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FUJI SASH SUSTAINABILITY REPORT 2025-2026
Independent Opinion
(Detailed version for on the web)

- -
by Tomonori Tomura '
CEOQO, Japan Management Research Institute, LLC. 3

Chair of the Corporate Governance Award Selection Committee

As of August 2025

As an ex-United Nation Mission Expert, | have been involved in
promoting awareness of business and human rights, sustainability,
and ESG-related issues.

In addition, | provide guidance on business and human rights,
governance, auditing, and DEI to the directors and auditors of listed
companies, police headquarters, the National Tax Agency, and other
organizations.

| present an independent and objective third-party opinion on the
sustainability of FUJI SASH CO,LTD.

[=]

'._E
r

For further information about me, please refer to
the URL below or scan the QR code on the right.

Profile of Tomonori Tomura: https://www.imri.co.jp/tomura.html

Please note that the opinions expressed herein are based on the
data and various documents submitted by the company, as well as
interviews with the company, and are based on information available
at the time the third-party opinion was prepared.

Furthermore, it does not guarantee that there are no potential
problems nor that problems will arise in the future.

This third-party opinion summarizes the sustainability of the
company and its group in three main highlights.
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Highlight @ Top-led management reform that leverages the
strengths of Japanese companies with “Kaizen”

Business schools in Europe and the United States often identify
excellent frontline personnel and improvement ( “kaizen” ) based on
frontline opinions as strengths of Japanese companies.

FUJI SASH CO.LTD. and its group companies are undertaking an
interesting initiative called the “F30 Project,” which aims to
transform their management in line with their vision for 2030, the
100th anniversary of their founding. The project involves young and
mid-career employees from the front lines.

This project is considered to be a form of top-down initiative that
encourages self-directed thinking and action in the workplace,
revitalizing the entire organization and empowering employees to take
ownership of the formulation and implementation of medium- to
long-term plans.

The style of leading the company and its group companies toward
increased shareholder value, like an orchestra conductor, seems to
be well suited to the growth and innovation of Japanese companies.

Furthermore, the F30 Project is not limited to simply optimizing
operations. Its core consists of three key targets, “30 (San-Maru:
Three Zero)” (operating profit, base salary increase, and dividends),
which represent the three main goals of corporate growth, employee
satisfaction, and shareholder value enhancement.

These approaches appear to bring about desirable results in
corporate transformation for management, the workplace, and
stakeholders.

The following experiences of project members are noteworthy
examples of how top management is fostering self-direction, initiative,
and awareness among frontline employees through this project,
thereby revitalizing the workplace and the organization overall.

F30 Project member: “By identifying and focusing on issues that
we had been dissatisfied with in terms of inefficiency and
ineffectiveness at work, | believe we can naturally promote
improvement.”
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Particularly, it is apparent that insights gained from the above
experiences and challenges for more than 800 reforms that will be
utilized in medium- to long-term plans have been identified.

These can be considered positive sighs of high on-site capabilities,
human capital, psychological safety in the workplace, management
participation awareness, and engagement, which are essential for
promoting sustainable initiatives that are mutually beneficial, efficient,
and long-lasting.

The company’s efforts to proactively and independently identify
inefficiencies and outdated practices in the workplace that lead to
dissatisfaction, and to transform this dissatisfaction into management
reform challenges, are interesting as initiatives to leverage diversity
and talented human resources.

Rather than activities in executive offices and conference rooms,
the front-line manufacturing, procurement, and teamwork processes
produce broad, positive (or negative) results that encompass the
entire organization.

“Business and human rights” (e.g,, harassment prevention and
decent work), sustainability (e.g., CO2 emissions and environmental
pollution prevention in manufacturing operations), and DX (e.g.,
improving operational efficiency and reducing manpower through the
use of generative Al) are examples of outputs generated through
frontline processes.

Company-wide understanding exists that, in order to promote
these initiatives in a positive and dynamic manner, it is essential that
the front-line staff take the initiative and act responsively and
proactively in accordance with the decisions made by top
management.

Highlight @ Wide-ranging initiatives for sustainability and ESG

The company formulated and announced its  “Sustainability Vision
2050" in March 2024.

We can see that the company is steadily working on sustainability
and ESG in various ways, including the company-wide “F30
Project” that leverages the aforementioned human capital.
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As measures to reduce carbon emissions throughout the life cycle
of buildings, the company has introduced “Re Sash R100,” which
achieves a 100% aluminum recycling rate by 2025, in relation to the
main materials used in its products.

In addition, the lineup includes “Re Sash Green,” which is
manufactured using sustainable energy, demonstrating the
company’ s fundamental commitment to sustainability and ESG
throughout the manufacturing process.

As the use of solar panels for solar energy becomes more
widespread in society, the company’s recycling of waste solar panels
can be seen as a socially beneficial initiative with a long-term
perspective.

The promotion of the “Solar to Solar” recycling scheme for solar
panels being developed by the group is also attracting attention as a
public interest initiative.

With the typical lifespan of solar panels estimated to be 20 to 30
years, it is predicted that a large amount of waste panels for disposal
will be occurring in society from the 2030s, at the time of the
company’s 100th anniversary.

In such circumstances, the company has focused on the large
amount of waste panels that are disposed of after manufacturing
and use, in consideration of the social responsibility of both the
manufacturer and the user and has demonstrated a sincere
commitment to sustainability and ESG promotion.

Moreover, another noteworthy initiative is the company’s efforts to
maintain public safety by quickly assessing the damage to schools
and school buildings, which serve as important evacuation centers
during earthquakes and other natural disasters that frequently occur
in Japan, with the use of its products.

The company has begun development and demonstration testing
of a curtain wall equipped with an LED light sensor alert system
(instant damage detection technology) that uses sensors to measure
the degree of structural deformation and has also been providing
products that are resistant to disasters.

The company’s research and development capabilities can be
understood as not only a source of profitability, but also as a source
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of public benefit.

The firm is continuing its previous efforts and is also promoting
initiatives to achieve net-zero GHG emissions by 20950 as part of its
decarbonization (climate change response) efforts.

The corporation appears to be diligently working toward achieving
its SBT-certified targets (short-term and net-zero) and GHG emission
reduction targets based on the GX ETS, as well as steadily
addressing Scope 1 and 2 reductions and Scope 3 reductions.

One example of the results of the company’s fine-tuned response
from a front-line perspective is the conversion of the factory’s
compressors from a water-cooling system to an air-cooling system,
eliminating the need for cooling water pumps and achieving further
energy savings.

Rather than striving to create a positive corporate image through
flashy and attention-grabbing actions, steady and consistent efforts
by the entire company to promote sustainability and ESG initiatives
are believed to lead to solid and steady growth in shareholder value,
corporate growth, and the growth and happiness of employees.

It has also achieved the appointment of female outside directors
and a more than 30% female ratio among new hires.

In addition, as shown in the materiality list, many of the activities are
eye—-catching from a variety of perspectives from the field.

As major initiatives across the company, its TCFD initiatives, LEAP
approach to TNFD, and ESG promotion are likely to lead to steady
progress throughout the organization.

Highlight @ Excellent human resources, human capital, and efforts
toward “business and human rights”

One of the things we can glimpse from the “ windows of the
heart” of companies that manufacture windows is that their efforts
to develop and nurture talented human resources, which support
their manufacturing activities, and their steady commitment to
business and human rights, are viewed with favor.

Regarding the utilization of the company’s talented human
resources and its research and development capabilities and front-
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line capabilities, it can be seen that the company has been steadily
making improvements year after year, as evidenced by its winning the
Product of the Year 2024 semi-grand prize.

In addition, even advertisements that tend to cause a firestorm on
social media when they do not meet social preferences seem to have
been well received and accepted by society, which is a signh that the
corporate firm’s sincere concern for social needs has been
successful.

The firm won the first place in the 2024 Japan Industrial
Advertising Awards and the Silver Award in the Nikkan Kogyo
Shimbun category of the 46th 2025 Japan BtoB Advertising
Awards for its corporate message in line with its Sustainability Vision
2050.

It is considered that the corporate message and management
stance of the company have been highly accepted and evaluated by
society.

It is also working to implement human rights due diligence
throughout its supply chain, raise awareness of business and human
rights, and promote sustainable procurement.

In addition, it is apparent that the company is steadily working to
improve its on-site capabilities through versatility, further promoting
the employment of people with disabilities, and utilizing international
human resources, as well as improving the workplace, promoting
digital transformation, and automating operations in anticipation of
the declining birthrate and aging population and the need to pass on
technical skills.

It is seen that the corporate management stance respects the
people and technology that support manufacturing.

The company appears to be diligently engaged in providing
generous support to employees caring for children or family members,
as well as re-employing senior employees with valuable technical,
managerial, and other skills gained on the job.

It seems that the company is consistently pursuing its corporate
stance of developing and utilizing human resources and placing
importance on passing on technical skills and knowledge to the next
generation in order to enhance human capital.
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INn response to the recent climate change in terms of workplace
safety and health, it appears that the corporation has ensured the
safety through products made from aluminum, the main material
used in its flagship products, in order to comply with heatstroke
countermeasures that became mandatory in Japan this year, and it
seems that the firm has taken thorough measures for workplace
safety and health.

It is seen that the company is steadily promoting various activities to
improve the health of its employees, as well as initiatives to ensure
the physical and psychological safety in its workplaces.

Remarks

IN the context of human rights due diligence and the extremely
broad field of “business and human rights” and ESG, it is
impossible for any company to eliminate all risks of wrongdoing or
inappropriate conduct at once.

On occasion, it is considered important for companies to make
progress, to move even slightly toward a better state, as a gradual
effort, to respond to human rights issues.

Furthermore, in the unlikely event that a problem arises, rather than
allowing it to go unrecognized or unaddressed, it is desirable to
clearly identify the issues that need to be addressed through sound
steps and to transform the situation in a healthier direction without
hesitation.

Overall, in the company, it appears that the transformation is
steady and solid.

However, we hope that the firm will continue to actively seek areas
for improvement from a variety of perspectives, without becoming
complacent about the current situation, in order to achieve much
better results.

To prevent the “windows to the heart” of the executives and
employees from becoming tainted, it is hoped that the company
continues to polish the hearts of its management, frontline staff, and
employees, thereby maintaining a high level of transparency and
enabling it to look forward to further enhancement of its corporate
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Tomonori Tomura

CEO, Japan Management Research Institute, LLC.

*Regarding the third-party opinion digest published in the company’s
Sustainability Report 2025-2026, in the event of any differences in
interpretation or summary, the detailed version published on this
welbsite shall prevail.

*The original third-party opinion written in Japanese shall be the
authentic document. In the event that the opinion is translated into
another language, the intent, content, and nuances of the original
Japanese document shall take precedence over any differences in
expression, nuance, or interpretation in the translated version.

* The third-party opinion provider shall not be liable for any damages,
guarantees, or commitments to viewers of this document or parties
related to the issuer of this report. Each party shall obtain official and
formal information and take action based on its own judgment
through dialogue between stakeholders at its own risk.
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