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This document does not constitute a disclosure document under the provisions of the Financial
Instruments and Exchange Law, and no guarantees are provided concerning the accuracy of completeness
of the information contained therein. Forecasts and other forward-looking statements in this document
represent judgments by Oji Holdings Corporation based on information available at the time of the briefing,
and they may be affected by unforeseeable events. You are therefore urged not to make investment
decisions solely on the basis of this document. Oji Holdings Corporation will not accept any liability
whatsoever for losses incurred as a result of use of this document.
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FY2023 FY2024 Increase (Decrease)

1,696.3 1,849.3 153.0

72.6 67.7 (4.9)
[Domestic Companies] [64.8] [47.6] [(17.2)]

[Overseas Companies] [7.8] [20.1] [12.3]

86.0 68.6 (17.4)

5.1% 4.3% (0.8pt)

79.5 89.2 9.7

34.9% 40.8% 5.9pt

144.6 152.6 8.0

Number of Domestic 95 94 (1)

Consolidated Companies Overseas 105 123 ＋18

Total 200 217 ＋17

 Domestic  : (1)[Printing] 

 Overseas  :  +21[Packaging in Europe],  (1)[Corrugated Containers in Singapore], (1)[Labels in Singapore], (1)[Labels in Thailand]

46.2

(¥ billion)

Average Exchange Rate (¥/US$)

(4.6)

Net Sales

Operating Profit

Ordinary Profit

50.8

Depreciation

Overseas Sales Ratio

ROE

Profit
Attributable to Owners of Parent

5

01. FY2024 Result Overview & FY2025 Financial Forecast

① Financial Highlights of FY2024 (consolidated)



Assumption for FY2025 Financial Forecast

◆Assumption ◆Effects of fluctuation on operation profit (per annum)

　Exchange rates :145JPY/USD 　Exchange [JPY] : approx. ¥0.63 billion with a fluctuation of US$ by 1% (strong US$ -)

　Woodchip :based on current contract [BRL]           : approx. ¥0.50 billion with a fluctuation of US$ by 1% (strong US$ +)

　Recovered paper :static at current level [NZD] : approx. ¥0.89 billion with a fluctuation of US$ by 1% (strong US$ +)

　Coal :based on current Australia 　Price of pulp : approx. ±¥3.18 billion with a fluctuation of US$10/t (high price +)

 coal price (US$100/t) 　Price of woodchip : approx. ±¥4.50 billion with a fluctuation of US$10/BDt (high price -)

　Heavy Oil :based on current Dubai 　Price of recovered paper : approx. ±¥3.03 billion with a fluctuation of ¥1/kg

 crude oil price (US$67/bbl) 　Price of Coal                     : approx. ±¥0.10 billion with a fluctuation of US$1/t

　Price of Dubai crude oil                     : approx. ±¥0.32 billion with a fluctuation of US$1/bbl

 (heavy oil, bunker, naphtha and others)

1,849.3 1,900.0 50.7

67.7 75.0 7.3
[47.6] [56.0] [8.4]

[20.1] [19.0] [(1.1)]

68.6 60.0 (8.6)

4.3% 6.1% 1.8pt

89.2 87.8 (1.4)

40.8% 40.0% (0.8pt)

152.6 145.0 (7.6)

(¥ billion)

Increase (Decrease)

Overseas Sales Ratio

Net Sales

Operating Profit

Ordinary Profit

ROE

Average Exchange Rate(¥/US＄)

[Domestic Companies]

[Overseas Companies]

FY2024

65.0 18.8

Depreciation

46.2

FY2025F

Profit
Attributable to Owners of Parent

6

01. FY2024 Result Overview & FY2025 Financial Forecast

② Financial Forecast for FY2025 (consolidated)



10 10 10
12

14 14 14
16 16

24

36

FY15 16 17 18 19 20 21 22 23 24 25F

Dividend (¥/share)

7

③ Dividend Forecast for FY2025

⇒Plan to increase dividend to ¥36/share for FY2025（¥12/share increase compared to FY2024）

Profit attributable 
to owners of parent 
(¥ billion)

50.8 65.0

16Dividend per 
annum (¥/share)

Dividend payout 
ratio (%)

36

31.2 51.8

FY2023 FY2025F

46.2

24

50.7

FY2024

01. FY2024 Result Overview & FY2025 Financial Forecast

Dividend policy : Increasing dividend payout ratio from 30% to 50%
                            Minimum annual dividend maintained at ¥24/share 
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① Sales and Operating Profit by Segment  (consolidated)[FY2023 vs FY2024]

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 

Net Sales Operating Profit Net Sales Operating Profit Net Sales Operating Profit

798.7 21.2 832.7 8.5 34.0 (12.7)

227.5 9.1 236.4 9.6 8.9 0.5

359.6 19.6 392.3 30.5 32.7 10.9

299.4 16.8 293.2 8.6 (6.2) (8.2)

11.1 5.9 94.6 10.5 83.5 4.6

1,696.3 72.6 1,849.3 67.7 153.0 (4.9)

(¥ billion)

Increase (Decrease)

Household &

Industrial Materials

Functional Materials

FY2023 FY2024

Printing &

Communications Media

Others

Total

Forest Resources &

Environment Marketing

*1: Sales include inter-segment sales  *2: Others include adjustment amount



Increase (Decrease)
of Operating Profit

Dom ¥13.7b OS ¥(5.2b)

(12.7)

¥832.7 bil. ¥8.5 bil.

FY2024

Net Sales Operating Profit

■Household and Industrial Materials

Domestic (¥12.4 bil.)

Overseas (¥0.3 bil.) 

Sales & market
factor

etc.

(¥1.0 bil.)

¥ bil.

② Analysis of Operating Profit by Segment [FY2023 vs FY2024]

Other costs
(Personnel expenses 
& Distribution costs : (9.0))

(¥14.4 bil.)

Sales & market
factor

+¥3.0 bil.

etc.

Domestic↓: due to increased costs
Overseas↓: due to deteriorated market conditions in Southeast Asia

99

10
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Price of Key Products in Japan
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C linerboard

Corrugated sheet

Tissue Paper

[right axis]

( ¥/5 Boxes)( ¥/ kg ・m2)

0
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Price of Key Fuels

Coal [Australia/Newcastle]
( $/t )

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 



■Functional Materials

Other costs

Domestic (¥0.8 bil.)

Sales & market factor 

(¥2.0 bil.)

Overseas +¥1.3 bil. 

etc.

Price difference in
raw materials & fuels

+¥4.0 bil.

Price difference in
raw materials & fuels

etc.

+¥2.0 bil.

+¥1.8 bil.

11

Sales & market factor (¥2.5 bil.)

Domestic↓: due to increased costs despite higher volume and price
Overseas↑: due to decreased costs despite deteriorated market conditions

¥ bil.

9

0

40

80

120

19/4 20/4 21/4 22/4 23/4 24/4

Price of Key Raw Materials 

and Fuels

Crude oil [Dubai]

（$/bbl）

Naphtha [Japan]

（¥1,000/kl）

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

19 20 21 22 23 24

(M ㎡) Sales of Thermal paper

（Domestic & Overseas）

2nd-haif

1st-half

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 

② Analysis of Operating Profit by Segment [FY2023 vs FY2024]

Other costs
(Personnel expenses 
& Distribution costs : (1.0))

(¥2.8 bil.)



Domestic&

Overseas
2,070 91.84 190.1 2,148 102.34 219.9 78 103.8% 10.50 29.7

Domestic 1,723 - - 1,675 - - (48) 97.2% - -

*Total amount of consolidated Group's manufacturing companies including internal consumption

¥ billion

Market pulp

Electric power (GWh)

Sales of  Key Products (*)
FY2023 FY2024 Increase (Decrease)

Sales Volume Unit Price Sales Amount Sales Volume Unit Price Sales Amount Sales Volume Year-on Year Unit Price Sales Amount

¥/kg(or)㎡ ¥ billion ¥/kg(or)㎡ ¥ billion ％ ¥/kg(or)㎡1,000t(or)
million ㎡

1,000t(or)
million ㎡

1,000t(or)
million ㎡

■Forest Resources and Environment Marketing

2023 Result
(Jan. -Dec.)

2025
(Jan . –Dec.

Assumption)

2024 Result
(Jan.–Dec. )

Overseas +¥10.9 bil.

etc.

12

NBKP

LBKP

725
$/t

750
$/t

755
$/t

+25 750
$/t

580
$/t

625
$/t

570
$/t

+45 560
$/t

Reference
(May.. Assumption)

↑: due to improved pulp market price

¥ bil.

9

400

500

600

700

800

900

1,000

19/4 20/4 21/4 22/4 23/4 24/4

($/t)

Price of Key Products

(Pulp - Net Price for China Market)

LBKP [Brazil]

NBKP [Chili]

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 

② Analysis of Operating Profit by Segment [FY2023 vs FY2024]

Sales & market factor +¥9.0 bil.

Other costs +¥1.9 bil.



Domestic 1,693 126.43 214.0 1,593 127.21 202.7 (100) 94.1% 0.77 (11.4)

*Total amount of consolidated Group's manufacturing companies including internal consumption

％ ¥/kg(or)㎡ ¥ billion

Newsprint, printing &

communication paper

Sales of  Key Products (*)
FY2023 FY2024 Increase (Decrease)

Sales Volume Unit Price Sales Amount Sales Volume Unit Price Sales Amount Sales Volume Year-on Year Unit Price Sales Amount

¥/kg(or)㎡ ¥ billion ¥/kg(or)㎡ ¥ billion1,000t(or)
million ㎡

1,000t(or)
million ㎡

1,000t(or)
million ㎡

■Printing and Communications Media

Price difference in
raw materials & fuels

Overseas (¥0.2 bil.) 

Other costs
(Personnel Expenses
& Distribution Costs : (2.5))

(¥6.5 bil.)

Other costs

etc.

(¥0.7 bil.)

+¥0.5 bil.

etc.

13

Domestic (¥8.0 bil.)

Domestic↓: due to increased costs and prices of raw materials & fuels
Overseas↓: due to increased costs

¥ bil.

9 9

Price difference in
raw materials & fuels

(¥1.5 bil.)

100

150

200

250

19/4 20/4 21/4 22/4 23/4 24/4

(¥/kg)

Price of Key Products in Japan

A2 Grade coated paper

A3 Grade coated paper

120

140

160

180

200

220

19/4 20/4 21/4 22/4 23/4 24/4

($/t)
Price of Key Raw Materials

(Woodchip)

Australia hardwood

US softwood

Thailand hardwood

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 

② Analysis of Operating Profit by Segment [FY2023 vs FY2024]



(\ billion)

Sales price Sales volume
Raw materials

& fuels
Other costs Total

HQ expenses

in Other costs

Others - - - 4.0 4.0 -

Total 8.0 (1.0) (4.5) (19.7) (17.2) (5.5)

- (12.4)(14.4)(1.0) (3.0)
Household &

Industrial Materials

Functional

Materials

Forest Resources &

Environment Marketing

Printing &

Communications Media

3.0

2.5

------

(1.5)(8.0)(6.5)(1.5)(2.5)

2.5 (1.0)(0.8)(2.8)(2.0)1.5

14FY2023 FY2024

¥64.8 bil.

Raw materials
&fuelsSales volume

Sales price

Other costs

+¥8.0 bil.

(¥19.7 bil.)

(¥4.5 bil.)
(incl. Forex impact

(¥10.1 bil.))

(¥1.0 bil.)

¥47.6 bil.

Coal                +9.5
Recovered paper   (9.0)
Electricity, Gas, etc.  (5.0)

(¥17.2 bil.)

Distribution costs &
personnel expenses  (12.5)
HQ expenses   (5.5)
Efficiency, etc. (2.0)

③ Breakdown of Operating Profit Difference (consolidated)
Domestic Companies [FY2023 vs FY2024]

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 
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+¥7.8 bil.

Raw materials
& fuels

Sales volume

Sales price

Other costs

+¥1.0 bil.

+¥5.3 bil.

+¥1.5 bil.

+¥4.5 bil.
+¥20.1 bil.

+¥12.3 bil.

Forex difference      +8.0
Efficiency, etc. (2.5)

FY2023 FY2024

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 

③ Breakdown of Operating Profit Difference (consolidated)
Overseas Companies [FY2023 vs FY2024]

(\ billion)

Sales price Sales volume
Raw materials

& fuels
Other costs Total

Others - - - 0.6 0.6
Total 1.0 4.5 1.5 5.3 12.3

10.9

Printing &

Communications Media
(0.5) 0.5 0.5 (0.7) (0.2)

Forest Resources &

Environment Marketing
9.5 (0.5) - 1.9

(0.3)

Functional

Materials
(5.0) 2.5 2.0 1.8 1.3

Household &

Industrial Materials
(3.0) 2.0 (1.0) 1.7
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④ Sales and Operating Profit by Segment  [FY2025 Forecast]
From FY2025, Walki and IPI (previously located in “Others”) are allocated to “Household & Industrial Materials”. HQ expenses (previously distributed to each segment) 
are allocated to “Others”. Accordingly, FY2024 segment results have been restated to reflect these changes in this page.

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 



17

⑤ Operating Profit by Segment [FY2024 vs FY2025F]

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 

From FY2025, Walki and IPI (previously located in “Others”) are allocated to “Household & Industrial Materials”. HQ expenses (previously distributed to each segment) 
are allocated to “Others”. Accordingly, FY2024 segment results have been restated to reflect these changes in this page.



(\ billion)

Sales price Sales volume
Raw materials

& fuels
Other costs Total

HQ expenses

in Other costs

Others - - - (5.7) (5.7) (3.5)

Total 21.5 1.5 (4.0) (10.6) 8.4 (3.5)

7.6 -
Household &

Industrial Materials
15.5 (0.5) (2.0) (5.4)

1.2 -

Forest Resources &

Environment Marketing
- - - 1.8 1.8 -

Functional

Materials
3.0 1.0 (0.5) (2.3)

3.5 -
Printing &

Communications Media
3.0 1.0 (1.5) 1.0

18FY2024 FY2025F

¥47.6 bil.

Raw materials
& fuelsSales volume

Sales price
Other costs

+¥21.5 bil.

(¥10.6 bil. )

(¥4.0 bil.)
(incl. Forex impact 

+¥5.3 bil.)

+¥1.5 bil.

¥56.0 bil.

+¥8.4 bil.
Coal   +2.5
Woodchip  +2.5
Base paper              (3.5)
Recovered paper    (3.0)
Electricity, Gas, etc. (2.5)

Distribution costs &
personnel expenses   (6.0)
HQ expenses              (3.5)

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 

⑥ Breakdown of Operating Profit Difference (consolidated)
Domestic Companies [FY2024 vs FY2025F]



¥20.1 bil.

Raw materials
& fuels

Sales volume

Sales price

Other costs

(¥16.5 bil.)

+¥7.9 bil.

(¥1.5 bil.)

+¥9.0 bil.

¥19.0 bil.

(¥1.1 bil.)

Efficiency, etc. +5.0
Forex
difference      +3.0

19FY2024 FY2025F

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 

⑥ Breakdown of Operating Profit Difference (consolidated)
Overseas Companies [FY2024 vs FY2025F]

(\ billion)

Sales price Sales volume
Raw materials

& fuels
Other costs Total

Others - - - 0.4 0.4
Total (16.5) 9.0 (1.5) 7.9 (1.1)

(7.1)

Printing &

Communications Media
1.5 - 2.5 0.2 4.2

Forest Resources &

Environment Marketing
(21.5) 9.5 1.5 3.4

1.0

Functional

Materials
- 2.0 (1.5) (0.1) 0.4

Household &

Industrial Materials
3.5 (2.5) (4.0) 4.0



（¥billion/year)

◆Changes in exchange rates

Japanese Yen 　（※）
145.00

JPY/USD
(6.3)

Brazilian Real (BRL)
5.90

BRL/USD
+5.0

New Zealand Dollar (NZD)
1.67

NZD/USD
+8.9

(※) The figure includes the effect of conversion of profit in USD to JPY

◆Changes in pulp prices

Pulp sales & purchase (USD 10/t higher) +3.2

Functional

Materials
Total

Total

Impact from

USD fluctuation

on trade

& profit-

conversion

(in case of

stronger USD by

10%)

Functional

Materials

Assumed exchange rates

for FY2025

Household
& 

Industrial 
Materials

Forest 
Resources &
Environment 
Marketing

Printing &
Communi-

cations 
Media

Household
& 

Industrial 
Materials

Forest 
Resources &
Environment 
Marketing

Printing &
Communi-

cations 
Media

20

⑦ Impact on Operating Profit from External Environment

02. Analysis of Sales and Operating Profit by Segment for FY2024 and FY2025F 
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302.9 292.7 244.0 244.5 281.0 299.4 293.2 293.0

326.5 285.6
245.3 320.6

423.8 359.6 392.3 413.0

224.1
214.7

182.3
184.7

219.9
227.5 236.4 220.0

681.2
686.1 647.5

698.8

780.5
803.2

917.8 966.0

1,551.0
1,507.6

1,359.0

1,470.2

1,706.6 1,696.3

1,849.3
1,900.0

32.0%
29.9% 29.3%

33.5%

37.6%

34.9%

40.8% 40.0%

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F

（¥ billion）OthersPrinting &
Communications Media

Forest Resources &
Environment Marketing

Functional
Materials

Household &
Industrial Materials

Overseas Sales Ratio

22

03. Reference Materials

Trends of Net Sales by Segment (consolidated)
From FY2025, Walki and IPI (previously located in “Others”) are allocated to “Household & Industrial Materials.” 
Accordingly, the past segment results (FY2023 and FY2024) have been restated to reflect this change in this page.



76.5

52.0

36.1

58.2

21.6

49.6

58.6

87.5

66.0

56.5

7.8

50.8

20.1

46.2

19.0

65.0

33.7
70.0

63.2

61.5

18.8

64.8

47.6

56.0

110.2
106.1

84.8

120.1

84.8

72.6

67.7

75.0

7.1% 7.0%

6.2%

8.2%

5.0%

4.3%

3.7%

3.9%

FY2018FY2018 FY2019FY2019 FY2020FY2020 FY2021FY2021 FY2022FY2022 FY2023FY2023 FY2024FY2024 FY2025FFY2025F

（¥ billion）
Profit Attributable to
Owners of Parent

Operating Profit of
Overseas Companies

Operating Profit of
Domestic Companies

Operating Profit Margin

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F 23

Trends of Operating Profit (consolidated)

03. Reference Materials



684.50 699.12 

758.28 

859.29 

945.27 

1,083.13 

1,177.99 

1,091.15 

52.52 

58.78 

50.13 

88.35 

57.00 

51.31 
47.34 

69.50 

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F

Net Profit per Share（¥）Net Assets per Share（¥） ROE（％）

24

Trends of Return on Equity (ROE)

03. Reference Materials

7.7

8.5

6.9

10.9

6.3

5.1

4.3

6.1
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※D/E (x)＝consolidated net interest-bearing debt /
net assets at the year-end

Consolidated Net
Interest-bearing Debt（¥ billion）

D/E (x)

Trends of Net Interest-bearing Debt (consolidated)

03. Reference Materials

535.0

497.3 511.4

594.7

731.3

673.9

837.5 845.7

0.7

0.6
0.6

0.7
0.8

0.6
0.7

0.8

Mar.31.2019 Mar.31.2020 Mar.31.2021 Mar.31.2022 Mar.31.2023 Mar.31.2024 Mar.31.2025 Mar.31.2026F



44.6
54.7

44.1 47.8 44.8
34.8

50.3 59.2

29.9

51.9 78.9

175.0

87.8
98.5

170.2

76.9

44.9 38.1 36.7 36.8 38.8 40.7 39.1 40.0

24.6
25.3 26.1 29.1 34.2 38.8 50.1 47.8

74.5
69.5

106.7

63.4

123.0

62.8

222.8

65.9

132.6

73.0

133.3

79.5

220.4

89.2

136.1

87.8

FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F

26

（¥ billion）Depreciation
[Overseas]

CAPEX,
investment & loan
[Overseas]

CAPEX,
investment & loan
[Domestic]

Depreciation
[Domestic]

Trends of CAPEX / Depreciation (consolidated)

03. Reference Materials



17,140 16,987 16,578 16,368 16,192 16,283 16,233 

19,169 19,823 19,456 19,240 
21,653 22,039 22,903 

36,309 36,810 
36,034 35,608 

37,845 38,322 
39,136 

Mar.31.2019 Mar.31.2020 Mar.31.2021 Mar.31.2022 Mar.31.2023 Mar.31.2024 Mar.31.2025

27

（person）Employees [Overseas] (consolidated)Employees [Domestic] (consolidated)

History of the Number of Employees (consolidated)

03. Reference Materials



28

FY2024 Industry Demand

03. Reference Materials
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