951

Headquarters address	 Head office address: Eiko Building, 93 Edomachi, Chuo-ku, Kobe, Hyogo, Japan

	 Tokyo head office address: 19th Floor, Shinjuku Sumitomo Building, 2-6-1 Nishi-Shinjuku, Shinjuku-ku, Tokyo, Japan

Paid-in capital	 ¥20,167 million

Representatives	 Satoshi Haramaki, Chairman and Representative Director.CEO

	 Masayuki Takenaka, President and Representative Director.COO

Number of employees	 1,985; 5,934 including Group companies

(1) Total number of authorized shares	 156,369,000

(2) Total number of issued shares	 48,554,930

(3) Number of shareholders	 12,245

(Notes) 1. The top 10 major shareholders are listed.
2. Treasury stock of 2,642,429 shares owned by Noritz is not included in the above table.
3. Treasury stock of 2,642,429 shares is not included in calculating the shareholding ratio.

(4) Major stockholders

Company details (as of December 31, 2025)

Stocks information (as of December 31, 2025)

Number of shares held Number of shareholders

■ Financial institutions 12,377,383

12,271,934
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■ Other companies

■ Individuals, etc.
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■ Financial instruments 
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Breakdown of 
ownership among 

shareholdings

Rank Names Number of shares held Shareholding ratio (%)

1 The Master Trust Bank of Japan, Ltd. (Trust Account) 5,402,100 11.77

2 Noritz Clients’ Shareholding Association 2,400,509 5.23

3 Sumitomo Mitsui Banking Corporation 1,739,695 3.79

4 Daiichi Life Insurance Co., Ltd. 1,612,200 3.51

5 Chofu Seisakusho Co., Ltd. 1,520,000 3.31

6 Nippon Active Value Fund Plc 1,500,000 3.27

7 State Street Bank and Trust Company 505103 1,437,469 3.13

8 Noritz Employees’ Shareholding Association 1,314,715 2.86

9 Noritz Customers’ Shareholding Association 1,126,761 2.45

10 Nippon Electric Glass Co., Ltd. 1,119,300 2.44
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