
 
 

I am Managing Executive Officer Takayanagi. 

Thank you very much for joining financial results briefing today. 

Now, I would like to explain the summary of the financial results for the fiscal year ended March 2024 

and the full-year earnings outlook for the fiscal year ending March 2025. 

First, please refer to the executive summary on page 4 of the supplementary material for the financial 

results. 

 



 
  



 
  



 
First, let me explain the business environment. 

 

The automobile market was on a recovery trend until the third quarter, but demand fluctuated due to 

the stagnation of automobile production and other factors in the fourth quarter. On the other hand, in 

the semiconductor market, the demand in the fourth quarter was low, but we are now seeing a recovery 

in demand. 

The yen has continued to weaken. In terms of metal prices, copper prices rose significantly in March, 

and palladium prices have continued to decline. Electricity prices have remained high and raw material 

costs have continued to rise. 

 

For the fiscal year ended March 2024, net sales decreased, operating profit decreased, and ordinary 

profit and profit attributable to owners of parent increased. 

Net sales decreased due to a decline in sales of automotive and semiconductor products owing to 

deteriorating market conditions, a change in the PTS scheme to contract smelting, and the impact of 

the transfer of polycrystalline silicon business. 

Operating profit decreased due to a decline in sales of automotive and semiconductor products and the 

impact of a hike in raw materials, despite the impact of efforts to raise prices and the yen's depreciation. 

Ordinary profit increased due to an improvement in equity-method investment profit from Mitsubishi 

UBE Cement Corporation and an increase in dividend income from the Los Pelambres Copper Mine. 



Profit attributable to owners of parent increased owing to an improvement of ordinary profit. 

 

In the full-year forecast for the fiscal year ending March 2025, we expect an increase in sales and 

profit from the previous fiscal year. 

As you can see, the status of each business is as follows: 

In the Metals business, dividend income from Los Pelambres Copper Mine is expected to be on the 

downside, but we expect production to increase due to the elimination of production troubles at the 

smelter and an improvement of equity-method investment profit in the Resources business. 

In the Copper & Copper Alloy business, we expect sales to increase due to the recovery in demand 

in both the automotive and semiconductor markets. 

In the Electronic Materials & Components business, we expect a full-scale recovery in demand from 

the second half due to the recovery in demand in the semiconductor market. 

In the Metalworking Solutions business, we expect an increase in sales due to price revisions and 

demand recovery for products for overseas markets. 

 

The dividend forecast is ¥100, an increase of ¥6 (interim: ¥50, year-end: ¥50). 

Next, please refer to the quarterly performance on page 5. 

  



 
This is the quarterly profit and loss trend. 

 

Net sales are shown as a line graph, and operating profit and ordinary profit are shown as bar graphs 

for each quarter. 

In the Metals business, operating profit fluctuates every quarter due to the recording of profits caused 

by semi-annual metal recoveries, and ordinary profit fluctuates due to the recording of dividends from 

mines. Therefore, the Metals business and Other businesses are shown separately for operating profit 

and ordinary profit. 

Looking at the changes in operating profit of Other businesses, you can see that it has gradually 

recovered since the bottom of the first quarter of the fiscal year ending March 2024. 

Next, I will explain page 6. 



 
 

This table shows the results for the fiscal year ended March 2024. 

Details will be explained on the next page, so please see the waterfall chart on page 7. 

 



 
 
This is an analysis of changes in ordinary profit in the fiscal year ended March 2024 compared with 

the fiscal year ended March 2023 results. 

From this time forward, we are showing the price difference separately for price hike, energy costs 

and raw materials. 

 

Operating profit decreased by ¥26.7 billion from the previous year due to a sharp decline in 

palladium prices, deterioration in sulfuric acid trading conditions, and a decrease in sales of 

automotive products and semiconductor-related products, despite the impact of price revisions and 

the yen's depreciation. 

 

Non-operating profit increased ¥55.5 billion year-on-year mainly owing to an increase in equity-

method investment profit of Mitsubishi UBE Cement Corporation and an increase in dividend 

income from Los Pelambres Copper Mine. 

 

As a result, ordinary profit increased ¥28.7 billion year-on-year to ¥54.1 billion. 

 

Please refer to page 8. 

 



 
 
This is an analysis of changes in ordinary profit for the fiscal year ended March 2024 compared with 

the previous forecast. 

 

Operating profit was significantly down in "Others," mainly due to a decline in the metal recoveries. 

In contrast, non-operating profit was boosted by equity-method investment profit due to an upward 

swing in Mitsubishi UBE Cement. As a result, ordinary profit was 54.1 billion yen, 1.8 billion yen 

lower than the previous forecast. 

Profit attributable to owners of parent decreased by ¥8.2 billion to ¥29.7 billion in the fourth quarter 

due to the recording of extraordinary losses, including impairment losses at the Ceramics Plant in the 

Electronic Materials & Components business and Kitakyushu Ash Recycling Systems. 

Please refer to page 9. 

 



 
 
This is the consolidated balance sheet as of the end of March 2024. 

The balance was ¥2,167.6 billion, an increase of ¥275.8 billion from the end of March 2023. 

 

Inventories had decreased at the end of March 2023 due to the impact of Naoshima Smelter & 

Refinery's furnace maintenance in the fourth quarter of the previous fiscal year, however, current assets 

increased due to the elimination of the impact. 

 

There was also an increase in fixed assets due to the expansion of the PTS and an increase in the loan 

of operating funds to Mantoverde Copper Mine, an equity-method affiliate. 

 

 



 
 
This is the forecast for the fiscal year ending March 2025. 

I will explain the details in the waterfall graph on the next page. 



 
 
This is an analysis of changes in the forecast for ordinary profit for the fiscal year ending March 2025 

compared with the results for the fiscal year ended March 2024. 

 

Operating profit is expected to increase by ¥17.7 billion year-on-year, mainly due to the continuation 

of current foreign exchange rates and an increase in sales of automotive and semiconductor-related 

products. 

We expect non-operating profit to decrease by ¥8.8 billion from the previous year due to the fact that  

dividends from Los Pelambres Copper Mine are not expected to be as much as in previous year due 

to the full-fledged repayment of loans from this fiscal year, and that foreign exchange gains on foreign 

currency-denominated receivables are not expected to be recorded as much as the previous fiscal year 

based on the forecast of the current fiscal year's exchange rate. 

 

As a result, the forecast of ordinary profit increased by ¥8.9 billion year-on-year to ¥63.0 billion. 

 

Next, please see page 12. 

 



 
 
This is the Metals business. 

 

In the fiscal year ended March 2024, we saw a significant decline in palladium prices, a deterioration 

of sulfuric acid trading conditions, reduced sales of gold and other metals caused by reduction of raw 

material arrivals. However, due to an increase in dividend income from Los Pelambres Copper Mine, 

ordinary profit increased by ¥1.1 billion year-on-year to ¥31 billion. 

 

In the fiscal year ending March 2025, although dividend income from Los Pelambres Copper Mine is 

expected to decrease, ordinary profit is expected to increase by ¥6.0 billion year-on-year to ¥37.0 

billion due to the resolution of production troubles at our smelter and the elimination of issues with 

raw material arrivals as well as an improvement of equity-method investment profit in the Resources 

business. ROIC is expected to increase to 7.2% due to an increase in profit and a decrease in invested 

capital. 

 

Please refer to page 13. 

 



 
 
This is the Copper & Copper Alloy business. 

 

In the fiscal year ended March 2024, despite the price revision effect, ordinary profit decreased by 

¥0.5billion to ¥ -0.5 billion, mainly due to a decrease in sales of automotive products and an increase 

in hedging costs. Although demand was severe and business performance was sluggish, we worked to 

reduce the break-even point by strengthening cost competitiveness. As a result, our earnings structure 

has become more muscular, which we believe will contribute to this fiscal year's results. 

 

In the fiscal year ending March 2025, ordinary profit is expected to increase to ¥7.3 billion, up ¥7.9 

billion year-on-year, mainly due to an increase in demand for xEVs for automobiles, an increase in 

sales owing to a recovery in demand for semiconductors due to the elimination of inventory 

adjustments, and sales expansion of differentiated products such as copper alloys. ROIC is expected 

to increase to 3.2% due to an increase in profit. 

 

Please refer to page 14. 

 



 
 
This is the Electronic Materials & Components business. 

 

In the fiscal year ended March 2024, ordinary profit posted a year-on-year decrease of ¥4.8 billion to 

¥2.8 billion due to a decrease in sales of semiconductor-related products owing to the deterioration of 

the semiconductor market. 

 

In the fiscal year ending March 2025, although the semiconductor market remains sluggish, ordinary 

profit is expected to be a year-on-year increase of ¥1.0 billion to ¥3.8 billion due to an increase in sales 

in anticipation of a full-scale recovery in the second half. ROIC is expected to increase by 3.8% due 

to an increase in profit. 

 

Please refer to page 15. 

 



 
 
This is the Metalworking Solutions business. 

 

In the fiscal year ended March 2024, ordinary profit posted a year-on-year decrease of ¥2.2 billion to 

¥12.2 billion, mainly due to a decrease in sales in Japan and the Asian region, despite the depreciation 

of the yen. 

 

In the fiscal year ending March 2025, ordinary profit is expected to increase by ¥1.7 billion to ¥14.0 

billion year-on-year, mainly due to the effects of price revisions and an increase in sales, as well as the 

continuation of current exchange rates. ROIC is expected to be 5.3%, almost the same level as this 

fiscal year, due to an increase in invested capital despite higher profit. 

 

Next, please see page 16. 

 



 
 
This is Mitsubishi UBE Cement Corporation. 

 

Ordinary profit for the year ended March 2024 was ¥47.6 billion, an improvement of ¥74.0 billion 

from the previous year. 

In the domestic business, profit was achieved due to improvements such as the completion of a 

¥5,000/t price hike in the cement business and the increased use of cheap thermal energy, and in the 

overseas business, profit increased significantly from the previous year mainly due to the early 

penetration of price hikes in the U.S. raw concrete business. 

 

Ordinary profit for the fiscal year ending March 2025 is expected to be ¥42.0 billion, a decrease of 

¥5.6 billion from the previous year. 

In the domestic and overseas cement business, although there are both factors contributing to the 

increase in profits and the decrease in profits, we expect to be able to secure profits roughly on a par 

with the previous year. However, we expect a decrease in profits due to the impact of sales prices in 

the Australian coal business, and we expect profits to decrease compared with the previous year. 

  



 
 
This shows Strengthening cost competitiveness. 

In the fiscal year ended March 2024, in light of the deterioration of the business environment, including 

the rise in raw material prices, we implemented additional measures in the Metals business and the 

Metalworking Solutions business to reduce costs beyond our plan and achieved cost reductions for 

Advanced Products business almost as planned. In the fiscal year ended March 2024, we will continue 

to promote cost reductions in each segment. 

 

 



 
 
This slide presents the changes in depreciation and capital expenditures. 

Capital expenditures were ¥82.9 billion for the fiscal year ended March 2024, and ¥75.0 billion is 

expected for the fiscal year ending March 2025.  

Capital expenditures amounted to ¥82.9 billion for the fiscal year ended March 2024, of which ¥16 

billion was accounted for by the expansion of processing capacity for copper concentrates 

implemented by PTS. The capital required for the investment was financed by borrowing from PTS. 

As a result of the debt-equity swap to be conducted in June of this year, borrowing from PTS will be 

transferred to capital, and PTS is scheduled to become an equity-method affiliate from a 

consolidated subsidiary. Although capital expenditures are expected to exceed depreciation for the 

fiscal year ending March 2025, this is in line with the investment plan of capital allocation presented 

in the FY2031 Strategy. 

 

  



 
 
This slide shows the trends in cash flow and net D/E ratio. 

 

For the fiscal year ended March 2024, although cash-in decreased due to a decline in sales, free cash 

flow was ¥ -51.6 billion, in line with the initial forecast of ¥ -50.0 billion, as a result of the 

implementation of a cash flow improvement project such as inventory reduction and early collection 

of accounts receivable, as well as a partial review of planned investments considering the change of 

the business environment. 

Free cash flow for the fiscal year ending March 2025 is expected to be ¥ -18.0 billion, mainly due to 

an increase in operating profit resulting from higher sales. 

 

The net D/E ratio for the fiscal year ending March 2025 is expected to remain at the same level as that 

for the fiscal year ended March 2024, despite the promotion of growth investment based on the 

Medium-term Management Strategy. 

 

That is all for my explanation. 

 



 
  



 
  



 
  



 
  



 
  



 
  



 
  



 



 



 


