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Numerical Targets
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Take decisive actions to achieve ROE of 8% in FY2027

Management KPI

ROE 8.0% (FY2027)

Target further improvement in capital efficiency and 
ROE of 10% in the future

Operating profit

¥120.0bn

Net profit

¥80.0bn
(Consolidated, FY2027)

Profit

Payout ratio 50% (FY2025+)

Treasury stock buyback

¥120.0bn*

(Total of FY2025-2027)

Shareholder Returns

Net D/E ratio

1.0 or less

Financial Soundness

*Accumulated amount since FY2024 : ¥150.0bn

＜Assumption＞
◼ Exchange rates :145JPY/USD
◼ Woodchip

Recovered paper :based on current level

◼ Coal :based on current Australia coal price (100USD/t)
◼ Heavy oil :based on current Dubai crude oil price (67USD/bbl)

◼ Pulp :average price (past 10 years)
▶ net price for China market

(LBKP 610USD/t、NBKP 710USD/t)



Roadmap to Achieve ROE Target
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67.7 75.0
120.0

46.2 65.0 80.0

¥1.1tn

ROE

Operating profit
Net profit

Equity

Net D/E ratio

FY2024 Results FY2027 Targets

4.3% 8.0%

0.7 1.0 or less

Operating
profit

Net
profit

（¥ bn）

0.8

FY2025 Forecast

6.1%

Management of Equity Targeting 8% of ROE



Phase Transition
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FY2027 FY2030 FY2035

Toward Evolution

Sustainable
Packaging

CNF
Composite

Preparation
- Strengthening foundation

Promotion
- Transforming business portfolio

Establishment
- Achieving outcomes

Bioethanol

Further
Evolution

Forest Biomass Business*
as Core business

Biomass
Pharmaceuticals

(for human)
Biomass
Plastic

Expansion of
Sustainable Packaging

Increasing Profitability in

India and SE Asia

Commercialization of
Forest Biomass Business*

Profitability 
enhancement

of existing business

Backcasting

Dedicated to 
Sustainability

Biomass
Pharmaceuticals

(for animals)

Medium-Term Management Plan 2027

Business portfolio 
transformation

R&D investment 
for evolution

Biomass
Photoresist

Ongoing initiatives

Focusing on

Capital Efficiency

Improvement
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Further Expansion of

Business for Sustainability

*Forest Biomass Business

To create various value-added products from forest-derived biomass,

including soil microbes, using biology, microbial utilization, chemical transformation, 

and polymerization
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Potential of Forest Biomass Business

Medium-Term Management Plan 2027

We will generate wood-derived materials to replace fossil resource derived materials.

Wood biomass resources

“Oji Forest”
Globally

635Kha

Wood Pulp
Sugar

solution Bioethanol

Paper
(Existing business)

“We are No Longer
Just a Paper Manufacturer.”

Tire & synthetic rubber

Biomass plastic

Biomass 
pharmaceuticals

(Utilize micro-organisms)

Biomass fuel & SAF

Biomass
photoresist



本生産
開始

タイヤ用途への本格採用、本生産開始

ヒト用医薬品の販売開始

Commercialization Plan

Medium-Term Management Plan 2027
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To become a forest biomass company in 2030s

生産能力

(20万t/年)

本生産開始

2024 2030

Verification test and sales
utilizing the pilot plant
Planning and construction of a
full-scale production facility

Commencement 
of full-scale 
production

Business feasibility 
evaluation

Wood-derived 
sugar solution 2025

Wood-derived

ethanol

May, 2025
Pilot plant for sugar solution and bioethanol was installed
in a domestic paper mlll

本生産開始

本生産開始

2028

Commercialization
Customer evaluation during R&D phase

Biomass

photoresist

Expansion of lineup

本生産開始

2028

Commencement of sales of
veterinary pharmaceuticals

Launch of heparin alternative
pharmaceuticals

Biomass

pharmaceuticals Large-scale 
cultivation of medical 
plants (licorice)

Expansion of herbal medicine 
business

SAF (in Japan)
2030

¥500 billion

2050

¥2.3 trillion

2030

¥100 billion

For animal use

¥50 billion

For human use

¥1-2 trillion

Market Size

Construction of a pilot 
plant

Commencement of sales of 
pharmaceutical for human



Growth Investment (M&A)
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Accelerating the Forest Biomass Business 
as Oji’s core business

Supplying biomass products
to a global customer base

Leading biorefinery company in Austria, Europe
Annual sales: €168 million (as of December 2024)

= approx. ¥28.6 billion

Utilizing byproducts

Bioethanol

AustroCel Hallein GmbH（Acquisition announced in September 2025）

Dissolving Pulp (DP)

Complying with EU 
environmental regulations
Started commercial sales 
in 2021

Used for fabrics, 
pharmaceuticals, food,
inks/lacquers, etc.



Approval & Sales Sales expansion

Clinical trials Approval & Sales
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Accelerating the launch of pharmaceutical business using hemicellulose, a wood component, as a starting material

50％

25％

25％

Wood
component

Sulfated hemicellulose
（PPS)

2025 2030

Wood-derived pharmaceuticals

2028 Market Size
for animal use

¥50 billion

for human use

¥1-2 trillion

• Sustainable development
• Halal-compliant

pharmaceuticals

• Reducing reliance on China

Anti-inflammatory
×

Animal joint 
inflammation medication

Under
application

Animal 
pharmaceuticals

Potential

Anti-coagulant
×

Plant-derived 
dialysis medication

Human 
pharmaceuticals

*Oji Pharma obtained manufacturing and sales license for Class 1 and Class 2 pharmaceuticals



Sustainable Packaging
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Expanding environmentally friendly sustainable packaging business toward a plastic-free society

Compliance with
Environmental Regulations

mainly in Europe

Barrier paperFilm

Paper bagsPlastic bags

Liquid packaging cartonsPlasticbottles
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●PPWR (Packaging and Packaging 
Waste Regulation)

Shift from plastic to paper and 
mono-materialization
●PFAS (polyfluoroalkyl substances)

Tightening regulations

Global М&Аs

●Italy: Liquid packaging (2023)
●Finland: Packaging materials (2024)
●Taiwan: Fine pulp molds (2024)

Shift from Plastic to Paper Packaging

Launched PFAS-free oil-resistant paper

Toward a 
Plastic-free

Society



Portfolio Transformation
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102025 2035

⚫ Global business expansion in eco-friendly products, especially paper materials
⚫ Recycling business

-> Adding value to paper packaging

古紙

Newsprint,
Printing paper

Specialty paper,
Functional materials

Packaging

Pulp

Household products

Forest resources &
environmental marketing

⚫ Renewable energy
⚫ Water treatment

⚫ Added-value (DP, development of special use)
⚫ Expansion to downstream businesses

⚫ Relocation of resources due to declining demand

⚫ To be the global top in niche markets by adding values and differentiation
⚫ Capacitor film

⚫ Forest utilization service

⚫ Expansion in Healthcare area

Forest

Biomass

Business

Sustainable

Packaging

Forest Biomass Businesses

⚫ Pharmaceuticals, Bioethanol,
Biomass plastics, films,
Biomass photoresist etc.

Oji will grow by differentiation.



Restructuring of Low Profitability Businesses
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Withdrawal from low profitability businesses and restructuring of production structure

⚫ Setting internal criteria* for considering withdrawal

（*Comprehensive judgement based on EBITDA, ROIC, operating profit margin, etc.）

⚫ Early management decisions through regular monitoring

Criteria for Withdrawal and
Sale of Existing Businesses
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Withdrawal from low profitability businesses both in  

domestic and overseas areas

⚫ Japan: Baby paper diaper business (2024)

⚫New Zealand: Containerboard business (2025)

Consideration of 
revival strategy

Decision to withdraw 
(sale/closure) due to continued 

unmet standards

Continue business

Unmet Internal Standards

Reconstruction Plan

Regular monitoring of reconstruction progress

Unmet Internal Standards Reconstruction Plan Achieved

0

500

1,000

1,500

2,000

2,500

1950 1960 1970 1980 1990 2000 2010 2020

Number of births in Japan(thousand)



Cash Allocation
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Cash In Cash Out

Operating CF

Asset Slimming

Debt Utilization R&D Investment

Growth 
Investment

Upkeep CAPEX

Treasury Stock 
Buyback

Dividend

Cash Allocation for FY2025-2027

Maintain net D/E ratio of 1.0 or less
(Consider credit ratings and interest rate risk)

Promote disposal of holding shares and sales 
of non-core property

■Sales of cross-shareholdings: ¥45bn
（FY2024-2030: ¥85bn in total）

■Sales of shares contributed to 
retirement benefit trust: ¥21bn
（FY2024-2027: ¥35bn in total）*

■Sales of non-core property

Profitability enhancement
(ROE8.0% in FY2027)
Generate stable cash flow

■Operating CF: ¥500bn

Investment for new businesses 
(including R&D) and existing businesses 
with high growth potential

■R&D investment:          ¥50bn
■Growth investment:     ¥270bn

Carefully select and execute

■Upkeep CAPEX:          ¥220bn

Strengthen Shareholder Returns

■Treasury stock buyback: ¥120bn
（FY2024-2027: ¥150bn in total）

■ Dividend payout ratio: 50%

*Updated from the summary announced on April 21
to end-March stock valuation.



Shareholder Returns
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<Trends of Dividend>

Raise Dividend payout ratio to 50%* from 

FY2025                    *Previously 30%
Dividend

Acquisition of ¥150bn in total by the end of FY2027, 

including ¥100bn announced in December 2024

As of the end of August 2025, ¥43bn already acquired

(¥29bn in FY2024 and ¥14bn from April to August FY2025)

Plan to acquire ¥120bn of treasury stock 

over 3 years
Treasury

Stock
Buyback

*The dividend payout ratio is based on net profit attributable to 
owners of parent, including profits from asset sales and other 
asset slimming measures

*It is assumed that implementation will be carried out flexibly,  considering stock prices,  
liquidity, and capital market trends, rather than focusing on regular implementation
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‐Increase the ratio of performance linked compensation for Directors
‐Align criteria which performance linked compensation is based on 

with the medium-term management plan and revise the criteria

Financial criteria:              Introduce capital efficiency criteria 

in addition to profitability criteria
Non-Financial criteria:     Addition of new criteria

Governance Structure

Medium-Term Management Plan 2027
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Plan to promote the separation of roles of supervision and execution by directors and streamline the Board of Directors.

CFO

CSO

COO

CTO

CIO

CEO

[COMPANY]

[CxO]

Formulation and execution of financial and capital strategies, corporate governance

Formulation overall group management strategies and marketing/sales strategies

Execution and management of production and sales strategies, aggregation of customer needs, market 
research

Overseeing technical aspects such as operational technology, advanced technology, and the 
establishment of production systems

Execution of innovations such as new business and new product development

(Financial)

(Strategy)

(Operating)

(Technology)

(Innovation)

Board of Directors (Supervision of Execution)

<Governance System (From April 2025 onwards)>

Other and
HQ

Industrial 
Materials

Household
& Consumer

Products

Functional
Materials

Forest 
Resources & 

Environmental 
Marketing

Printing & 
Communi-

cations Media

Streamline the Board of Directors

- Reduction of the number of internal director by 3

Introduction of CxO system

‐Establish a system to achieve overall optimal management by 
overseeing and managing across the entire group

Revision of the executive compensation system

Previously Jun 2025 Increase/Decrease

Internal Director 8 5 (3)

Outside Director 4 4 ー

Internal Auditor 2 2 ー

Outside Auditor 3 3 ー



15

Global Expansion of the Oji Group

(Appendix)

Europe

¥137.9 billion
(Production sites 19)

Southeast Asia/India

¥261.5 billion
(Production sites 57)

North America

¥57.5 billion
(Production site 1)

“Oji Forest” Globally

7 countries 635Kha

¥1,094.8 billion
(Production sites 99)

East Asia

¥177.7 billion
(Production sites 9)

Oceania

¥79.8 billion (Production sites 16)

South
America

¥30.5 billion
(Production sites 4)

Consolidated sales in FY2024

¥1,849 billion
Overseas sales ratio: 40.7%

Founded in 

1873

Japan

Number of employees
(consolidated)

39,136
Percentage of overseas: 58.5%

Consolidated subsidiaries

217 companies

Overseas: 123 companies

Invested in

24 countries

Note: The number of production sites is as of June 30, 2025. The others are as of March 31, 2025.
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Financial Highlights
(Appendix)

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%

FY2019

Trends of Operating Profit (Consolidated)

Trends of Net Interest-bearing Debt (consolidated)

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

0

2,000

4,000

6,000

8,000

10,000

Trends of Return on Equity (ROE)

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 

FY2019

7.7

8.5

6.9
10.9

6.3

5.1
4.3

6.1

(¥ billion)

FY2018 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F

Mar 31, 2019 Mar 31, 2020 Mar 31, 2021 Mar 31, 2022 Mar 31, 2023 Mar 31, 2024 Mar 31, 2025 Mar 31, 2026F

FY2018 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025F

Profit Attributable to
Owners of Parent

Operating Profit of 
Domestic Companies

Operating Profit
Margin

Operating Profit of 
Overseas Companies

Net Profit per Share (¥)

Net Assets per Share (¥) ROE

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

Consolidated Net Interest-bearing Debt (¥ billion)

D/E (x)
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175.0
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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

17

Financial Highlights
(Appendix)

Trends of CAPEX/Depreciation (consolidated)

FY2018 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025FFY2019

CAPEX, investment & loan [Domestic]
CAPEX, investment & loan [Overseas]

Depreciation [Domestic]
Depreciation [Overseas]

(¥ billion)

8.8 9.1
9.7

9.2 9.3
10.4

13.5

0.6% 0.6%

0.7%

0.6%

0.5%

0.6%

0.7%
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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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