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Introduction of the New CEO

Tetsuya Tanaka

April 1986 Joined the Company

April 2019 Executive Officer

Vice President, Metalworking Solutions Company

April 2020 Managing Executive Officer

President, Metalworking Solutions Company

April 2023 CGO, Managing Executive Officer

April 2024 CSuO, Managing Executive Officer

April 2025 CEO (Representative Executive Officer)

Future Direction and Challenges
• Exploring and executing measures to adapt to the rapidly changing external environment
• Business restructuring aimed at improving profitability
• Enhancing responses to sustainability issues (materiality)
• Strengthening safety, regulatory compliance, and quality as the foundation for corporate 

survival

CGO=Chief Governance Officer
CSuO=Chief Sustainability Officer

Management Policy

• We will enhance the capabilities of all areas, not just the manufacturing sites, but also the 
sales, development, and various headquarters departments, to foster innovation and 
compete on a global scale.

• Our goal is to elevate corporate value by creating and delivering new materials (products 
and services that exceed customer expectations).

• Through our own transformation, we will respond to rapid economic changes, continuously 
develop the Company, and build our future.
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Executive Summary

Financial Highlights for the Fiscal Year Ended March 2025

Sales and profit increased year-on-year

Net sales: ¥1,962.0 billion, up ¥421.4 billion year-on-year (+27.4%)
• Net sales increased mainly due to the depreciation of the yen, the rise in metal prices, and the increase 

in gold production

Operating profit: ¥37.1 billion, up ¥13.8 billion year-on-year (+59.5%)
• Operating profit increased mainly due to the depreciation of the yen and the improvement in metal 

recoveries in the Metals business

Ordinary profit: ¥60.2 billion, up ¥6.1 billion year-on-year (+11.3%)
• Ordinary profit increased due to an increase in operating profit and equity-method investment profit, 

despite a decrease in dividends from mines and foreign exchange losses on foreign currency-
denominated receivables and payables

Profit attributable to owners of parent: ¥34.0 billion, up ¥4.2 billion year-on-year (+14.4%)
• Profit attributable to owners of parent increased due to an increase in ordinary profit and a gain on 

change in equity at PT. Smelting (Indonesia) associated with the conversion to an equity method 
affiliate, although there was an extraordinary loss (impairment loss on fixed assets) recorded in Q4
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Executive Summary

We expect decrease in sales and profit compared to the fiscal year ended March 2025

・Estimated exchange rate is ¥140/$
・The impact of U.S. tariff policy is not factored in
・Copper price assumptions remain unchanged from the previous fiscal year at 425¢/lb
・TC/RC (smelting margin) declined significantly from the previous fiscal year due to tightening of copper concentrate
・Demand for automobiles is expected to recover in Japan, but global demand is uncertain
・Demand for semiconductors is expected to remain strong only in advanced fields such as Generative AI 

Net sales: ¥1,870.0 billion (down ¥92.0 billion), Operating profit: ¥10.0 billion (down ¥27.1 billion),
Ordinary profit: ¥33.0 billion (down ¥27.2 billion), 
Profit attributable to owners of parent: ¥20.0 billion (down ¥14.0 billion) (Figures in parentheses are year-on-year change)

• Metals: Profit is expected to decrease due to a decline in TC/RC and foreign exchange losses from the yen‘s    
appreciation

• Copper & Copper Alloy: Profit is anticipated to increase due to a moderate recovery in automotive demand and rising 
demand for AI servers

• Electronic Materials & Components: Profit is expected to increase due to an increase in demand for AI-related and other 
advanced fields

• Metalworking Solutions: Profit is projected to rise, driven by sales activities focused on key accounts, including the 
aircraft and medical sectors, as well as the automotive industry

Dividends per share are expected to be ¥100 (Interim: ¥50, Year-end: ¥50), the same as in the fiscal year 
ended March 2025

Full-Year Performance Outlook for the Fiscal Year Ending March 2026

Assumptions and business environment for the fiscal year ending March 2026
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Consolidated Financial Results for the Fiscal Year Ended March 2025

• Full-year results for FYE March 2025 : Sales and profit increased due to the yen’s depreciation, higher metal prices, 
and improved metal recoveries in the Metals business

• Q4 (Jan. - Mar.) results for FYE March 2025: Sales increased while profit decreased due to the impact of maintenance 
at the Naoshima Smelter & Refinery and the recording of extraordinary losses

FYE March 
2024

Result

FYE March 
2025

Result

YoY
Change

%

FYE March 
2024 Q4 

(Jan. - Mar.) 
Result

FYE March 
2025 Q4

(Jan. - Mar.) 
Result

YoY
Change

%

Net sales 1,540.6 1,962.0 +421.4 +27.4% 459.0 478.3 +19.3 +4.2%

Operating profit 23.2 37.1 +13.8 +59.5% 7.8 4.8 -3.0 -38.7%

Dividend income 24.0 20.1 -3.8 -16.0% 0.4 2.4 +1.9 +389.9%

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

11.5 17.5 +6.0 +52.2% 2.8 3.6 +0.7 +27.4%

Ordinary profit 54.1 60.2 +6.1 +11.3% 10.4 3.3 -7.0 -67.6%

Extraordinary income 
(loss)

-8.0 -10.2 -2.1 - -6.7 -17.5 -10.8 -

Profit attributable to 
owners of parent

29.7 34.0 +4.2 +14.4% 5.1 -15.0 -20.2 -

Dollar exchange 
rate (¥/$)

(¥/$) 145 153 +8 +5.5% 149 153 +4 +4.1%

Euro exchange 
rate (¥/€)

(¥/€) 157 164 +7 +4.5% 161 161 -0 -0%

Copper price (¢/lb) 379 425 +46 +12.1% 383 424 +41 +10.7%

Gold price ($/oz) 1,989 2,585 +596 +30.0% 2,072 2,862 +790 +38.1%

Palladium price ($/oz) 1,191 979 -212 -17.8% 978 961 -17 -1.7%
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+ 12 + 17
△ 9

△ 53

+ 116

△ 38

+ 60

△ 99

541

+ 55

602

24年3月期
経常利益

為替差 価格差
（値上げ）

価格差
（エネルギー

コスト）

価格差
（原材料他）

数量差 その他 受取
配当金

持分法
損益

その他 25年3月期
経常利益

FYE March 2025 Result (Breakdown of Profit Factors)

Operating profit/loss ¥+13.8 billion Non-operating profit/loss ¥-7.7 billion

(Billions of yen)

Other +11.6
    Metals +10.6 (metal recoveries), Reduction of hedging cost +5.6, 

Metals -3.4 (impact on furnace maintenance)
    Metalworking Solutions -1.9 (inventory adjustment)
    Renewable Energy +2.3 (commencement of Appi Geothermal), etc.

Exchange Rates +5.5
Metals +2.5, Metalworking Solutions +2.2
Hedging suspension-related +0.4, etc.

Equity-method Investment Profit +6.0
Mantoverde S.A. +2.8
PT. Smelting +1.1
Copper Mountain +1.0, etc.

Other -9.9
Foreign currency-denominated receivables  
and payables -7.6
Hedging suspension-related -1.5, etc.

FYE March 
2024

Ordinary Profit 

Equity-method
Investment

Profit

Prices
(price hike)

Other Dividends OtherPrices
(energy

cost)

Prices
(raw materials, 

etc.)

Exchange
Rates

Quantity FYE March 
2025

Ordinary Profit

54.1

+5.5 +1.2 +1.7

-0.9
-5.3

-3.8
-9.9

60.2

+11.6
+6.0

• Operating profit: ¥37.1 billion (up ¥13.8 billion year-on-year)
 Major factors [+] Other (improved metal recoveries, reduced hedging costs), foreign exchange gain due to the yen’s depreciation

           [-] Quantity difference (lower sales for the automobile industry, etc., PT. Smelting’s conversion to an equity method affiliate),
                                  Other (impact of maintenance at Naoshima, inventory adjustment in the Metalworking Solutions business, etc.)

• Ordinary profit: ¥60.2 billion (up ¥6.1 billion year-on-year)
 Major factors [+] Increase in equity-method investment profit

           [-] Decrease in dividends from copper mines
         Other (loss on valuation of foreign currency-denominated receivables and payables, suspension of hedging-related, etc.)
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Earnings by Segment for the Fiscal Year Ended March 2025

FYE March 
2024

Result

FYE March 
2025

Result

YoY 
Change

Major Factors of Increase/Decrease in Profit

Metals

Operating 
profit

9.8 23.1 +13.2 [Operating profit/loss] Exchange rate difference +3.0, Price difference +1.2, 
Quantity difference -1.5, Other +10.6
[Non-operating profit/loss] Dividends -3.5, Equity-method investment profit 
+5.4, Other -5.1

Ordinary 
profit

31.0 41.1 +10.1

Advanced   
Products 

Copper & 
Copper Alloy

Operating 
profit

2.6 3.0 +0.4 [Operating profit/loss] Exchange rate difference +0.3, Price difference -0.7, 
Quantity difference -1.4, Other +2.2
[Non-operating profit/loss] Dividends +0.0, Other -0.8Ordinary 

profit
-0.5 -1.0 -0.4

Electronic
Materials ＆
Components 

Operating 
profit

1.7 3.2 +1.5 [Operating profit/loss] Exchange rate difference +0.2, Price difference -0.2, 
Quantity difference -0.7, Other +2.2
[Non-operating profit/loss] Dividends -0.0, Equity-method investment profit 
+0.2, Other +0.4

Ordinary 
profit

2.8 4.9 +2.1

Metalworking    
Solutions

Operating 
profit

10.8 8.8 -1.9 [Operating profit/loss] Exchange rate difference +2.2, Price difference +1.8, 
Quantity difference -1.9, Other -4.0
[Non-operating profit/loss] Dividends +0.0, Equity-method investment profit 
+0.0, Other -1.7

Ordinary 
profit

12.2 8.5 -3.7

Renewable
Energy

Operating 
profit

0.8 2.3 +1.5 [Operating profit/loss] Price difference -0.1, Quantity difference -0.4, Other 
+2.0
[Non-operating profit/loss] Dividends +0.0, Equity-method investment profit 
+0.2

Ordinary 
profit

0.8 2.6 +1.7

Others

Operating 
profit

7.8 5.4 -2.3 [Operating profit/loss] Exchange rate difference -0.1, Price difference +0.0, 
Quantity difference +0.5, Other -2.5
[Non-operating profit/loss] Dividends -0.5, Equity-method investment profit 
+0.2, Other -0.9

Ordinary 
profit

22.1 18.5 -3.5

Total

Operating 
profit

23.2 37.1 +13.8

Ordinary 
profit

54.1 60.2 +6.1

(Billions of yen)
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Shareholders’

equity

653.6

Shareholders’

equity

677.2

Net

interest-bearing

debt

-468.2

Net

interest-bearing

debt

-501.4

End of March 24 End of March 25

0.7 0.7

0.6 0.6

Net D/E ratio

Net D/E ratio
（after adjustment of hybrid-loan）

Consolidated Financial Position

Net Assets

Net Assets

Total assets Total liabilities and net assets

(Billions of yen)

(Billions of yen)

Non-current

assets

884.5

Non-current

assets

911.0

Current assets

1,283.0

Current assets

1,464.3

2,167.6

2,375.3

March 24 March 25

Net assets

685.6

Net assets

693.2

Non-current

liabilities

487.8

Non-current

liabilities

384.7

Current

liabilities

994.1

Current

Liabilities

1,297.3

2,167.6

2,375.3

March 24 March 25End of March 2024 End of March 2025 End of March 2024 End of March 2025 End of March 2024 End of March 2025

• Total assets increased due to an increase in inventories and leased gold bullion due to the depreciation of the yen and 
an increase in metal prices.

• Net D/E ratio is 0.7 times, which is the target level of the FY2031 Strategy Phase 1.
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Forecast and Assumptions for the Fiscal Year Ending March 2026

Consolidated Statements 
of Income

FYE March 
2025

Result

FYE March 
2026

Forecast
Change

Net sales 1,962.0 1,870.0 -92.0

Operating profit 37.1 10.0 -27.1

Dividend income 21.0 20.8 +0.6

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

17.5 21.3 +3.8

Ordinary profit 60.2 33.0 -27.2

Extraordinary income 
(loss)

-10.2 -5.0 +5.2

Profit attributable to 
owners of parent

34.0 20.0 -14.0

ROIC (%) 4.2 2.8 -1.4

ROE (%) 5.1 2.8 -2.3

(Billions of yen)

Exchange Rates
and Metal Prices

FYE March 
2025

Result

FYE March 
2026

Forecast
Change

Dollar exchange 
rate

(¥/$) 153 140 -13

Euro exchange 
rate

(¥/€) 164 160 -4

Copper price (¢/lb) 425 425 0

Gold price ($/oz) 2,585 2,700 +115

Palladium price ($/oz) 979 1,000 +21

Sensitivity *1 Impact

Dollar exchange 
rate

Operating profit ±1 ¥/$ 0.61

Euro exchange 
rate

Operating profit ±1 ¥/€ 0.15

Copper price

(a)Operating profit ±10¢/lb 0.59

(b)Non-operating income ±10¢/lb 2.28

(a+b) Ordinary profit ±10¢/lb 2.87

*1: Sensitivity does not include the impact of inventory valuation.

• The impact of U.S. tariff policy is not factored in
• In addition to a moderate recovery in automotive demand, demand for semiconductors continues to be strong in 

advanced fields such as Generative AI
• We will continue to improve earnings by cutting costs, among other measures; however, due to a significant decline in 

TC/RC and the assumption that the yen is stronger than in the previous fiscal year, we forecast a decrease in sales and 
profit
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+ 20
△ 2

+ 12 + 31

△ 155
+ 6

+ 38

△ 35602

△ 185

332

25年3月期
経常利益

為替差 価格差
（値上げ）

価格差
（エネルギー

コスト）

価格差
（原材料他）

数量差 その他 受取
配当金

持分法
損益

その他 26年3月期
経常利益

予想

FYE March 2026 Forecast (Breakdown of Profit Factors)

Operating profit/loss 
¥-27.1 billion

Non-operating profit/loss 
¥-0.1 billion

(Billions of yen)

Other -14.7
TC/RC -13.2, etc.

Exchange Rates -18.1
Inventory valuation impact of raw materials -11.2, etc.

Other -4.5
Foreign currency-
denominated  
receivables and 
payables -3.0, etc.

FYE March 
2025

Ordinary Profit 
Result

Equity-method
Investment

Profit

Prices
(price hike)

Other Dividends OtherPrices
(energy

cost)

Prices
(raw materials, 

etc.)

Exchange
Rates

Quantity FYE March 
2026

Ordinary Profit
Forecast

60.2

-18.1

+2.0

-0.2

+0.8
+3.1

-14.7

+0.6
+3.8

-4.5

33.0

• Operating profit: ¥10.0 billion (down ¥27.1 billion year-on-year)
Major factors [+] Price difference (copper price rise, etc.), Quantity difference (some products for semiconductors, etc.)

         [-] Exchange rate differences, Other (TC/RC decline)

• Ordinary profit: ¥33.0 billion (down ¥27.2 billion year-on-year)

Major factors [+] Equity-method investment profit (Mantoverde Copper Mine)
         [-] Other (valuation loss on foreign currency-denominated receivables and payables, etc.)
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Earnings by Segment for the Fiscal Year Ending March 2026

FYE March 
2025

Result

FYE March 
2026

Forecast

YoY 
Change

Major Factors of Increase/Decrease in Profit

Metals

Operating 
profit

23.1 -5.8 -28.9 [Operating profit/loss] Exchange rate difference -15.6, Price difference +4.0, 
Quantity difference -1.2, Other -16.1
[Non-operating profit/loss] Dividends +0.8, Equity-method investment profit 
+5.2, Other -1.4

Ordinary 
profit

41.1 16.8 -24.3

Advanced   
Products 

Copper & 
Copper Alloy

Operating 
profit

3.0 7.3 +4.2 [Operating profit/loss] Exchange rate difference -0.3, Price difference –2.1, 
Quantity difference +5.5, Other +1.1
[Non-operating profit/loss] Dividends -0.1, Other -0.4Ordinary 

profit
-1.0 2.6 +3.7

Electronic
Materials ＆
Components 

Operating 
profit

3.2 4.0 +0.7 [Operating profit/loss] Exchange rate difference -0.5, Price difference -1.8, 
Quantity difference +4.5, Other -1.4
[Non-operating profit/loss] Dividends +0.0, Equity-method investment profit 
-0.3, Other -0.2

Ordinary 
profit

4.9 5.3 +0.3

Metalworking    
Solutions

Operating 
profit

8.8 9.7 +0.9 [Operating profit] Exchange rate difference -1.7, Price difference +0.4, 
Quantity difference +2.5, Other -0.4
[Non-operating profit] Dividends -0.3, Equity-method investment profit +0.1
Other -0.7

Ordinary 
profit

8.5 8.3 -0.2

Renewable
Energy

Operating 
profit

2.3 1.3 -0.9 [Operating profit/loss] Quantity difference -0.5, Others -0.4
[Non-operating profit/loss] Dividends +0.0, 
Equity-method investment profit -0.4Ordinary 

profit
2.6 1.2 -1.3

Others

Operating 
profit

5.4 0.7 -4.6 [Operating profit/loss] Price difference +0.0, Quantity difference –5.1, 
Others +0.5
[Non-operating profit/loss] Dividends -0.0, Equity-method investment profit 
-0.8, Other +0.3

Ordinary 
profit

18.5 13.4 -5.1

Total

Operating 
profit

37.1 10.0 -27.1

Ordinary 
profit

60.2 33.0 -27.2

(Billions of yen)
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Strengthening Cost Competitiveness

Cost Reduction Plan

FYE March 2024 FYE March 2025 FYE March 2026

FY2031 
Strategy

Plan
Result

FY2031 
Strategy

Plan
Result

FY2031 
Strategy

Plan
Forecast

Metals ・Reduction of hedging cost, slag cost, and energy cost 0.0 4.7 0.01 10.0 2.6 14.0

Advanced   
Products 

Copper & Copper Alloy 

・Yield improvement, fixed cost reduction (labor, outsourcing, etc.)

Electronic Materials & Components 

・Fixed cost reduction (labor, etc.), productivity improvement

1.7 1.6 2.4 3.0 3.2 5.4

Metalworking    
Solutions

・Reduction of manufacturing cost

・Cost reduction at subsidiaries
0.9 2.1 1.9 3.7 3.0 5.7

Renewable 
Energy

・Reduction of power plant operating expenses

・Improvement of operational efficiency by automatic operation of 

power plants, etc.
0.0 0.0 0.02 0.02 0.02 0.05

Total 2.6 8.4 4.4 16.8 8.8 25.2

(Billions of yen)

• The FY2031 Strategy plans to achieve a cumulative cost reduction of ¥9.0 billion by March 2026

• In the fiscal year ended March 2025, in response to the deteriorating business environment, the Metals business, 
Advanced Products business, and Metalworking Solutions business implemented additional cost-cutting measures, 
while the Renewable Energy business was largely on track. We will continue to focus on cost reductions across all 
business segments in the fiscal year ending March 2026
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Depreciation and Capital Investment

■Metals ■Advanced Products ■ Metalworking Solutions

■Cement ■Renewable Energy
(Billions of yen)

■Other
●   Capital investment based on funds

Capital investment on construction basis

■Depreciation

• FYE March 2025: ¥58.8 billion (down ¥29.0 billion year-on-year) due to deferred and selective capital investment based 
on the current business environment and the PT. Smelting’s adoption of the equity method company

• FYE March 2026: ¥80.0 billion (up ¥21.2 billion year-on-year) on a construction basis

16.3

29.8

48.7

19.0
23.0

20.6

26.3

21.5

18.0

23.0
9.1

11.9

11.6

12.7

16.018.6

2.6
5.1

0.8

1.9

3.0

14.0
7.8

5.1

7.1

15.0

81.4 81.1

87.8

58.8

80.0

63.5

44.4 46.7 45.5 47.0

78.1 76.7 82.9

60.2

75.0

March 22 March 23 March 24 March 25 March 26

Forecast

FYE March 2022 FYE March 2023 FYE March 2024 FYE March 2025 FYE March 2026
Forecast
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Cash Flows

(Billions of yen)

6.8

45.1 51.3
58.8

142.0

-3.2

-43.9

-102.9

-79.3
-87.0

+3.6 +1.1

-51.6

-20.4

+55.0

22年3月期 23年3月期 24年3月期 25年3月期 26年3月期

予想

Cash flows from operating activities Cash flows from investing activities FCF

FYE March 2022 FYE March 2023 FYE March 2024 FYE March 2025 FYE March 2026
Forecast

• FCF for the fiscal year ended March 2025 is ¥-20.4 billion (up ¥31.2 billion year-on-year) due to the increase in 
inventories and the acquisition of H.C. Starck in December 2024

• FCF for the fiscal year ending March 2026 is projected at ¥55.0 billion (up ¥75.4 billion year-on-year) due to the 
decrease in inventories and other factors
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Dividend Forecast

FYE March 2024
Result

FYE March 2025
Plan

FYE March 2026
Forecast

Cumulative Total
FY2031 Strategy

Phase 1 Plan

Annual dividend (¥) 94 100 100 294 -

Total dividend (¥billion) 12.3 13.1 13.1 38.5 -

Payout ratio 41.2% 38.3% 65.3% 45.8% Target of 30%

Net D/E ratio 0.7 0.7 0.6 0.7 0.7

• For the fiscal year ending March 2026, we forecast a decrease in sales and profit due to the impacts of low TC/RC and 
foreign exchange rates, etc. However, we forecast a dividend of ¥100 (Interim: ¥50, Year-end: ¥50) as in the fiscal year 
ending March 2025, taking into account the overall management factors such as periodic revenue, retained earnings, and 
financial position

➢  Financial soundness is expected to be at the level planned for the FY2031 Strategy Phase1
➢  Needed investments in the FY2031 Strategy Phase1 have been largely completed
➢  The dividend forecast is within the appropriate range as the capital allocation ratio for the FY2031 Strategy Phase1

Shareholder Return Policy

⚫ Based on the recognition that the return of profits to shareholders is one of the most important objectives of 
management, the Company's policy is to determine the distribution of profits based on a comprehensive evaluation of 
various management factors such as periodic revenues, retained earnings and financial position.

⚫ As for profit distribution during the FY2031 Strategy period, we will return profits in Phase1 (from the fiscal year 
ended March 2024 to the fiscal year ending March 2026) with a target payout ratio of 30%.



18
Copyright ©MITSUBISHI MATERIALS Corporation.All rights reserved.

Reference



19Copyright ©MITSUBISHI MATERIALS Corporation.All rights reserved.

-1.1

42.2

41.1

Hedges
stopped

Influence

Hedges
stopped

Excluding
effects

Ordinary profit

Ordinary profit

Segment Overview (Metals business)

FYE March 
2024 Result 

FYE March 
2025 Result 

Change
FYE March 2025 

Result 
FYE March 2026 

Forecast
Change

Net sales 1,038.0 1,433.6 +395.6 1,433.6 1,271.8 -161.7

Operating profit 9.8 23.1 +13.2 23.1 -5.8 -28.9

Ordinary profit 31.0 41.1 +10.1 41.1 16.8 -24.3

ROIC (%) 5.0 7.2 +2.2 7.2 3.4 -3.8

Ordinary Profit Result 
for FYE March 2025 

41.1

Exchange rate difference -15.6

Price difference +4.0

Quantity difference -1.2

Dividend income +0.8

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

+5.2

Other -28.7

Ordinary Profit Forecast 
for FYE March 2026

16.8

Ordinary Profit Result
for FYE March 2024 

31.0

Exchange rate difference +3.0

Price difference +1.2

Quantity difference -1.5

Dividend income -3.5

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

+5.4

Other +5.5

Ordinary Profit Result 
for FYE March 2025 

41.1

Metals Company

• FYE March 2025 Result: Ordinary profit was ¥41.1 billion (up ¥10.1 billion year-on-year) due to exchange rate differences caused by the yen’s 
depreciation, an increase in profits due to the suspension of hedging, an improvement in metal recoveries, and an increase in equity-method 
investment profit, although there was a decrease in dividends from the Los Pelambres Copper Mine and a decrease in production due to the 
impact of furnace maintenance in the Naoshima Smelter & Refinery in Q4.

• FYE March 2026 Forecast: Ordinary profit is expected to be ¥16.9 billion (down ¥24.3 billion year-on-year). There are positive effects on profit, 
including rising metal prices, increased profits from equity-method investments in the Mantoverde Copper Mine, and higher dividends from 
copper mines. However, there are also expected negative effects, such as a decline in TC/RC, foreign exchange losses due to the yen’s 
appreciation, and the impact of hedging suspension.

Impact of 
hedging 

suspension

Ordinary
Profit

Ordinary 
profit 

excluding 
impact of 
hedging 

suspension

(Billions of yen)
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-1.8

-1.0

Hedge Stop
Effect

Hedge Stop
Effect

Exclude Effect
Ordinary

profit

Ordinary
profit

FYE March 
2024 Result 

FYE March 
2025 Result 

Change
FYE March 2025 

Result 
FYE March 2026 

Forecast
Change

Net sales 410.2 433.6 +23.4 433.6 470.2 +36.6

Operating profit 2.6 3.0 +0.4 3.0 7.3 +4.2

Ordinary profit -0.5 -1.0 -0.4 -1.0 2.6 +3.7

ROIC (%) 0.6 0.8 +0.2 0.8 2.1 +1.3

Ordinary Profit Result 
for FYE March 2025 

-1.0

Exchange rate difference -0.3

Price difference -2.1

Quantity difference +5.5

Other +0.2

Ordinary Profit Forecast 
for FYE March 2026

2.6

Ordinary Profit Result
for FYE March 2024 

-0.5

Exchange rate difference +0.3

Price difference -0.7

Quantity difference -1.4

Other +1.4

Ordinary Profit Result 
for FYE March 2025 

-1.0

0.8

Segment Overview (Copper & Copper Alloy business)
Advanced Products Company

Impact of 
hedging 

suspension

Ordinary
Profit

Ordinary 
profit 

excluding 
impact of 
hedging 

suspension

• FYE March 2025 Result: Ordinary profit was ¥-1.0 billion (down ¥0.4 billion year-on-year) due to weak demand for automobiles and other 
products, despite the yen’s depreciation and a sharp rise in copper prices.
Ordinary profit excluding the impact of the hedging suspension was ¥0.8 billion (the impact of the hedging suspension was ¥-1.8 billion).

• FYE March 2026 Forecast: Ordinary profit is expected to be ¥2.6 billion (up ¥3.7 billion year-on-year) due to recovery in demand for some 
products for semiconductors and sales expansion to existing customers.

(Billions of yen)
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FYE March 2024 
Result 

FYE March 2025 
Result 

Change
FYE March 2025 

Result 
FYE March 2026 

Forecast
Change

Net sales 79.9 77.9 -2.0 77.9 88.2 +10.3

Operating profit 1.7 3.2 +1.5 3.2 4.0 +0.7

Ordinary profit 2.8 4.9 +2.1 4.9 5.3 +0.3

ROIC (%) 3.3 5.2 +1.9 5.2 4.9 -0.3

Ordinary Profit Result 
for FYE March 2025 

4.9

Exchange rate difference -0.5

Price difference -1.8

Quantity difference +4.5

Dividend income -0.0

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

-0.3

Other -1.6

Ordinary Profit Forecast 
for FYE March 2026

5.3

Ordinary Profit Result
for FYE March 2024 

2.8

Exchange rate difference +0.2

Price difference -0.2

Quantity difference -0.7

Dividend income +0.0

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

+0.2

Other +2.6

Ordinary Profit Result 
for FYE March 2025 

4.9

Segment Overview (Electronic Materials & Components business)
Advanced Products Company

• FYE March 2025 Result: Net sales were unchanged year-on-year due to the withdrawal of the target business and 
inventory adjustments by customers of seal products, while there were signs of a recovery in demand for some 
semiconductor-related products. Operating profit was ¥3.2 billion (up ¥1.5 billion year-on-year), mainly due to a 
decrease in inventory valuation losses.

• FYE March 2026 Forecast: Ordinary profit is expected to be ¥5.3 billion (up ¥0.4 billion year-on-year) due to a recovery 
in demand for some semiconductor-related products.

(Billions of yen)
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FYE March 2024 
Result 

FYE March 2025 
Result 

Change
FYE March 2025 

Result 
FYE March 2026 

Forecast
Change

Net sales 140.0 148.8 +8.7 148.8 214.5 +65.7

Operating profit 10.8 8.8 -1.9 8.8 9.7 +0.9

Ordinary profit 12.2 8.5 -3.7 8.5 8.3 -0.2

ROIC (%) 5.2 3.1 -2.1 3.1 3.7 +0.6

Ordinary Profit Result 
for FYE March 2025 

8.5

Foreign exchange differences -1.7

Price difference +0.4

Quantity difference +2.5

Dividend income -0.3

Other -1.0

Ordinary Profit Forecast 
for FYE March 2026

8.3

Ordinary Profit Result
for FYE March 2024 

12.2

Exchange rate difference +2.1

Price difference +1.8

Quantity difference -1.9

Dividend income +0.0

Others -5.7

Ordinary Profit Result 
for FYE March 2025 

8.5

Segment Overview (Metalworking Solutions business)
Metalworking Solutions Company

• FYE March 2025 Result: Net sales increased year-on-year due to the yen’s depreciation and price hikes.
On the other hand, ordinary profit was ¥8.5 billion (down ¥3.7 billion year-on-year) due to sluggish demand for 
automobiles and rising raw material costs, etc.

• FYE March 2026 Forecast: Ordinary profit is expected to remain at the same level as the previous fiscal year due to 
continued sluggish demand in the automobile market and the yen’s appreciation, despite an increase in sales, 
particularly in areas other than automobiles. 

(Billions of yen)
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Overview of Mitsubishi UBE Cement Corporation (MUCC)

■Consolidated P/L of MUCC (Billions of yen)

FYE March
2024 Result 

FYE March 
2025 Result

FYE March 2026
Full-year Forecast

Net sales
Domestic 
business

407.1
377.0

(379.5)
380.0

Overseas 
business

178.1
184.0

(182.5)
190.0

Total 585.2
561.0

(562.0)
570.0

Operating
Profit

Domestic 
Business

15.0
17.5

(17.5)
22.0

Overseas 
Business

30.6
33.2

(30.5)
30.0

Total 45.6
50.8

(48.0)
52.0

Ordinary profit 47.6
52.8

(48.0)
52.0

Profit attributable to owners 
of parent

24.5
30.2

(26.0)
28.0

“()” indicates the previous forecast announced on February 13, 2025.

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

13.8
14.0

(11.7)
13.2

■Details of MUCC

FYE March
2024 Result 

FYE March 
2025 Result

FYE March 2026
Full-year Forecast

Demand for  
cement in Japan

(million t) 34.58
32.65

(33.00)
32.00

Cement sales in   
Japan 

(million t) 8.20
7.75

(7.90)
7.75

Cement sales in 
the U.S.

(million st) 1.73
1.61

(1.60)
1.70

Ready-mixed 
concrete sales
in the U.S.

(million cy) 6.74
6.19

(6.25)
6.70

Thermal coal price ($/ｔ) 142
130

(141)
150

Foreign exchange 
rate

(¥/$) 145
153

(151)
145

(Reference) Consolidated balance sheet at the end of March 2025 (Billions of yen)

Total assets 807.0
Interest-bearing 
liabilities

177.3
Shareholders’ 
equity

370.3

Shareholders’ 
equity ratio

45.9%
Net D/E
ratio

0.2

■Equity-method investment profit for Mitsubishi Materials 

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

• Domestic business: In the fiscal year ended March 2025, the domestic business as a whole saw a decrease in sales and an increase in profit from the same 
period of the previous year. This was due to price hikes in cement, ready-mixed concrete, and aggregates, along with reduction in thermal energy prices, 
despite the decline in sales volumes of cement, coal, and electric power. In the fiscal year ending March 2026, sales and profit are expected to increase due 
to the effects of price hikes for cement, despite a decrease in electricity sales due to major maintenance of the IPP every two years.

• Overseas business: In the fiscal year ended March 2025, sales and profit for the U.S. business increased year-on-year due to the effects of price hikes and 
foreign exchange effects, although the sales volume of cement and ready-mixed concrete decreased. On the other hand, sales and profit for the Australian 
coal business decreased year-on-year due to lower sales prices. In the fiscal year ending March 2026, sales and profit for the U.S. business are expected to 
increase due to the effects of higher costs such as raw material costs and labor costs, although the sales volume is expected to increase because of price 
hikes and demand recovery. Sales and profit for the Australian business are expected to fall due to the impact of lower coal prices.
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Breakdown by Segment

FYE March 2024
Result (a) 

FYE March 2025 
Result (b)

FYE March 2026 
Forecast (c)

Change
(b-a)

Change
(c-b)

Net sales
Operating 

profit
Ordinary

profit
Net sales

Operating 
profit

Ordinary
profit

Net sales
Operating 

profit
Odinary
profit

Net sales
Operating 

profit
Ordinary

profit
Net sales

Operating 
profit

Ordinary
profit

Metal 1,038.0 9.8 31.0 1433.6 23.1 41.1 1,271.8 -5.8 16.8 +395.6 +13.2 +10.1 -161.7 -28.9 -24.3

Advanced  
Products *1

488.7 4.0 1.8 510.3 5.6 3.1 554.4 11.0 7.6 +21.6 +1.5 +1.3 +44.0 +5.3 +4.4

Copper & 
Copper Alloy 410.2 2.6 -0.5 433.6 3.0 -1.0 470.2 7.3 2.6 +23.4 +0.4 -0.4 +36.6 +4.2 +3.7

Electronic 
Materials & 
Components

79.9 1.7 2.8 77.9 3.2 4.9 88.2 4.0 5.3 -2.0 +1.5 +2.1 +10.3 +0.7 +0.3

Metalworking  
Solutions

140.0 10.8 12.2 148.8 8.8 8.5 214.5 9.7 8.3 +8.7 -1.9 -3.7 +65.7 +0.9 -0.2

Renewable
 Energy

4.6 0.8 0.8 8.3 2.3 2.6 7.7 1.3 1.2 +3.6 +1.5 +1.7 -0.5 -0.9 -1.3

Other 160.6 7.8 22.1 157.6 5.4 18.5 129.4 0.7 13.4 -2.9 -2.3 -3.5 -28.2 -4.6 -5.1

Adjustment -291.3 -10.1 -14.0 -296.7 -8.3 -13.7 -308.0 -7.1 -14.4 -5.3 +1.7 +0.2 -11.3 +1.2 -0.6

Total 1540.6 23.2 54.1 1962.0 37.1 60.2 1,870.0 10.0 33.0 +421.4 +13.8 +6.1 -92.0 -27.1 -27.2

*1 Total numbers of Advanced Products includes transactions between the Copper & Copper Alloy business and the Electronic Materials & Components business that are common to the Advanced Products.

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

FYE March 2024
Result (a) 

FYE March 2025
Result (b)

Change
(b-a)

Exchange 
Difference

Price 
Difference

Quantity 
Difference

Dividends
Equity- 
Method

Profit/Loss
Other

Metals
Operating profit 9.8 23.1 +13.2 +3.0 +1.2 -1.5 - - +10.6

Ordinary profit 31.0 41.1 +10.1 +3.0 +1.2 -1.5 -3.5 +5.4 +5.5

Advanced Products *1
Operating profit 4.0 5.6 +1.5 +0.5 -0.9 -2.1 - - +4.0

Ordinary profit 1.8 3.1 +1.3 +0.5 -0.9 -2.1 +0.0 +0.1 +3.7

Copper & 
Copper Alloy

Operating profit 2.6 3.0 +0.4 +0.3 -0.7 -1.4 - - +2.2

Ordinary profit -0.5 -1.0 -0.4 +0.3 -0.7 -1.4 - - -1.4

Electronic
Materials ＆
Components 

Operating profit 1.7 3.2 +1.5 +0.2 -0.2 -0.7 - - +2.2

Ordinary profit 2.8 4.9 +2.1 +0.2 -0.2 -0.7 +0.0 +0.2 +2.6

Metalworking  
 Solutions

Operating profit 10.8 8.8 -1.9 +2.2 +1.8 -1.9 - - -4.0

Ordinary profit 12.2 8.5 -3.7 +2.2 +1.8 -1.9 +0.0 +0.0 -5.7

Renewable
 Energy

Operating profit 0.8 2.3 +1.5 +0.0 -0.1 -0.4 - - +2.0

Ordinary profit 0.8 2.6 +1.7 +0.0 -0.1 -0.4 +0.0 +0.2 +2.0

Other
Operating profit 7.8 5.4 -2.3 -0.1 +0.0 +0.3 - - -2.5

Ordinary profit 22.1 18.5 -3.5 -0.1 +0.0 +0.3 -0.5 +0.2 -3.4

Adjustment
Operating profit -10.1 -8.3 +1.7 - - - - - +1.7

Ordinary profit -14.0 -13.7 +0.2 - +0.0 - - - +0.2

Total
Operating profit 23.2 37.1 13.8 +5.5 +2.0 -5.3 - - 11.6

Ordinary profit 54.1 60.2 6.1 +5.5 +2.0 -5.3 -3.8 +6.0 +1.7

*1 Total numbers of Advanced Products includes transactions between the Copper & Copper Alloy business and the Electronic Materials & Components business that are common to the Advanced Products.

(Billions of yen)
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Quarterly Results by Segment

(Billions of yen)

FYE March 2024 Result FYE March 2025 Result

Q1 Q2 H1 Q3 Q4 H2 Full-year Q1 Q2 H1 Q3 Q4 H2 Full-year

Metals

Net sales 240.9 235.8 476.8 239.5 321.6 561.1 1,038.0 390.0 342.4 732.4 362.5 338.5 701.1 1,433.6

Operating profit 1.6 5.4 7.1 -0.3 3.0 2.7 9.8 8.8 13.6 22.4 -0.1 0.8 0.7 23.1

Ordinary profit 2.6 5.8 8.4 19.8 2.7 22.5 31.0 12.1 5.8 18.0 23.7 -0.6 23.1 41.1

Advanced   
Products *1

Net sales 120.5 122.4 242.9 125.3 120.4 245.7 488.7 132.3 128.8 261.1 124.3 124.8 249.1 510.3

Operating profit 0.4 0.3 0.8 1.6 1.6 3.2 4.0 2.3 -3.3 -1.0 3.5 3.1 6.6 5.6

Ordinary profit 0.2 -0.0 0.1 0.8 0.8 1.6 1.8 2.0 -4.3 -2.3 3.1 2.3 5.4 3.1

Copper & 
Copper Alloy

Net sales 101.6 102.7 204.3 105.9 99.9 205.8 410.2 113.0 109.8 222.9 104.9 105.7 210.7 433.6

Operating profit 0.5 0.5 1.0 0.8 0.7 1.5 2.6 1.7 -3.2 -1.4 1.9 2.5 4.5 3.0

Ordinary profit -0.0 -0.1 -0.2 -0.2 -0.1 -0.3 -0.5 0.8 -4.2 -3.4 1.0 1.3 2.3 -1.0

Electronic
Materials ＆
Components 

Net sales 18.9 19.9 38.8 20.1 20.8 41.0 79.9 19.8 18.9 38.8 19.6 19.4 39.0 77.9

Operating profit 0.1 -0.1 0.0 0.7 0.9 1.7 1.7 0.7 0.1 0.9 1.5 0.8 2.3 3.2

Ordinary profit 0.4 0.2 0.6 0.9 1.1 2.1 2.8 1.4 0.1 1.6 2.0 1.2 3.3 4.9

Metalworking    
Solutions

Net sales 35.0 34.7 69.8 34.9 35.2 70.2 140.0 38.1 36.4 74.6 36.3 37.8 74.1 148.8

Operating profit 3.2 1.9 5.2 2.9 2.5 5.5 10.8 2.9 3.8 6.8 0.0 2.0 2.0 8.8

Ordinary profit 4.1 2.2 6.3 2.7 3.1 5.9 12.2 3.4 2.8 6.3 0.3 1.8 2.1 8.5

Renewable
 Energy

Net sales 1.2 1.0 2.2 1.2 1.1 2.3 4.6 2.3 2.1 4.5 1.8 1.9 3.8 8.3

Operating profit 0.3 -0.0 0.2 0.3 0.2 0.5 0.8 0.9 0.7 1.6 0.3 0.3 0.6 2.3

Ordinary profit 0.3 -0.0 0.3 0.2 0.3 0.5 0.8 1.2 0.5 1.8 0.4 0.3 0.7 2.6

Other

Net sales 33.4 39.0 72.5 41.7 46.3 88.0 160.6 35.0 37.6 72.7 40.6 44.3 84.9 157.6

Operating profit -0.1 1.6 1.5 1.6 4.5 6.2 7.8 0.6 1.5 2.1 1.7 1.5 3.2 5.4

Ordinary profit 2.0 6.2 8.2 5.1 8.7 13.8 22.1 4.0 4.9 8.9 5.8 3.7 9.5 18.5

Adjustment

Net sales -68.6 -79.5 -148.2 -77.4 -65.7 -143.1 -291.3 -84.2 -71.7 -155.9 -71.6 -69.1 -140.7 -296.7

Operating profit -1.8 -1.2 -3.1 -2.7 -4.2 -7.0 -10.1 -2.8 -1.6 -4.5 -0.8 -3.0 -3.8 -8.3

Ordinary profit -2.4 -2.7 -5.1 -3.5 -5.3 -8.8 -14.0 -4.3 -3.5 -7.9 -1.6 -4.1 -5.8 -13.7

Total

Net sales 362.6 353.5 716.1 365.3 459.0 824.4 1,540.6 513.7 475.8 989.5 494.1 478.3 972.4 1962.0

Operating profit 3.7 8.1 11.9 3.4 7.8 11.3 23.2 12.8 14.7 27.5 4.7 4.8 9.5 37.1

Ordinary profit 6.9 11.4 18.4 25.2 10.4 35.6 54.1 18.6 6.2 24.9 31.9 3.3 35.3 60.2

*1 Total numbers of Advanced Products includes transactions between the Copper & Copper Alloy business and the Electronic Materials & Components business that are common to the Advanced Products.



27Copyright ©MITSUBISHI MATERIALS Corporation.All rights reserved.

Various Factors or Elements

FYE March 2024 Result FYE March 2025 Result
FYE March 

2026 Forecast

Q1 Q2 H1 Q3 Q4 H2
Full-
year

Q1 Q2 H1 Q3 Q4 H2
Full-
year

Full-year

Copper cathode production
thousand 

tons
96 109 204 95 113 208 413 112 102 214 98 85 183 397 416

sales
thousand 

tons
86 99 186 92 111 203 388 102 93 195 88 79 167 362 389

Gold production tons 9 6 14 4 8 12 26 9 9 19 10 10 19 38 31

sales tons 8 6 14 4 8 12 26 9 9 19 10 10 19 38 31

Silver production tons 66 61 126 44 65 109 235 81 75 156 69 75 144 301 275

sales tons 65 61 126 39 71 110 236 82 74 156 69 76 145 302 275

Wrought copper 
products

sales
thousand 

tons
29 31 61 32 31 63 124 29 29 58 31 29 60 117 135

Dividends from Mines

FYE March 2024 Result FYE March 2025 Result
FYE March 

2026 Forecast

Q1 Q2 H1 Q3 Q4 H2
Full-
year

Q1 Q2 H1 Q3 Q4 H2
Full-
year

Full-year

Los Pelambres dividends ¥ billion - - - 20.8 0.1 21.0 21.0 - - - 13.7 2.2 16.0 16.0 15.6

Escondida dividends ¥ billion 0.6 0.3 0.9 0.9 0.2 1.2 2.1 0.8 - 0.8 2.7 - 2.7 3.6 4.8

Total dividends ¥ billion 0.6 0.3 0.9 21.7 0.4 22.2 23.1 0.8 - 0.8 16.4 2.2 18.7 19.6 20.4

FYE March 2024 Result FYE March 2025 Result
FYE March 

2026 Forecast

Q1 Q2 H1 Q3 Q4 H2
Full-
year

Q1 Q2 H1 Q3 Q4 H2
Full-
year

Full-year

Dollar exchange rate ¥/$ 137 145 141 148 149 148 145 156 149 153 152 153 153 153 140

Euro exchange rate ¥/€ 149 157 153 159 161 160 157 168 164 166 163 161 162 163 160

Copper price (LME) ¢/lb 385 379 382 371 383 377 379 442 417 430 416 424 420 425 425

Gold price $/oz 1,978 1,929 1,954 1,976 2,072 2,024 1,989 2,338 2,476 2,407 2,662 2,862 2,762 2,585 2,700

Palladium price $/oz 1,449 1,251 1,350 1,085 978 1,031 1,191 972 970 971 1,011 961 986 979 1,000

Metal Prices and Foreign Exchange Rates  

Production and Sales Trends of Major Products
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Profit/Loss on Equity-Method Investment

(Billions of yen)

Company Name

Mitsub
ishi 

Materi
als’

Equity

FYE March 2024 Result FYE March 2025 Result
FYE March 

2026 
Forecast

Q1 Q2 H1 Q3 Q4 H2
Full-
year

Q1 Q2 H1 Q3 Q4 H2
Full-
year

Full-year

Copper Mountain
Mine(BC)Ltd.

25% -0.4 -1.7 -2.2 0.5 -0.5 0.0 -2.2 0.0 -0.6 -0.6 0.0 -0.5 -0.5 -1.1 -0.5

Mantoverde S.A. 30% -1.2 0.2 -1.0 -0.2 -1.0 -1.3 -2.3 -0.2 -0.4 -0.6 0.6 0.5 1.2 0.5 4.9

PT.Smelting *1 34% － － － － － － － － 0.4 0.4 0.2 0.3 0.6 1.1 1.5

Kansai Recycling
Systems

41.4% 0.1 0.1 0.2 0.1 0.1 0.2 0.5 0.1 0.1 0.3 0.1 0.1 0.2 0.5 0.5

Fujikura Diamond
Cable *2

22% 0.2 0.1 0.4 0.2 0.2 0.5 0.9 0.3 0.0 0.4 0.3 0.3 0.7 1.1 0.8

Yuzawa Geothermal 
Power Corporation

30% 0.0 0.0 0.0 0.2 0.1 0.4 0.4 0.3 -0.0 0.3 0.2 0.1 0.3 0.7 0.3

Mitsubishi UBE 
Cement Corporation

50% 2.0 4.7 6.7 2.9 4.1 7.0 13.8 3.6 3.6 7.2 4.3 2.5 6.8 14.0 13.2

Others 0.1 0.1 0.2 0.1 -0.2 -0.0 0.2 0.2 -0.0 0.1 0.1 0.3 0.6 0.7 0.6

Total 0.7 3.7 4.5 4.1 2.8 7.0 11.5 4.5 3.1 7.6 6.3 3.6 9.9 17.5 21.3

*1 As Mitsubishi Materials decreased its ownership interest in PT. Smelting due to the completion of the third-party allocation of new shares, it was included in the earnings calculation as an equity-method affiliate 
starting from Q2 of the fiscal year ended March 2025.

*2 Mitsubishi Materials’ stake in Fujikura Diamond Cable for the fiscal year ended March 2024 is 22.5%, and for the fiscal year ended March 2025 is 22%.
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＜Disclaimer＞

These projected performance figures are based on information available to the MMC’s management as of the day for releasing this 
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