
November 8, 2024

Financial Results for the First Six Months of FYE March 2025 

I am Takayanagi, Managing Executive Officer.
Thank you very much for participating in our financial results briefing today.
Now, I would like to explain the financial results for Q2 of the fiscal year ending March 2025 and the full-
year financial forecast for the fiscal year ending March 2025.
First of all, please refer to the executive summary on page 4 of the supplemental material, “Financial
Results for the First Six Months of FYE March 2025.”
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Executive Summary

 In the automobile market, global sales have been sluggish, mainly in Europe and the U.S. Demand is 
expected to recover moderately in H2.

 In the semiconductor market, cutting-edge fields such as generative AI continue to perform well, while 
the overall market is in a gradual recovery trend. Demand for semiconductor materials manufacturers 
located upstream is expected to recover next fiscal year.

Each business segment figure has been revised in consideration of actual results in H1, supply/demand 
trends in H2, and improvement in metal recoveries in the Metals business. However, the full-year 
consolidated earnings forecast and dividend forecast remain unchanged.
 Demand recovery in the automotive and semiconductor markets in H2 is expected to be more gradual

than initially anticipated, and our copper and cemented carbide products are expected to remain weak in 
H2.

 Foreign exchange rates are projected to remain at current levels despite strong uncertainty going 
forward.

Full-year
Forecast

Business 
Environment

Regarding H1 results, sales and profit grew year-on-year.
 Net sales increased (\716.1 billion to \989.5 billion, up 38% year-on-year) mainly due to a rise in 

copper prices and the yenʼs depreciation.
 Operating profit rose (\11.9 billion to \27.5 billion, up 131% year-on-year) in Q2, primarily due to an 

improvement in metal recoveries in the Metals business and the yenʼs depreciation.
 Ordinary profit grew (\18.4 billion to \24.9 billion, up 35% year-on-year) due to an increase in equity-

method investment profit, in addition to the rise in operating profit.
 Profit attributable to owners of parent increased (\11.1 billion to \24.6 billion, up 122% year-on-year),

mainly due to gain on changes in equity associated with the conversion of PT. Smelting (Indonesia) into 
an equity-method affiliate in Q1.

H1 Results
(YoY Comparison)

First of all, the business environment in the automobile and semiconductor markets.
In the automobile market, demand continued to be weak in Q1. A moderate recovery is expected in H2.
In the semiconductor market, advanced fields such as generative AI continue to be strong, but overall,
demand is on a moderate recovery trend.
Demand for semiconductor material manufacturers located upstream is expected to recover in the next
fiscal year.

Next, regarding the results for H1, sales and profit increased year-on-year.

Net sales grew mainly due to a rise in copper prices and a weaker yen compared to the same period last
year.

Operating profit increased mainly due to a weaker yen and an improvement in metal recoveries in the
Metals business.

Ordinary profit rose primarily due to an increase in equity-method investment profit.
However, profit was reduced due to the recording of foreign exchange losses on foreign currency-
denominated receivables and payables following the strong yen toward the end of Q2.

Profit attributable to owners of parent grew mainly due to gain on changes in equity associated with the
conversion of PT. Smelting into an equity-method affiliate in Q1.

As for full-year forecasts, the full-year consolidated earnings forecast and dividend forecast have not
changed from the figures announced in May, taking into account the results of H1 and future
supply/demand trends.
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On the other hand, demand recovery in the automotive and semiconductor markets has been slower than
initially anticipated, and the performance of the Advanced Products business and the Metalworking
Solutions business is expected to remain sluggish in H2, while metal recoveries of the Metals business have
improved. As a result, the segment forecasts have been slightly revised.
The revised earnings forecast by segment is attached at the end of this document for your reference.

Next, please see page 5, quarterly performance.
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Quarterly Performance

(Billions of yen)

• Net sales were \475.8 billion, down \37.8 billion from the previous quarter, mainly due to yenʼs appreciation trend.
• Operating profit was \14.7 billion, up \1.9 billion from the previous quarter, primarily due to increased profit in the Metals 

business, driven by improvement in metal recoveries.
• Ordinary profit was \6.2 billion, down \12.3 billion from the previous quarter, mainly due to recording of foreign exchange 

losses on monetary claims and obligations.

FYE March 2024
Q1

FYE March 2024
Q2

FYE March 2024
Q3

FYE March 2024
Q4

FYE March 2025
Q1

Operating 
profit

Ordinary 
profit

Operating 
profit

Ordinary 
profit

Operating 
profit

Ordinary 
profit

Operating 
profit

Ordinary 
profit

Operating 
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Ordinary 
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Q2
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This is the quarterly performance in profit and loss.

Net sales recorded ¥475.8 billion, down ¥37.8 billion from the previous quarter, mainly due to the yen’s 
appreciation.

Operating profit recorded ¥14.7 billion, up ¥1.9 billion from the previous quarter, primarily due to an 
improvement in metal recoveries at the Metals business, although the yen’s appreciation contributed to a 
decrease in profit due to foreign exchange rate and price differences resulting from the suspension of 
hedging.

On the other hand, ordinary profit recorded ¥6.2 billion, down ¥12.3 billion from the previous quarter, 
mainly due to a deterioration in equity-method investment profit and the recording of foreign exchange 
losses related to monetary claims and obligations following the yen’s appreciation.

Next, I will explain on page 6.
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Change (b-a)FYE March 2025
H1 Result (b)

FYE March 2024
H1 Result (a)

+273.3989.5716.1Net sales

+15.627.511.9Operating profit

+0.01.11.1Dividend income

+3.17.64.5
Share of profit (loss) of 
entities accounted for using 
equity method

+6.424.918.4Ordinary profit

+7.27.1-0.0Extraordinary income (loss)

+13.524.611.1Profit attributable to owners 
of parent

+12153141(\/$)Dollar exchange 
rate

+13166153(\/€)Euro exchange rate

+48430382(¢/lb)Copper price

+4532,4071,954($/oz)Gold price

-3799711,350($/oz)Palladium price

Results for the First Half of the Fiscal Year Ending March 2025
(Billions of yen)

This shows the results for the first six months of the fiscal year.
For details on operating profit and ordinary profit, please refer to the waterfall chart on page 7.
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18.4 +5.1

Non-operating profit
\-9.1 billion

24.9+1.4 +1.9 +8.5

+0.0 +3.1

-12.3

 Operating profit was \27.5 billion (up \15.6 billion year-on-year) due to foreign exchange differences resulting from the yenʼs depreciation, 
foreign exchange rate and price differences, and metal recoveries improvements, despite weak sales in the Copper＆Copper Alloy and 
Metalworking Solutions businesses. 

 Ordinary profit was \24.9 billion (up \6.4 billion year-on-year) due to an increase in operating profit and a rise in equity-method 
investment profit, despite a posting of foreign exchange losses on monetary claims and obligations caused by the sharp appreciation of 
the yen in Q2.

 As a result of the suspension of hedging, operating profit grew by \1.9 billion (foreign exchange rate and price differences: \-1.5 billion, 
hedging cost reduction: \+3.4 billion) and non-operating profit fell by \1.9 billion in H1. Consequently, the impact of the suspension of 
hedging was \±0 billion in H1 as a whole.
*In Q1, foreign exchange rate and price differences: \+7.5 billion, hedging costs reduction: \+1.7 billion.

(Billions of yen)

+0.8 -1.0 -1.2
Mitsubishi UBE Cement Corporation +0.4
Copper Mountain Mine(BC)Ltd.+1.8
Mantoverde S.A. +0.4, etc.

Major factors of increase
Metals +7.1(improved metal recoveries, etc.)
Copper＆Copper Alloy +0.8 (gains on inventory adjustments, etc.)
Electronic materials ＆ Components +1.4 (loss on valuation of inventories, etc.)

Metals +5.3: Foreign exchange rate and price differences +2.7,    
Hedging cost reduction +2.6

Copper＆Copper Alloy -3.4: Foreign exchange rate and price differences -4.2, 
Hedging cost reduction +0.8

Ordinary profit \+6.4 billion: \18.4 billion → \24.9 billion

Operating profit \+15.6 billion: \11.9 billion → \27.5 billion

Results for the First Half of the Fiscal Year Ending March 2025 (Breakdown of Profit Factors)

FYE March 
2024 H1

Ordinary Profit

Equity-method
Investment

Prices
(price hike)

Other Dividends OtherPrices
(energy

cost)

Prices
(raw materials, 

etc.)

Hedge 
Suspension-

related

Foreign 
Exchange

Quantity FYE March 
2025 H1

Ordinary Profit

Foreign exchange gains and losses -9.7
*Net unrealized gains and losses due to foreign exchange 
fluctuations at the end of the previous fiscal year and the 
end of the current fiscal year

This is an analysis of changes in operating profit and ordinary profit in H1 of the fiscal year compared to 
the previous fiscal year.

The left side of the waterfall chart is an analysis of changes in operating profit.
Although the yen strengthened in Q2, the yen weakened on average in H1 year-on-year. As electricity and 
energy prices were on a downward trend, ‘Foreign Exchange’ and ‘Prices’ contributed to an increase in 
profit. As for ‘Quantity,’ sales decreased in the Copper & Copper Alloy business and the Metalworking 
Solutions business, causing a decline in profit. The foreign exchange rate and price differences resulting 
from the hedging suspension were factors of the increase in profit, although the profit margin was reduced. 
‘Other’ includes an improvement in metal recoveries at the Metals business.

In the non-operating profit on the right side of the chart, foreign exchange gains and losses related to 
monetary claims and obligations were negative.
Since monetary claims and obligations are evaluated based on the exchange rate difference between the last 
day of the previous fiscal year and the end of Q2, a gain was generated due to the weak yen in the previous 
fiscal year, but a loss was generated due to the strong yen in the current fiscal year.

As a result, ordinary profit increased by ¥6.4 billion year-on-year to ¥24.9 billion.

Regarding the impact of the suspension of hedging in Q1, there was a gain of ¥7.5 billion from foreign 
exchange rate and price differences and a gain of ¥1.7 billion from a decrease in hedging costs due to the 
weak yen in Q1, but in H1 total, as the yen strengthened from Q1 to Q2, the gain was zero.

Of the ¥-9.7 billion in foreign exchange loss in non-operating profit, ¥-1.9 billion in non-operating profit 
was recorded for the exchange rate difference arising from the collection of accounts receivable related to 
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the suspension of hedging.

Next, please refer to page 8.
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Consolidated Balance Sheet

Change
(b-a)

End of 
September 

2024 (b)

End of 
March 2024

(a)

+119.11,402.21,283.0Total current 
assets

-39.9844.6884.5Fixed assets and 
others

+79.22,246.82,167.6Total assets

Change
(b-a)

End of 
September 

2024 (b)

End of 
March 2024

(a)

+58.2661.4603.1
Borrowings, bonds  
payable and commercial    
papers

+32.5911.3878.8Other liabilities

+90.81,572.81,482.0Total liabilities

+6.7660.3653.6Shareholders equity
*1

-18.213.631.9Non-controlling 
interests

-11.5674.0685.6Total net assets

+79.22,246.82,167.6Total liabilities and 
net assets

%-1%29%30Shareholdersʼ
equity ratio

times+0.2times0.9times0.7Net D/E Ratio

*1  Shareholdersʼ equity + Accumulated other comprehensive income

(Billions of yen)

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

Total assets were ¥2,246.8 billion, an increase of ¥79.2 billion from the end of March 2024.

In the current fiscal year, total assets, mainly fixed assets, decreased by approximately ¥87.0 billion due to
the effect that PT. Smelting, which was a consolidated subsidiary until Q1, became an equity-method
affiliate. Current assets included an increase in inventories and a rise in advances received in connection
with the receipt of copper ore.
As of the end of September, the shareholders’ equity ratio was 29% and the net D/E ratio was 0.9 times due
to an increase in net interest-bearing debt.

This is an overview of H1 of the consolidated financial results.
Next, please refer to page 9.
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 Demand recovery in the automotive and semiconductor markets in H2 is expected to be more gradual than initially anticipated, 
and our copper and cemented carbide products are expected to remain sluggish in H2.

 Foreign exchange rates are expected to remain at current levels, although there is strong uncertainty going forward.
 In addition, each business segment figure has been revised to account for improvement in metal recoveries in the Metals 

business, but there are no changes to the full-year consolidated earnings forecast and dividend forecast.

Change
(b-a)

Current
Forecast (b)

Previous
Forecast (a)Income Statement

-1,950.01,950.0Net sales

-41.041.0Operating profit

-63.063.0Ordinary profit

-45.045.0
Profit attributable to 
owners of parent
Net income

-5050Interim
Dividend per 
share

-5050Year-end

Change
(b-a)

Current 
Forecast

(b)

Previous
Forecast 

(a)
Exchange Rates and 

Metal Prices

+1151150\/$Dollar exchange rate

+3163160\/€Euro exchange rate 

+15415400¢/lbCopper price

+3532,3532,000$/ozGold price

-641,0361,100$/ozPalladium price

*1: Sensitivity does not include inventory valuation impact.

Forecast for the Fiscal Year Ending March 2025

Impact in H2
(Billions of yen)Sensitivity *1

+0.33Operating profit ±\1/$Exchange 
rate +0.08Operating profit ±\1/€

+0.27a(a)Operating profit ±10¢/lbCopper 
price

+0.57b(b)Non-operating profit ±10¢/lb

+0.85a+b(a+b) Ordinary profit ±10¢/lb

(Billions of yen)

(Yen)

This is the full-year consolidated earnings forecast.

As a result of taking into account the results of H1 and future supply/demand trends in the automobile and
semiconductor markets, the full-year consolidated earnings and dividend forecasts have not changed from
the figures announced in May.
Meanwhile, we have reviewed the figures by segment, which are explained on the next page and later. The
foreign exchange rate and metal prices, which are the assumptions of this revision, are shown in the upper
right. The dollar exchange rate assumes 150¥/$ for H2 and 151¥/$ for the full-year.
The impact of changes in foreign exchange rate and copper price on business performance is shown in
sensitivity in the lower right.
The sensitivity of the exchange rate does not include the impact of changes in foreign exchange rate and
price differences following the suspension of hedging.

Next, please refer to page 10.
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Segment Overview (Metals business)
• As for H1 results, ordinary profit was \18.0 billion (up \9.5 billion year-on-year) due to the yen's depreciation, foreign exchange 

rate differences, and foreign exchange rate and price differences resulting from suspension of hedging, as well as improvement in 
metal recoveries and equity-method investment profit.

• The full-year forecast for ordinary profit is \47.1 billion (up \10.1 billion from the previous forecast) due to improvement in metal
recoveries, higher profit in sulfuric acid, and increased dividends from copper mines (impact of suspension of hedging for the full-
year is \+1.6 billion) .

Change
(d-c)

Current 
Forecast (d)

Previous 
Forecast (c)

Change
(b-a)

FYE March 
2025 H1 

Result (b)

FYE March 
2024 H1 

Result (a)

+75.71,429.41,353.7+255.6732.4476.8Net sales

+12.128.716.5+15.222.47.1Operating profit

+10.147.137.0+9.518.08.4Ordinary profit

Change in 
Full-year 
Forecast

Change in 
H1 Result

+0.4+2.4Exchange rate difference

+1.4+0.2Price difference *1

-1.9+0.2Quantity difference

+2.8+0.0Dividend income

-2.6+2.4
Share of profit (loss) of 
entities accounted for 
using equity method

+10.0+4.3Other *2

+10.1+9.5Change in Ordinary profit

*1 Breakdown of ʻPrice differenceʼ

Energy price differences +1.0
Palladium -0.2, etc.

Change in 
H1 Result

Improved conditions for selling sulfuric 
acid, etc.

Change in 
Full-year 
Forecast

*2 Breakdown of ʻOtherʼ
Metal recoveries improvements +7.0, 
Foreign exchange rate and price 
differences +2.7, Hedging costs +2.6, 
Foreign exchange gain/loss -8.2, etc.

Change in 
H1 Result

Metal recoveries improvements +8.4, 
Foreign exchange rate and price 
differences +3.3, Foreign exchange 
gain/loss -2.4 (including impact of hedging 
suspension -1.7), etc.

Change in 
Full-year 
Forecast

Breakdown of change in ordinary profit

Metals Company

1.6

47.1

Ordinary profit 
excluding impact of 
hedging suspension

45.5

Ordinary
Profit

Impact of 
hedging 

suspension

・Foreign exchange 
difference +3.3
・ Foreign exchange 
gain/loss -1.7

Impact of Hedging Suspension
on Full-year Forecast

(Billions of yen)

I will now explain the overview by segment. First, the Metals business.

In H1, sales and profit increased year-on-year.

Copper cathode production grew year-on-year. Additionally, the yen’s depreciation and foreign exchange 
differences, along with foreign exchange rate and price differences due to the hedging suspension, 
contributed to enhancing business performance.

Moreover, profit rose due to improvements in equity-method investment profit from the Copper Mountain 
Mine and the Mantoverde Mine, improvements in metal recoveries, and a decline in hedging costs.

As for the full-year earnings outlook, we are factoring in a decrease in sales of copper cathode and gold, 
and a deterioration in operating costs for equity-method investment profit.

On the other hand, ordinary profit is forecasting an increase of ¥10.1 billion from the previous forecast to 
¥47.1 billion, due to the improvement in metal recoveries, an improvement in profit of sulfuric acid, and an 
increase in dividend income from mines in which we hold a stake.

The impact of the suspension of hedging is expected to be ¥+1.6 billion. Meanwhile, hedging costs 
incurred ¥5.0 billion in the previous fiscal year, so the effect of that amount is an increase in profit.
Next, please refer to page 11.
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Segment Overview (Copper & Copper Alloy business)
• As for H1 results, ordinary profit was \-3.4 billion (down \3.1 billion year-on-year) due to a fall in profit resulting from foreign 

exchange rate and price differences caused by the suspension of copper hedging, despite a rise in profit due to the yenʼs 
depreciation and a decline in hedging cost.

• As for the full-year forecast, ordinary profit is expected to be \-2.4 billion (down \9.7 billion from the previous forecast) due to a 
slower recovery in demand in the automobile and semiconductor markets compared to the initial forecast, as well as foreign 
exchange rate and price differences resulting from the suspension of copper hedging.

• Excluding the impact of the suspension of hedging (\-4.3 billion), ordinary profit for the full-year is \1.9 billion.

Change
(d-c)

Current 
Forecast (d)

Previous 
Forecast (c)

Change
(b-a)

FYE March 
2025 H1 

Result (b)

FYE March 
2024 H1 

Result (a)

-57.0457.9514.9+18.5222.9204.3Net sales

-9.31.310.7-2.5-1.41.0Operating profit

-9.7-2.47.3-3.1-3.4-0.2Ordinary profit

Change in 
Full-year 
Forecast

Change in 
H1 Result

+0.3+0.2Exchange rate difference

+0.2+0.2Price difference *1

-7.8-0.3Quantity difference

-2.4-3.2Other *2

-9.7-3.1Ordinary profit Change

*1 Breakdown of ʻPrice differenceʼ

Energy price differences +0.2
Price revisions +0.3, etc.

Change in 
H1 Result
Change in 
Full-year 
Forecast

*2 Breakdown of ʻOtherʼ

Foreign exchange rate and price 
differences -4.2, Hedging costs +0.8, etc.

Change in 
H1 Result

Foreign exchange rate and price 
differences -4.3, etc.

Change in 
Full-year 
Forecast

Breakdown of change in ordinary profit

Advanced Products Company

-4.3

-2.4

Ordinary profit 
excluding impact 

of hedging
suspension 

1.9
Ordinary 

profit

・Price 
differences -4.3

Impact of 
hedging 

suspension

Impact of Hedging Suspension
on Full-year Forecast

(Billions of yen)

This is the Copper & Copper Alloy business.
In H1, net sales increased due to the depreciation of the yen and the rise in copper prices. Sales volume of
wrought copper products declined year-on-year due to the ongoing inventory adjustment phase in the
market.
Ordinary profit declined mainly due to the difference in foreign exchange prices resulting from the
suspension of copper hedging in addition to the decrease in sales.
As for the full-year business forecast, the recovery in demand in the automobile market is expected to be
more moderate than originally anticipated. Therefore, the sales volume of wrought copper products has
been revised down 18% from the initial forecast to 121 thousand tons.
In addition to the drop in sales, ordinary profit is expected to decrease by ¥9.7 billion from the previous
forecast to ¥-2.4 billion due to the foreign exchange rate and price differences following the suspension of
copper hedging.

The impact of the hedging suspension for the full year is expected to be ¥-4.3 billion. This is because the 
timing of the hedging suspension was different from that of the Metals business, and the effect of the 
increase in profit from foreign exchange was limited due to the weak yen at the beginning of Q1.

Excluding the impact of the hedging suspension, ordinary profit for the full year is expected to be ¥1.9 
billion. Therefore, the actual value of the Copper & Copper Alloy business was a surplus.

Next, please refer to page 12.
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Segment Overview (Electronic Materials & Components business)
• As for H1 results, ordinary profit was \1.6 billion (up \0.9 billion year-on-year) due to gains on inventory valuation. On the other 

hand, sales were unchanged year-on-year due to inventory adjustments for seal products although some semiconductor-related 
products showed signs of sales recovery.

• Regarding the full-year forecast, net sales are expected to decrease due to a delayed recovery in demand for semiconductors. 
Ordinary profit is expected to be in line with the previous forecast at \3.7 billion (down \0.1 billion from the previous forecast), 
mainly due to a decline in inventory valuation gains and losses and expenses incurred.

Change
(d-c)

Current 
Forecast (d)

Previous 
Forecast (c)

Change
(b-a)

FYE March 
2025 H1 

Result (b)

FYE March 
2024 H1 

Result (a)

-9.274.784.0-0.038.838.8Net sales

-0.52.42.9+0.90.90.0Operating profit

-0.13.73.8+0.91.60.6Ordinary profit

Change in 
Full-year 
Forecast

Change in 
H1 Result

+0.1+0.0Exchange rate difference

-0.3-0.2Price difference

-1.5-0.3Quantity difference

-+0.0Dividend income

+0.2-0.0
Share of profit (loss) of 
entities accounted for 
using equity method

+1.4+1.4Other *1

-0.1+0.9Change in Ordinary profit

*1 Breakdown of ʻOtherʼ

Inventory valuation gain/loss +1.3, etc.Change in 
H1 Result

Inventory valuation gain/loss +0.3,
Depreciation and amortization +0.4, etc.

Change in 
Full-year 
Forecast

Breakdown of change in ordinary profit

Advanced Products Company

(Billions of yen)

This is the Electronic Materials & Components business.

In H1, net sales showed signs of recovery for some semiconductor-related products, but overall sales were 
on par year-on-year due to inventory adjustments for seal products.
Profit grew due to the reversal of inventory valuation losses on inventories recorded in the previous fiscal 
year driven by improved profitability.
As for the full-year earnings forecast, although the full-scale recovery in sales for the entire business was 
initially expected after H2, demand recovery for semiconductors is expected to be delayed and sales are 
anticipated to decline.
On the other hand, ordinary profit is forecast to remain on par with the previous forecast due to a drop in 
inventory valuation gains and depreciation expenses.

Please refer to page 13.
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Segment Overview (Metalworking Solutions business)

• As for H1 results, ordinary profit was \6.3 billion, the same level as the previous fiscal year (down \0.0 billion year-on-year) due to 
sluggish demand for automobiles and recording of foreign exchange losses on monetary claims and obligations resulting from the 
sharp appreciation of the yen in H2.

• The full-year forecast for ordinary profit is \10.8 billion (down \3.1 billion year-on-year) due to the expected recovery in demand 
for automobiles to be slower than initially expected.

Change
(d-c)

Current 
Forecast (d)

Previous 
Forecast (c)

Change
(b-a)

FYE March 
2025 H1 

Result (b)

FYE March 
2024 H1 

Result (a)

-41.5152.8194.4+4.874.669.8Net sales

-3.111.114.3+1.66.85.2Operating profit

-3.110.814.0-0.06.36.3Ordinary profit

Change in 
Full-year 
Forecast

Change in 
H1 Result

+0.5+2.3Exchange rate difference

+1.7+1.0Price difference *1

-7.4-1.0Quantity difference

-+0.0Dividend income

+2.1-2.3Other *2

-3.1-0.0Ordinary profit Change

*2 Breakdown of ʻOtherʼ

Foreign exchange gain/loss -1.5, etc.Change in 
H1 Result

Rebates, Decrease in selling, general and 
administrative expenses, etc.

Change in 
Full-year 
Forecast

*1 Breakdown of ʻPrice differenceʼ

Price hikes +0.5, etc.Change in 
H1 Result

Price hikes, etc.
Change in 
Full-year 
Forecast

Breakdown of change in ordinary profit

Metalworking Solutions Company

(Billions of yen)

This is the Metalworking Solutions business.

Results for H1 were sluggish due to reduced production at domestic automakers and stagnation in the
manufacturing industry in Europe, North America and China, which are major overseas regions. However,
net sales and operating profit increased due to the depreciation of the yen and the effect of price hikes.

Ordinary profit was unchanged year-on-year due to the deterioration of foreign exchange gains related to
monetary claims and obligations caused by the appreciation of the yen between the end of the previous
fiscal year and the end of Q2 of the current fiscal year.

As for the full-year earnings forecast, sales are expected to decline due to the fact that sales are not
expected to recover as originally expected. Further, although the effect of price hikes and cost reductions
due to selling, general and administrative expenses are expected, ordinary profit is expected to be ¥10.8
billion, which is lower than the previous forecast.
Next, please refer to page 14.
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Overview of Mitsubishi UBE Cement Corporation (MUCC)
■Consolidated P/L of MUCC

FYE March 
2025 Full-year 

Forecast 

FYE March
2025 H1
Result 

FYE March
2024 H1
Result 

384.0
(410.0)188.5206.1Domestic 

businessNet sales

188.0
(195.0)100.292.7Overseas 

business
572.0

(605.0)288.7298.9Total

16.0
(15.0)7.73.5Domestic 

business
Operating 
profit

30.0
(28.0)19.918.0Overseas 

business
46.0

(43.0)27.721.5Total

46.0
(42.0)28.622.4Ordinary 

profit

22.0
(21.0)15.513.0Profit attributable to owners 

of parent
() forecasts announced on May 14, 2024

■Details of MUCC
FYE March 

2025 Full-year 
Forecast 

FYE March
2025 H1
Result 

FYE March
2024 H1
Result 

33.00
(35.00)16.3417.39(million 

t)
Demand for 
cement in Japan

8.00
(8.50)3.874.15(million 

t)
Cement sales 
in Japan 

0.17
(0.179)0.840.93(million 

st)
Cement sales 
in the U.S.

6.60
(7.04)3.493.81(million 

cy)

Ready-mixed 
concrete sales
in the U.S.

144
(180)138154($/ｔ)Thermal coal 

price

149
(145)153141(\/$)Foreign 

exchange rate

*The above coal price is a reference index and differs from the actual procurement price.

■Equity-method investment profit (loss) for Mitsubishi Materials 

9.9
(9.6)7.26.7

Share of profit (loss) of 
entities accounted for using 
equity method 

(Billions of yen)(Reference) Consolidated balance sheet as of September 30, 2024

373.4Shareholdersʼ
equity

165.0Interest-bearing liabilities791.1Total assets

0.23 timesNet D/E ratio47.2%Shareholdersʼ
equity ratio

• Domestic business: (H1) Net sales decreased significantly due to reduced sales in the environmental energy business and a decline in the coal price. However, operating profit increased due to an              
improvement in profitability in the cement business thanks to the effect of cement price hikes which was conducted in the previous fiscal year and lower thermal energy prices.

(Full-year)   The earnings of H2 is expected to be in line with the H1, and a decrease in sales and an increase in profit are expected for the full fiscal year.
• Overseas business:  (H1) In the U.S. business, sales and profit grew driven by the price hikes in the previous fiscal year and foreign exchange impacts, despite a drop in sales volume of cement and ready-

mixed concrete.
In the Australian coal business, sales and profit decreased due to a decline in sales prices, etc., while in the overseas business as a whole, sales and profit increased.

(Full-year)   In the U.S. business, although sales volume is expected to be higher than in Q4 of the previous fiscal year which was impacted by adverse weather conditions, due to impacts of  
cost increases, etc., sales is expected to increase, and profit is projected to decrease.
In the Australian coal business, sales is expected to increase, and profit is projected to decrease in H2. Consequently, operating profit of full-year in the overseas business as a  
whole is expected to be on a par with the previous fiscal year. 

(Billions of yen)

This is Mitsubishi UBE Cement Corporation.

In the domestic business, despite a decline in the sales volume of cement and electric power and a decline
in the coal price, the profitability of the cement business improved thanks to the effects of cement price
hikes and lower thermal energy prices, resulting in a year-on-year increase in profit.
The same trend is expected to continue in H2, and the full-year earnings forecast is for a decrease in sales
and an increase in profit compared to the previous fiscal year.

In the overseas business, although the sales volume of cement and ready-mixed concrete in the U.S.
decreased year-on-year, sales and profit increased owing to the effect of price hikes and foreign exchange
rate effects.
In H2, sales volume is expected to grow year-on-year, which was affected by adverse weather conditions
last fiscal year, but costs are expected to increase. As for the full-year forecast, we expect operating profit
to be in line with the last fiscal year’s results.

Please refer to page 15.
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Cash Flow and Net D/E Ratio

-102.9 -103.0 -95.0

51.3

85.0
73.0

-51.6

-18.0 -22.0

-150.0

-100.0

-50.0

0.0

50.0

100.0

150.0

Cash flow

Operating C/F Investing C/F Free C/F

FYE March 2025
Current Forecast

FYE March 2025
Previous Forecast

FYE March 2024

653.6 
684.0 660.0 

468.2 
506.0 512.0 

0.72 0.74 0.78

0.59 0.62 0.65

0

0.5

1

1.5

2

2.5

3

3.5

4

0.0

150.0

300.0

450.0

600.0

750.0

Net D/E ratio
Shareholders' equity Net interest - bearing debt
Net D/E ratio (times) Including effect of Hybrid Loan

• Taking into account H1 results and H2 supply/demand trends, cash-in is expected to decrease due to a fall in sales, etc. Free C/F is 
projected to be \-22.0 billion (down \4.0 billion from the previous forecast) as a result of efforts to reduce cash-out by postponing 
planned investment projects and reviewing their contents. 

• Net D/E ratio is expected to be 0.78.

(Billions of yen) (Billions of yen)

FYE March 2025
Current Forecast

FYE March 2025
Previous Forecast

FYE March 2024

This is the cash flow and net D/E ratio.

As for cash flow, cash-in is expected to decrease due to a fall in sales. Although we strive to reduce cash-
out by postponing planned investment projects and reviewing the contents, free cash flow is projected to be
¥-22.0 billion, a decrease of ¥4.0 billion from the previous forecast.

The net D/E ratio is expected to be 0.78 times due to increased net interest-bearing liabilities.

That concludes my explanation.

15



Copyright ©MITSUBISHI MATERIALS Corporation.All rights reserved.

Reference
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Breakdown of Changes by Segment (First Half Results Year-on-Year)

Change (b-a)FYE March 2025 H1
Result (b)

FYE March 2024 H1 
Result (a)

Ordinary 
profit

Operating 
profitNet salesOrdinary 

profit
Operating 

profitNet salesOrdinary 
profit

Operating 
profitNet sales

+9.5+15.2+255.618.022.4732.48.47.1476.8Metals

-2.4-1.8+18.2-2.3-1.0261.10.10.8242.9
Advanced  
Products  
*1

-3.1-2.5+18.5-3.4-1.4222.9-0.21.0204.3Copper & 
Copper Alloy

+0.9+0.9-0.01.60.938.80.60.038.8
Electronic 
Materials & 
Components

-0.0+1.6+4.86.36.874.66.35.269.8Metalworking 
Solutions

+1.5+1.4+2.21.81.64.50.30.22.2Renewable 
Energy

+0.7+0.6+0.28.92.172.78.21.572.5Other

-2.8-1.4-7.7-7.9-4.5-155.9-5.1-3.1-148.2Adjustment

+6.4+15.6+273.324.927.5989.518.411.9716.1Total

(Billions of yen)

*1: The total amount of Advanced Products includes transactions among the Copper & Copper Alloy business and the Electronic Materials & Components business, etc., as common to Advanced Products.
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Breakdown by Segment (Full-year Forecast vs. Previous Forecast)

Change (b-a)Current Forecast (b)Previous Forecast (a)

Ordinary 
profit

Operating 
profitNet salesOrdinary 

profit
Operating 

profitNet salesOrdinary 
profit

Operating 
profitNet sales

+10.1+12.1+75.747.128.71,429.437.016.51,353.7Metals

-9.9-10.0-66.10.52.9531.410.413.0597.5
Advanced  
Products  
*1

-9.7-9.3-57.0-2.41.3457.97.310.7514.9Copper & 
Copper Alloy

-0.1-0.5-9.23.72.474.73.82.984.0
Electronic 
Materials & 
Components

-3.1-3.1-41.510.811.1152.814.014.3194.4Metalworking 
Solutions

+0.2+0.0-0.22.62.48.62.42.38.9Renewable 
Energy

+4.1+1.2+13.315.44.1165.611.32.9152.3Other

-1.3-0.2+18.9-13.6-8.4-338.1-12.3-8.1-357.0Adjustment

---63.041.01,950.063.041.01,950.0Total

(Billions of yen)

*1: The total amount of Advanced Products includes transactions among the Copper & Copper Alloy business and the Electronic Materials & Components business, etc., as common to Advanced Products.
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Other
Equity 

Method
Profit/Loss

DividendQuantity 
Difference

Price 
Difference

Exchange 
Difference

Change
(b-a)

FYE March 2025
H1 Result (b)

FYE March 2024
H1 Result (a)

---+109.1+96.0+50.5+255.6732.4476.8Net sales
Metals +12.4--+0.2+0.2+2.4+15.222.47.1Operating profit

+4.3+2.4+0.0+0.2+0.2+2.4+9.518.08.4Ordinary profit
----15.4+14.1+19.5+18.2261.1242.9Net sales

Advanced Products *1 -1.6---0.6+0.1+0.3-1.8-1.00.8Operating profit
-2.2-0.0-0.0-0.6+0.1+0.3-2.4-2.30.1Ordinary profit

----14.8+14.4+18.9+18.5222.9204.3Net sales
Copper & 
Copper Alloy -2.6---0.3+0.2+0.2-2.5-1.41.0Operating profit

-3.2--0.0-0.3+0.2+0.2-3.1-3.4-0.2Ordinary profit
----0.4-0.2+0.6-0.038.838.8Net salesElectronic

Materials ＆
Components 

+1.4---0.3-0.2+0.0+0.90.90.0Operating profit
+1.4-0.0+0.0-0.3-0.2+0.0+0.91.60.6Ordinary profit

----1.3+1.8+4.3+4.874.669.8Net sales
Metalworking  
Solutions -0.7---1.0+1.0+2.3+1.66.85.2Operating profit

-2.3-+0.0-1.0+1.0+2.3-0.06.36.3Ordinary profit
+2.2---0.0-0.0-+2.24.52.2Net sales

Renewable Energy +1.4--+0.0-0.0-+1.41.60.2Operating profit
+1.3+0.2-0.0+0.0-0.0-+1.51.80.3Ordinary profit

----0.3-+0.5+0.272.772.5Net sales
Other +0.5--+0.1-+0.0+0.62.11.5Operating profit

+0.2+0.4-0.0+0.1-+0.0+0.78.98.2Ordinary profit
---+12.0-11.1-8.6-7.7-155.9-148.2Net sales

Adjustment -1.4--+0.0---1.4-4.5-3.1Operating profit
-2.8--0.0+0.0---2.8-7.9-5.1Ordinary profit

+2.2--+103.8+100.9+66.4+273.3989.5716.1Net sales
Total +10.4---1.2+1.2+5.1+15.627.511.9Operating profit

-1.9+3.1+0.0-1.2+1.2+5.1+6.424.918.4Ordinary profit

Year-on-Year Results (Breakdown by Segment)
(Billions of yen)

*1: The total amount of Advanced Products includes transactions among the Copper & Copper Alloy business and the Electronic Materials & Components business, etc., as common to Advanced Products.
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FYE March 2025 ResultFYE March 2024 Result
Full-yearH2H1Q2Q1Full-yearH2Q4Q3H1Q2Q1

1,429.4697.0732.4342.4390.01,038.0561.1321.6239.5476.8235.8240.9Net sales
Metals 28.76.222.413.68.89.82.73.0-0.37.15.41.6Operating profit

47.129.018.05.812.131.022.52.719.88.45.82.6Ordinary profit
531.4270.2261.1128.8132.3488.7245.7120.4125.3242.9122.4120.5Net sales

Advanced   
Products *1 2.94.0-1.0-3.32.34.03.21.61.60.80.30.4Operating profit

0.52.8-2.3-4.32.01.81.60.80.80.1-0.00.2Ordinary profit
457.9234.9222.9109.8113.0410.2205.899.9105.9204.3102.7101.6Net sales

Copper & 
Copper Alloy 1.32.7-1.4-3.21.72.61.50.70.81.00.50.5Operating profit

-2.40.9-3.4-4.20.8-0.5-0.3-0.1-0.2-0.2-0.1-0.0Ordinary profit
74.735.938.818.919.879.941.020.820.138.819.918.9Net salesElectronic

Materials ＆
Components 

2.41.50.90.10.71.71.70.90.70.0-0.10.1Operating profit
3.72.11.60.11.42.82.11.10.90.60.20.4Ordinary profit

152.878.274.636.438.1140.070.235.234.969.834.735.0Net sales
Metalworking    
Solutions 11.14.36.83.82.910.85.52.52.95.21.93.2Operating profit

10.84.56.32.83.412.25.93.12.76.32.24.1Ordinary profit
8.64.14.52.12.34.62.31.11.22.21.01.2Net sales

Renewable
Energy 2.40.71.60.70.90.80.50.20.30.2-0.00.3Operating profit

2.60.81.80.51.20.80.50.30.20.3-0.00.3Ordinary profit
165.692.972.737.635.0160.688.046.341.772.539.033.4Net sales

Other 4.11.92.11.50.67.86.24.51.61.51.6-0.1Operating profit
15.46.58.94.94.022.113.88.75.18.26.22.0Ordinary profit

-338.1-182.1-155.9-71.7-84.2-291.3-143.1-65.7-77.4-148.2-79.5-68.6Net sales
Adjustment -8.4-3.8-4.5-1.6-2.8-10.1-7.0-4.2-2.7-3.1-1.2-1.8Operating profit

-13.6-5.7-7.9-3.5-4.3-14.0-8.8-5.3-3.5-5.1-2.7-2.4Ordinary profit
1,950.0960.4989.5475.8513.71,540.6824.4459.0365.3716.1353.5362.6Net sales

Total 41.013.427.514.712.823.211.37.83.411.98.13.7Operating profit
63.038.024.96.218.654.135.610.425.218.411.46.9Ordinary profit

Quarterly Results by Segment
(Billions of yen)

*1: The total amount of Advanced Products includes transactions among the Copper & Copper Alloy business and the Electronic Materials & Components business, etc., as common to Advanced Products.
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Various Factors or Elements

FYE March 2025FYE March 2024
Full-yearH2H1Q2Q1Full-yearH2Q4Q3H1Q2Q1

4121972141021124132081139520410996thousand
tonsproductionCopper cathode

38318719593102388203111921869986thousand
tonssales

402119992612841469tonsproductionGold

402119992612841468tonssales

313157156758123510965441266166tonsproductionSilver

313157156748223611071391266165tonssales

12163582929124633132613129thousand
tonssalesWrought copper 

products

Dividends from Mines
FYE March 2025FYE March 2024

Full-yearH2H1Q2Q1Full-yearH2Q4Q3H1Q2Q1

14.914.9---21.021.00.120.8---\ billionLos Pelambres

4.23.40.8-0.82.11.20.20.90.90.30.6\ billionEscondida

19.218.30.8-0.823.122.20.421.70.90.30.6\ billionTotal 

FYE March 2025FYE March 2024
Full-yearH2H1Q2Q1Full-yearH2Q4Q3H1Q2Q1

151150153149156145148149148141145137\/$Dollar exchange rate

163160166164168157160161159153157149\/€Euro exchange rate

415400430417442379377383371382379385¢/lbCopper price (LME)

2,3532,3002,4072,4762,3381,9892,0242,0721,9761,9541,9291,978$/tozGold price

1,0361,1009719709721,1911,0319781,0851,3501,2511,449$/tozPalladium price

Production and Sales Trends of Major Products

Metal Prices and Foreign Exchange Rates  
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Profit/Loss on Equity-Method Investment

FYE March 2025 ResultFYE March 2024 ResultMitsubishi 
Materialsʼ

Equity
Company Name

Full-yearH2H1Q2Q1Full-yearH2Q4Q3H1Q2Q1

-1.7-1.1-0.6-0.60.0-2.20.0-0.50.5-2.2-1.7-0.425%Copper Mountain
Mine(BC)Ltd.

0.91.5-0.6-0.4-0.2-2.3-1.3-1.0-0.2-1.00.2-1.230%Mantoverde S.A.

1.20.70.40.4−−−−−−−−34%PT.Smelting *1

0.50.20.30.10.10.50.20.10.10.20.10.141.4%Kansai Recycle
Systems

0.80.40.40.00.30.90.50.20.20.40.10.222%Fujikura Daia
Cable *2

0.70.40.3-0.00.30.40.40.10.20.00.00.030%Yuzawa Geothermal 
Power Corporation

9.92.67.23.63.613.87.04.12.96.74.72.050%Mitsubishi UBE 
Cement Corporation

0.30.20.1-0.00.20.2-0.0-0.20.10.20.10.1Other

12.85.27.63.14.511.57.02.84.14.53.70.7Total
*1: Due to decrease in equity ratio following completion of third-party allotment, PT.Smelting is treated as an equity-method affiliate from 2Q FYE March 2025.

*2: Mitsubishi Materialsʼ stake in Fujikura Daia Cable for the FYE March 2024 was 22.5%, and for the FYE March 2025 is 22%.

(Billions of yen)

22



23Copyright ©MITSUBISHI MATERIALS Corporation.All rights reserved.

Results for H1 FYE March 2025 (Overview regarding Hedging Suspension)

-4.2
-3.4

Ordinary profit 
excluding 
impact of 
hedging 

suspension
0.8

Ordinary 
profit

Impact of 
hedging 

suspension

・ Price differences -3.4
・ Asset valuation -0.8

Copper & Copper Alloy businessMetals business

0.8

18.0

Ordinary profit 
excluding impact of 
hedging suspension

17.2

Ordinary 
profit

Impact of 
hedging 

suspension

・ Foreign exchange differences +5.0
・ Asset valuation -2.3 (non-operating) 
・ Foreign exchange gain/loss -1.9

(Billions of yen)

 Metal business: Ordinary profit was \18.0 billion, of which the impact of the suspension of hedging was \+0.8 billion (impact of operating profit 
+ \2.7 billion, impact of ordinary income \-1.9 billion). Ordinary profit excluding the impact of the suspension of hedging was \17.2 billion. The 
absence of hedging costs also increased profit by \2.6 billion in the first half.

 Copper & Copper Alloy business: Ordinary profit was \-3.4 billion, of which the impact of the suspension of hedging was \-4.2 billion (impact on 
operating profit). Excluding the impact of the suspension of hedging, ordinary profit was \0.8 billion and was in the black. As no hedging costs 
were incurred, ordinary profit rose by 0.8 billion in H1.

 In H1, the total impact on profit of the hedging suspension in the Metals and the Copper & Copper Alloy businesses was \±0 billion, with a 
decrease of \3.4 billion due to foreign exchange rate and price differences and an increase of \3.4 billion due to the absence of hedging costs.

Including \2.6 billion 
in profit increase due 
to no hedging costs

Including \0.8 billion 
in profit increase due 
to no hedging costs
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This document is not disclosure material as defined under the Financial
Instruments and Exchange Act, and Mitsubishi Materials Corporation (“MMC”)
does not guarantee the accuracy or completeness of the information contained
herein. Furthermore, future plans, etc., have been determined by MMC based on
the information available as of the date of publication of this document; actual
business performance may differ significantly from the plans, etc. presented in this
document due to various risk factors and uncertainties.

Accordingly, please refrain from making investment decisions based solely
on this document. MMC shall not bear any liability for any damages resulting from
the use of this document.

All copyrights, trademarks, and all other intellectual property rights in this
document belong to MMC.

Caution
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For more information, please contact :

Mitsubishi Materials Corporation
IR Group, Corporate Communications Dept.

Strategic Headquarters 

Marunouchi Nijubashi Building, 3-2-3, Marunouchi, Chiyoda-ku, 
Tokyo 100-8117, Japan

email: ml-mmcir@mmc.co.jp

https://www.mmc.co.jp/corporate/en/index.html
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