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Main points: Overview of FY2025 and looking toward FY2026

2

Overview of FY2025

Looking toward FY2026

Reduction in cross-
shareholdings 

progressed

Limited impact of 
U.S. tariffs

Operating profit: 
7.8 billion yen

Significant 
increase in profit
Up 2.5 billion yen YoY

Significant progress 
made in structural 

reforms and in 
establishing 

sustainable selling 
prices

Reduced price 
difference due to 

lower selling prices 
caused by sluggish 
demand for steel 

materials and higher 
steel scrap prices

Impact of the Middle East situation
• At present, there has been no impact on procurement, and the Company has been able to secure the 

required quantities in a stable manner
• Although several hundred million yen in downside impact on profit could arise due to higher costs for raw 

materials, sub materials, energy, and transportation, such impact has not been incorporated into the FY2026 
forecast, as the situation remains fluid and it is difficult to make a reasonable estimate at this stage

• The Company will closely monitor developments, respond flexibly, and strive to absorb the impact to the 
greatest extent possible

Operating profit: 
8.0 billion yen

Profit increase 
expected

Up 0.2 billion yen YoY

Profit attributable to 

owners of parent to 

decrease

The impact of sales to be 

decreased as reduction 

in cross-shareholdings 

progressed

Focus on 
increasing steel 
material selling 

prices in response 
to rising costs

Dividend increase 
expected

Annual dividend: 
135 yen per share 

Up 5 yen YoY and DOE 
of approximately 2.5%, 

record high
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1. Full-year financial results for FY2025 
and full-year earnings forecast for FY2026
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Decrease in sales and 

increase in profit
FY2025 
Results

FY2026 
Forecast

Summary

Increases in sales and 
operating profit

(100 millions of yen, unless 
otherwise indicated)

FY2024 Results
FY2025 Results FY2026 Forecast

Increase / 
decrease

% indicates 
YoY change

Increase / 
decrease

% indicates 
YoY change

Net sales 3,006 2,978 (28) (1.0)% 3,260 +282 +9.5%

Operating profit 53 78 +25 +46.8% 80 +2 +2.8%

Operating profit 
margin

1.8% 2.6% +0.8ppt 2.5% (0.1)ppt

Ordinary profit 62 86 +24 +38.0% 80 (6) (7.2)%

Profit attributable to owners of 
parent 64 102 +38 +58.9% 60 (42) (40.9)%

Dividend per share (yen) 103 130 +27 +26.2% 135 +5 +3.8%

4

2,712 

3,345 3,340 
3,006 2,978 

3,260 

(17)

72 

104 

53 

78 80 

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 

Forecast

売上高

営業利益
(億円)

Net sales

Operating profit (100 millions of yen)

• Impact of the reduction of 
cross-shareholdings

• Decrease in dividend income and 
increase in interest expenses

• Impact of the reduction of cross-
shareholdings to be limited

Profit attributable to owners of 
parent significantly increased

Ordinary profit and profit attributable 
to owners of parent to decrease
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53

78

(3)

+48

(13)

+16

(0)
(6)

(21)

+4

FY2024

Operating

profit

Quantity &

variety

mix

Selling price &

raw materials,

etc.

Energy &

sub materials

Foreign

exchange

Labor costs Others Cost

improvement

FY2025

Operating

profit

Factors contributing to change in operating profit 
(FY2024 results vs. FY2025 results)

Factors contributing to increase in profit

Factors contributing to decrease in profit

(100 millions of yen)

• Profit significantly increased due to progress in the establishment of sustainable 
pricing in addition to structural reforms

• Meanwhile, in addition to sluggish domestic demand for steel materials, rising steel 
scrap prices in the second half reduced the price difference with steel material selling 
prices. Rising costs, such as labor and repair expenses, are also contributing to the 
decline in profits

Exchange rate 
for the period

FY2024 FY2025

U.S. dollars JPY 152.6 JPY 151.1

Chinese Yuan JPY 21.2 JPY 21.3

5

Steel (5)

Automobiles 
and industrial 

machinery
+3

Others (1)

Increase in 
repair costs

Structural 
reforms & 
establishment 
of sustainable 
pricing

Decrease in price 
difference 

between steel 
material selling 
prices and steel 

scrap prices in the 
Steel Business: 

(27)
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• Building on the strengthened earnings base achieved in FY2025, profit is expected to 
increase slightly despite positive effects from higher sales volumes and an improved 
product mix, due to increases in various costs, including energy and labor costs.

• Despite rising costs for raw materials, including steel scrap, we will focus on 
appropriately reflecting such increases in selling prices

78 80

+28

+135

(140)

(1)

+2

(12)
(14)

+4

FY2025

Operating

profit

Quantity &

variety mix

Selling price Raw materials,

 etc.

Energy &

sub materials

Foreign

exchange

Labor costs Others Cost

improvement

FY2026

Operating profit

forecast

Factors contributing to change in operating profit 
(FY2025 results vs. FY2026 forecast)

Factors contributing to increase in profit

Factors contributing to decrease in profit

(100 millions of yen)

6

Exchange rate 
for the period

FY2025
FY2026 
Forecast

U.S. dollars JPY 151.1 JPY 155.0

Chinese Yuan JPY 21.3 JPY 22.5

Steel +13

Automobiles 
and industrial 

machinery
+11

Others +4

Higher steel scrap 
prices: (100)
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Results by segment

(100 millions 
of yen)

FY2024 Results FY2025 Results FY2026 Forecast

Net sales
Operating 

profit
Net sales Operating profit Net sales Operating profit

Steel 1,026 64 892
(134)

(13.1)％ 25
(39)

(61.1)％ 1,060
+168

+18.8% 24
(1)

(2.9)%

Automotive & 
Industrial 
Machinery 

Components

1,907 44 2,016
+109

+5.7％ 109
+65

+145.5％ 2,130
+114

+5.6% 112
+3

+2.6%

Others 72 4 69
(3)

(4.9)％ 9
+5

+106.1％ 70
+1

+1.6% 8
(1)

(9.4)%

Head office ― (59) ― (65) (6) — (64) +1

Total 3,006 53 2,978
(28)

(1.0)％ 78
+25

+46.8％ 3,260
+282

+9.5% 80
+2

+2.8%

7

Increase/decrease

% indicates YoY change

FY2025 
Results

FY2026 
Forecast

Significant profit growth in the Automotive & Industrial Machinery 
Components Segment offset lower profits in the Steel Segment

The Steel Segment is expected to maintain profit at the previous year’s 
level, while the Automotive & Industrial Machinery Components Segment 
is expected to achieve slight profit growth

Increase/decrease

% indicates YoY change
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(1) Steel Segment: business environment

Construction-related demand remained 
sluggish due to delays in construction 
projects caused by labor shortages

Demand is expected to remain flat

8

FY2026 
Forecast

FY2025 
Results Although it remained flat from the previous year’s 

level in the first half, it improved due to export effects 
from a weaker yen and other factors in the second 
half

Flat performance, followed by a continued upward 
trend is expected

◆ Market trend ◆ Trend of main costs

FY2026 Forecast

FY2025 Results

• Steel scrap price

• Electricity price

Below the previous year’s level

Uncertainty remains partly due to the 
impact of crude oil trends

• Domestic steel orders received (by application)

• Domestic crude steel production volume
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Source: Japan Metal Daily, The Japan ferrous raw materials association 

(H2, before maker furnace, average of 3 districts)
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*Based on unit prices at our Toyohashi Plant

Calculated using the unit price in January 2021 as the index baseline (set at 100)
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(1) Steel Segment: business results

Sales and profit declined due to 
sluggish domestic demand for steel 
materials

Sales increased due to increased steel 
material selling prices in response to 
rising steel scrap prices. Profit 
decreased slightly due to higher 
various costs

(Unit: 1,000 tons, 1,000 yen/tons)

FY2024 FY2025 Change
FY2026 
Forecast

S
a
le

s v
o
lu

m
e

Shaped 
steel 704​ 686 (18)

Expected to 
remain flat

Steel bars 173​ 161 (12)

Total 878​ 847 (31)

Selling price (A) 109.8​ 101.7 (8.1)

Steel scrap 
payout unit 
price (B)

45.4 42.6 (2.8)

Price difference 
(A-B) 64.4​ 59.1 (5.3)

Decline 
expected in 
the first half, 
with recovery 
planned for 
the full year*Including 

internal sales

◆ Status of sales

FY2026 Forecast

FY2025 Results

9

889 
1,080 1,108 1,026 

892 1,060 (6)

80 

96 

64 

25 24 

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Forecast

売上高

営業利益

(100 millions of yen)Net sales

Operating profit



Copyright©2026 Topy Industries, Limited All Rights Reserved.

25

24

+13

+96
(100)

(3)

(6) (4)

+3

64

25

(5)

+44

+10

(4)

(17)

+4

FY2024 
Operating 

profit

FY2025 
Operating 

profit

FY2026 

Operating 

profit 

forecast

Factors contributing to increase in profit

Factors contributing to decrease in profit

(100 millions of yen)

The price difference was reduced due to 
rising steel scrap prices in the second half 
in addition to lower selling prices caused by 
sluggish domestic demand for steel 
materials; profit decreased by 3.9 billion 
yen partly due to higher various costs

FY2025 Results FY2026 Forecast

Focus on increasing steel material selling 
prices in response to rising steel scrap prices to 
secure the price difference. Contain increases in 
various costs through product mix improvements, 
with a 0.1 billion yen decline in profit expected

(1) Factors contributing to change in operating profit 
in the Steel Segment
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(2) Automotive & Industrial Machinery Components Segment: 
business environment

Passenger 
vehicles 
(domestic)

Demand remained at the 
previous year’s level

Expect a gradual 
decline in demand

Passenger 

vehicles 

(overseas)

Production declined in certain 
regions
Japanese automakers’ market 
share decreased in China

Demand shifting from 
flat to a growth trend

Commercial 
vehicles

Demand showed signs of 
bottoming out

Demand to bottom 
out

Mining 
equipment

Lower demand due to weak 
coal market conditions in 
Indonesia
Increase in demand, 
particularly in South America, 
due to robust copper demand

Similar trend to 
continue

Construction 
machinery

Showed signs of bottoming 
out

Demand expected to 
remain broadly flat

Industrial 
fasteners

The impact of tariffs was 
limited

Stagnant demand 
expected

FY2026 ForecastFY2025 Results◆Market trend ◆Trend of main costs

11

Increased partly due to the 
impact of a weaker yen

Expected to increase due to 
the impact of the Middle 
East situation

FY2026 Forecast

FY2025 Results

• Aluminum price (Nikkei average)

FY2026 Forecast

FY2025 Results

◆Price of purchased steel materials

Declined due to lower prices 
of key raw materials and 
other factors

Although no significant 
changes are expected in key 
raw material prices, a slight 
increase is expected due to 
rising various costs

0

100

200

300

400

500

600

700

1
月

4
月

7
月

1
0
月

1
月

4
月

7
月

1
0
月

1
月

4
月

7
月

1
0
月

1
月

4
月

7
月

1
0
月

1
月

4
月

7
月

1
0
月

1
月

2021年 2022年 2023年 2024年 2025年2026年

Source: Nikkal Shoko

(1,000 yen/ton)

2025年 2026年

0

500

1,000

1,500

1
-3

月

4
-6

月

7
-9

月

1
0
-1

2
月

1
-3

月

4
-6

月

7
-9

月

1
0
-1

2
月

1
-3

月

2024年 2025年 2026年

乗用車(軽除く)
(1,000 units)

0

100

200

300

400

1
-3

月

4
-6

月

7
-9

月

1
0
-1

2
月

1
-3

月

4
-6

月

7
-9

月

1
0
-1

2
月

1
-3

月

2024年 2025年 2026年

軽自動車
(1,000 units)

0

100

200

300

1
-3

月

4
-6

月

7
-9

月

1
0
-1

2
月

1
-3

月

4
-6

月

7
-9

月

1
0
-1

2
月

2024年 2025年

商用車(軽除く)
(1,000 units)

0

10

20

30

40

50

60

70

1
-3

月

4
-6

月

7
-9

月

1
-3

月

4
-6

月

7
-9

月

1
0
-1

2
月

2024年 2025年

ミニショベル
油圧ショベル

(1,000 units)

Ja
n
u
a
ry

A
p
ri
l

Ju
ly

O
c
to

b
e
r

Ja
n
u
a
ry

A
p
ri
l

Ju
ly

O
c
to

b
e
r

Ja
n
u
a
ry

A
p
ri
l

Ju
ly

O
c
to

b
e
r

Ja
n
u
a
ry

A
p
ri
l

Ju
ly

O
c
to

b
e
r

Ja
n
u
a
ry

A
p
ri
l

Ju
ly

O
c
to

b
e
r

Ja
n
u
a
ry

2021 2022 2023 2024 2025 2026

Passenger vehicles 
(excluding light 
vehicles)

Light vehicles
Commercial vehicles 
(excluding light 
vehicles)

Mini excavators

Hydraulic excavators

Ja
n
.-

M
a
r.

A
p
r.

-J
u
n
.

Ju
l.
-S

e
p
.

O
ct

.-
D

e
c
.

Ja
n
.-

M
a
r.

A
p
r.

-J
u
n
.

Ju
l.
-S

e
p
.

O
ct

.-
D

e
c
.

Ja
n
.-

M
a
r.

Ja
n
.-

M
a
r.

A
p
r.

-J
u
n
.

Ju
l.
-S

e
p
.

O
ct

.-
D

e
c
.

Ja
n
.-

M
a
r.

A
p
r.

-J
u
n
.

Ju
l.
-S

e
p
.

O
ct

.-
D

e
c
.

Ja
n
.-

M
a
r.

Ja
n
.-

M
a
r.

A
p
r.

-J
u
n
.

Ju
l.
-S

e
p
.

O
ct

.-
D

e
c
.

Ja
n
.-

M
a
r.

A
p
r.

-J
u
n
.

Ju
l.
-S

e
p
.

O
ct

.-
D

e
c
.

Ja
n
.-

M
a
r.

A
p
r.

-J
u
n
.

Ju
l.
-S

e
p
.

O
ct

.-
D

e
c
.

Ja
n
.-

M
a
r.

A
p
r.

-J
u
n
.

Ju
l.
-S

e
p
.

O
ct

.-
D

e
c
.

2024 2025 2026 2024 2025 2024 2025 2024 20252026

◆Numbers of cars manufactured domestically



Copyright©2026 Topy Industries, Limited All Rights Reserved.

0

500

1,000

1,500

2,000

FY2024 FY2025 FY2026 Forecast

(100 millions of yen)

+3%

+4%

+16%

+3%

(2) Automotive & Industrial Machinery Components Segment: 
business results

12

Sales and profit increased due to progress 
in the establishment of sustainable pricing 
in addition to structural reforms

Sales and profit is expected to increase 
partially due to an increase in sales volume

◆ Status of sales

• Net sales (by product)

FY2026 Forecast

FY2025 Results

Effect of 
establishment 
of sustainable 

pricing

Increase in 
aluminum wheel 

sales volume

+11%

+9%

(1)%

(2)%

Increase in 
sales 

volume

1,665 
1,981 

2,016 1,907 

2,016 2,130 
48 40

54
44

109 112

FY2021 FY2022 FY2023 FY2024 FY2025 FY2026

Forecast

売上高

営業利益

(100 millions of yen)
Net sales

Operating profit
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Passenger vehicles (12)

Commercial 
vehicles - Mining 

equipment
+5

Construction 
machinery

+14

Fasteners etc. (4)

109 112

+11

+39

(40)

+1

(1)
(6) (2)

+1

FY2026 
Operating 

profit 
Forecast

Profit increased by 6.5 billion yen due to 
progress in the establishment of 
sustainable pricing in addition to 
structural reforms

FY2025 Results FY2026 Forecast

Despite increases in various costs, profit is 
forecast to rise by 0.3 billion yen, driven by the 
effects of earnings base enhancement and 
expected increases in sales volumes of 
aluminum wheels for passenger vehicles, 
wheels for commercial vehicles, and other 
products

(2) Factors contributing to change in operating profit in the 
Automotive & Industrial Machinery Components Segment

13

FY2024 
Operating 

profit

FY2025 
Operating 

profit

Passenger 
vehicles

(6)

Commercial 
vehicles - Mining 

equipment
+20

Construction 
machinery

(6)

Fasteners etc. +3

Factors contributing to increase in profit

Factors contributing to decrease in profit

(100 millions of yen)
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Forecast for the first and second half of FY2026

Main reasons for the concentration of operating profit toward the second half of the fiscal year:

(FY2026-specific factors)
• Due to a time lag in raising selling prices in response to recent increases in steel 

scrap prices

(Recurring factors)
• Impact of seasonal demand (wheels for snow tires, cutting edges for snowplows)

• Impact of factory shutdown periods during the summer for maintenance

14

(100 millions of yen)

FY2024 Results FY2025 Results FY2026 Forecast

First half Second half First half Second half First half Second half

Net sales 1,485 1,521 1,430 1,548 1,590 1,670

Operating profit 6 47 33 45 10 70

[First half and second 
half ratio] [11%] [89%] [42%] [58%] [13%] [87%]

Ordinary profit 9 53 34 52 10 70

Profit attributable to 
owners of parent 7 57 25 77 10 50
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2. Progress of the Medium-term 
Management Plan 
“TOPY Active & Challenge 2027”
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Overview of the Medium-term Management Plan 
“TOPY Active & Challenge 2027”

16

Current Medium-term Management Plan
Structural reform and seed-sowing phase

Next Medium-term Management Plan
Harvest and growth phase

FY2027 
management 

target: 
ROE 6.0%+

FY2030 
management 

target: 
ROE 8.0%+

• Promote to strengthen the foundation of businesses and sow seeds for growth 
businesses during the implementation period covering FY2025 to FY2027

• As a management target, aim to achieve an ROE of 6.0% or higher in FY2027

Sustainability strategy
Accelerate growth by strengthening the 

foundation that supports sustainable growth

Financial strategy
Promote growth investment

Sow seeds for sustainable growth businesses

Strengthen the foundation of existing businesses1

Business strategy

2
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FY2023 
Results

FY2024 
Results

FY2025 
Results

FY2026 
Assumptions

FY2027 
Target

ROE 3.6% 4.6% 7.3% 4.2%
6.0% or 

more

(Reference) 
Operating profit

104 53 78 80 130

Profit attributable to 
owners of parent

47 64 102 60

M
a
jo

r 
e
x
tr

a
o
rd

in
a
ry

 
g

a
in

s
/
lo

s
s
e
s Gain on sale of 

cross-
shareholdings

0 54 71
Approx. 1.5 

billion yen 
planned

TBD

Impairment 
losses, etc.

71*1 23*2 8*3 － －

Progress of the management target

17

*1 Related to discontinuation of Power Generation business and the U.S. base

*2 Related to U.S. and China bases

*3 Related to China base

• Although ROE for FY2025 reached 7.3%, we recognize that further improvement in 
profitability is necessary due to the significant impact of the reduction of cross-
shareholdings

• Continue to steadily promote each business strategy toward achieving the FY2027 target of 
an ROE of 6.0% or higher

(100 millions of yen, unless 

otherwise indicated)



Copyright©2026 Topy Industries, Limited All Rights Reserved.

Progress of the business strategy

18

Business strategy Key progress

S
tre

n
g
th

e
n
 th

e
 fo

u
n
d
a
tio

n
 o

f 
e
x
istin

g
 b

u
sin

e
ss

e
s

Strengthen 
domestic 
business base

Structural reforms
• Strengthened Group collaboration in the aluminum wheel business
• Transferred the agricultural machinery wheel business

Improvement of productivity • Mechanized the manufacturing process and reduced labor requirements

Establishment of sustainable 
pricing

• Made significant progress through activities to gain recognition of product value. 
Together with structural reforms, this resulted in a profit increase effect of 4.8 
billion yen in FY2025.

Strengthen 
overseas 
business base

Reorganization of overseas 
businesses

• Closed the steel wheel production site in Guangzhou, Guangdong Province

Restructuring of the U.S. 
business

• Profitability improved significantly due to the sales expansion to local 
manufacturers, conversion to smart factories, etc.

Expanded sales of 
commercial products

• Increased sales of Evolution Type SGOR®(wheels for mining equipment)

S
o
w

 se
e
d
s fo

r su
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a
b
le

 
g
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w
th

 b
u
sin

e
ss

e
s

Promote the 
development of 
new products 
and new 
processes that 
leverage core 
competencies 
and expand into 
growth markets

Expansion of sales of 
integrated production 
products

• Identifying and examining issues for target products toward manufacturing and 
sales

Development of new 
markets and growth 
markets

• Strengthened overseas alliances; investment in PAKOAKUINA (Indonesia) 
and technology alliance with Wheels India (India)

Development of new 
products

• Launched forged aluminum wheel for commercial vehicles

Expanded sales of high-value-
added products

• Developed high-value-added wheels such as large-diameter ultra-lightweight 
aluminum wheels

Enhance the recycling business and pursue a 
circular business

• Expanded the non-ferrous metal sorting line
• Conducted demonstration experiments of new technologies to recycle zinc

• Initiatives to strengthen the business foundation, including structural reforms, progressed steadily and 
contributed to enhanced profitability. We are transforming our management structure into one that is 
less susceptible to external environmental impacts

• At the same time, we are steadily advancing initiatives to sow seeds for future harvests and growth
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Progress of the business strategy: strengthening of 
overseas alliances

19

• As part of development of new and growth markets, strengthen collaboration with 
existing alliance partners in overseas aluminum markets expected to grow in the 
future

• In November 2025, entered into a technical assistance agreement with Wheels India, 
an alliance partner in India, for aluminum wheel manufacturing

• In June 2026, plan to invest in PAKOAKUINA, an alliance partner in Indonesia, to 
strengthen the strategic partnership

• In addition to aluminum wheel overseas production sites in China and Thailand, 
strengthen our presence through collaboration with alliance partners and pursue new 
market development in Europe, the United States, India, and ASEAN

Flagship production hub 
Enhance the competitiveness 
of high value-added products

TOPY INDUSTRIES KYUSHU, LIMITED

Overview of the aluminum 
wheel business strategy

Pursue to develop sales 
channels for high-value-

added products Pursue to develop sales 
channels for high-value-

added products
Develop high-growth 

market

Wheels India Limited

Position it as a new overseas base 
through a strategic partnership

PT. PAKOAKUINA

Provide price-
competitive products

Guangzhou Wheelhorse Asahi Aluminium Co., Ltd.
Guangzhou Dicastal Asahi Aluminium Co., Ltd.

Capture demand 
within ASEAN

Asahi Tec Aluminium 
(Thailand) Co., Ltd.
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Progress of the business strategy: investment in 
PAKOAKUINA (Indonesia) 

20

• Invest in PAKOAKUINA in Indonesia to strengthen the strategic partnership

• In addition to aluminum wheel production sites in Japan, China, and Thailand, we will 
position it as a new base, to enhance competitiveness, capture domestic demand within 
ASEAN, and utilize it to develop sales channels in Europe and the United States

PAKOAKUINA

• Major aluminum wheel manufacturer in Indonesia

• We have a track record of collaboration through a 
technology partnership since 1980.

Name PT. PAKOAKUINA

Location Karawang, West Java, Republic of Indonesia

Business Manufacturing, sales, etc. of wheels

Total 
revenue

3,162.5 billion Indonesian rupiah (Fiscal Year 
Ended December 31, 2025)

Equity share 
capital

85.7 billion Indonesian rupiah

Details of investment

• Investment amount: Approximately 1.7 
billion yen; acquisition of a 10% equity 
stake

• Expected acquisition date: June 2026

Growth strategy enabled through 
the investment

◆ In addition to production sites in Japan 
(a flagship production hub), China, and 
Thailand, establish a new strategic 
partnership in Indonesia to broaden our 
range of proposals to customers and 
strengthen competitiveness

◆ Further expand sales channels in the 
steadily growing Indonesia market and 
expand into other ASEAN markets, 
including Malaysia

◆ Utilize as a supply and proposal base for 
expanding sales channels for high value-
added products in Europe and the United 
States
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Outlook of Indian market

• Automobile production is 
expected to remain robust, 
surpassing Japan around 2030 to 
become the world’s third-largest 
market (Company estimate)

• Currently, relatively inexpensive 
steel wheels account for 
approximately 70% of fitment, 
but a shift to aluminum wheels is 
expected, as seen in other 
countries

Progress of the business strategy: technology 
alliance with Wheels India (India)

21

• We concluded a technical assistance agreement with Wheels India for aluminum 
wheel manufacturing to expand the Company’s presence in the high-growth Indian market

• This initiative is positioned as a foothold for further expansion across Asia, including India

Wheels India

• Major wheel manufacturer in India

• A joint venture was established in 2017 (26% 
stake), and collaboration in steel wheel 
manufacturing began

• The current technical support represents an 
expansion of the collaboration into the aluminum 
wheel field

Name Wheels India Limited (Wheels India)

Location Chennai, Tamil Nadu

Business
Manufacturing, sales, etc. of steel wheels and 
aluminum wheels

Total revenue 44.2 billion rupee (Fiscal Year Ended March 31, 2025)

Equity share 
capital

0.24 billion rupee

Key areas of technical assistance

• Provision of technical support in 
development and manufacturing

• Joint approach to Japanese 
manufacturers

Work to capture the rapidly 
growing demand for aluminum 
wheels
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• Launched forged aluminum wheel for commercial vehicles. Strengthened our presence as a 
comprehensive manufacturer of wheels for commercial vehicles by expanding our product lineup

• Improve stain resistance through innovative coating technology and contribute to solving 
challenges in the logistics industry

Progress of the business strategy:  launch of forged 
aluminum wheels for commercial vehicles

Announced at Japan Truck Show 
2026 (May 14–16, 2026)

Further operational efficiency is required 
due to driver shortages, working-hour 
restrictions for safe operations, etc.

CRYSTONE

Coating technology to 
prevent dirt from 
adhering to wheels

Further strengthen the competitiveness of wheels for commercial vehicles

Reduce the burden of pre-
operation inspections and 
vehicle cleaning through a 
new technology to prevent 
dirt adhesion

Challenges in the 
logistics industry

FORGEAL

New brand offering 
excellent lightweight 
performance, durability, 
strength, and gloss



Copyright©2026 Topy Industries, Limited All Rights Reserved.

Progress of the business strategy:  expansion of 
wheels for mining equipment in the aftermarket

23

• For wheels for mining equipment, where we hold a strong market share, expand the lineup 
of Evolution Type SGOR® that significantly reduces wheel replacement work hours and 
strengthen sales

• In addition to improving operational efficiency, the product contributes to enhanced worker 
safety, and pursue to expand sales through direct marketing to mining operators

Further strengthen high value-added products that capture market needs

0

50

100

150

200

FY2021 FY2022 FY2023 FY2024 FY2025

Growth in sales volume of Evolution 
Type SGOR®

Work time is 
significantly reduced 
through lower labor 
requirements for tire 
replacement

Eliminate the use of 
impact wrenches and 
reduce the risk of 
vasomotor disturbance 
(vibration white finger)

Strengths of Evolution Type SGOR®

Wheels for mining equipment
• Ultra-large wheels up to 

63 inches in size

• Global OEM share 
stands at 90% 
(Company estimate)

• Expansion of 
aftermarket sales 
remains a challenge
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Progress of the financial strategy

24

Financial strategy Key progress

Structural reform and investment in growth

• Progress in growth investments is slightly behind plan
• Plan to accelerate growth investments from FY2026 

onward
• Investments in human capital progressed steadily

Strengthen 
shareholder 
returns

• Implement progressive 
dividends (Keep DOE of 
approximately 2.5% in 
mind)

• Flexible share buybacks

• FY2025 dividend determined at 130 yen per share, in line 
with the initial forecast

• FY2026 dividend forecast at 135 yen per share (+5 
yen YoY), in accordance with our policy

• Implemented share buybacks totaling 1.3 billion yen in 
FY2025

• Plan to continue flexible share buybacks going forward

Capital-efficient 
financing

• Reduce cross-shareholdings 
to less than 10% of 
consolidated net assets

• Utilize interest-bearing debt

• Steadily reduced cross-shareholdings, which accounted for 
11.3% of consolidated net assets as of the end of 
March 2026

• Plan to continue sales in order to reduce cross-
shareholdings to below 10% of consolidated net 
assets by the end of March 2027

• While structural reform and investment in growth have been slightly behind schedule, 
growth investments will be accelerated from FY2026 onward, with cumulative 
investments of 26.0 billion yen planned by FY2027

• Steadily enhanced shareholder returns in line with our policy

• Steadily promoted the reduction of cross-shareholdings. Continue to reduce such holdings 
to bring them below 10% of consolidated net assets by the end of March 2027
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• In FY2025, in addition to investments for the maintenance and renewal of existing facilities, growth 
investments were made, including capital expenditures to enhance the recycling business

• From FY2026 onward, we plan growth investments including an investment of approximately 1.7 billion 
yen in an overseas alliance partner, for which a decision has already been made, as well as 
investments in structural reform, further enhancement of the recycling business, strengthening the 
competitiveness of high value-added products, and DX-related initiatives. While carefully assessing 
investment effectiveness, we will accelerate consideration and implementation

25

Progress of the financial strategy: growth 
investment

Capital 

investment: 

56.0 billion 

yen

Structural reform 

and growth 

investment: 

26.0 billion yen

FY2025 Results
Capital investment: 10.0 billion yen

Maintenance 

investment: 

30.0 billion yen

Investment in human capital: 

3.0 billion yen

Renewal of office and employee welfare facilities

Expenses related to the revision of company housing and singles 

dormitory system, etc.

Shareholder returns: 

10.0 billion yen

FY2025 Results

Dividends: 2.5 billion yen Share buyback: 1.3 billion yen

FY2026 Assumptions

Dividends: 3.4 billion yen

Plan (FY2025–FY2027 cumulative) FY2025 progress

Progressed as planned

Progressed ahead of plan

Slightly behind plan

Growth investment plan from FY2026 onward

• Domestic structural reform aimed at improving business efficiency and 
integrated operations

• Further strengthening of overseas alliances <Investment of 
approximately 1.7 billion yen already decided>

• Capital expenditures related to waste plastic recycling facilities
• Capital expenditures to further strengthen the competitiveness of high 

value-added wheels
• DX investments to improve productivity and customer satisfaction, etc.
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• Ongoing reduction of cross-shareholdings to improve capital efficiency; approximately 70% 
reduction achieved since 2020

• In FY2025, we steadily advanced the reduction as planned and sold 9.1 billion yen. Although 
the ratio of cross-shareholdings to consolidated net assets declined to 11.3%, it did not 
fall below the target level of 10% due to an increase in the market value of held shares. 
Accordingly, the target deadline has been revised to the end of March 2027, and we 
will continue efforts to reduce cross-shareholdings

26

Progress of the financial strategy: reduction of cross-shareholdings

New reduction target: Reduce cross-shareholdings to below 10% of consolidated net assets by the end of March 2027

Market value of listed cross-shareholdings

Adjusted* market value of listed cross-shareholdings

(Yen)

(100 millions of 
yen)

Nikkei Stock 
Average

*Calculated on a simplified basis to reflect share 
price fluctuations, including by multiplying historical 
shareholdings (adjusted for share consolidations, 

stock splits, etc.) by market prices

No. of issues

29
No. of issues

14
No. of issues

18
No. of issues

22

14.8% of 
consolidated 
net assets

11.3% of 
consolidated 
net assets
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• Transition to a Company with an Audit 
and Supervisory Committee (scheduled 
for June 2026)

• Strengthen autonomous internal controls and 
the risk management organizational structure

Progress of the sustainability strategy

27

• Steadily promoted sustainability strategies to support and accelerate growth

•Achieved a 60% reduction in CO₂ emissions 
in FY2025*
*Preliminary figure (prior to third-party verification)
Reduction target is based on FY2013 levels. 
Achievement status covers Scope 1 & 2 emissions

• Enhance quality 
management through AI 
implementation

• Develop 638 DX 
professionals

• Introduction of a share 
compensation plan for 
managers

• Revise company housing and 
singles dormitory system

• Introduce an internal job posting 
system

Further 
promote 

DX

Strengthen 
human 
capital

Promote 
carbon 

neutrality

Strengthen 
the 

governance 
system

Key progress of the sustainability strategy 

ESG Evaluation indicators Numerical targets FY2025 progress

Environment
CO2 emissions

(Scope 1, 2 and 3)
Aim for carbon neutrality 

(2050)
60%* reduction compared to FY2013
*Preliminary figure (prior to third-party verification)

Social

Ratio of female managers 10% or more (FY2030)
6.9％

(Up 1.2 percentage points from the 
previous year)

Number of work related 
accidents in Japan

Aim to achieve zero accidents 
every year

(Lost time injuries or more)

11 accidents
(not achieved)

Governance
Serious compliance violations of 

cases
Continue to report zero 
violations every year

Continued to record zero violations
(achieved)

Progress of non-financial targets
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Progress of the sustainability strategy: transition to a 
Company with an Audit and Supervisory Committee 

28

• Scheduled to transition from a company with an Audit ＆ Supervisory Board to a 
company with an Audit and Supervisory Committee, subject to approval at the 
Company’s shareholders’ meeting scheduled for June 25, 2026

• Strengthen the supervisory function of the Board of Directors and further enhance 
corporate governance, while also aiming to accelerate decision-making by delegating a 
portion of important business execution decisions to Directors

Shareholders’ meeting Shareholders’ meeting

Appoint/dismiss

(After transition*) *Scheduled in late June 2026

Board of Directors Audit＆Supervisory 
Board Board of Directors 

Nomination Advisory 
Committee

Compensation 
Advisory Committee

Audit and Supervisory 
Committee 

(Before transition)

Appoint/dismiss

Audit

Report

Audit/

supervise

Internal directors

Outside directors

Internal Audit 
& Supervisory 
Board 
Members

Outside Audit 
& Supervisory 
Board 
Members

Internal Audit 

and Supervisory 

Committee 

Members

Nomination Advisory 
Committee

Compensation 
Advisory Committee

Internal directors

Outside directors

Report

With voting 
rights at BOD

Outside Audit 

and Supervisory 

Committee 

Members

Without voting 
rights at BOD

With voting 
rights at BOD
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Progress of the sustainability strategy: introduction of a 
share compensation plan for managers 

29

• Introducing a share compensation plan for managers, primarily targeting employees in 
managerial positions

• Introducing the plan to align the interests of managers with those of the Company and 
its shareholders, foster a management mindset among managers, and work together with 
Directors and Operating Officers (for whom the share compensation plan has already been 
introduced) to enhance corporate value

Share compensation plan

Shares

Directors/
Operating Officers Managers

Shareholders

Newly introduced

Shares Shares Shares

Shares Shares

Enhance 
corporate value
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Reference materials
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Reference: Net sales composition by 
segment and business area

Wheels for passenger 
vehicles

30%

Automotive & Industrial 
Machinery Components

68%

Undercarriage parts for 
construction machinery

16%

Wheels for commercial vehicles and 
construction machinery

11%

Others
11%

31

Steel
30%

FY2025
net sales:

297.8 billion yen

Others
2%



Copyright©2026 Topy Industries, Limited All Rights Reserved.

Reference: Net sales by region

32

[] indicates YoY change

(100 millions of yen, 
unless otherwise 

indicated)

Steel Segment

Automotive & 
Industrial 
Machinery 

Components 
Segment

Others Total % by Country

Japan
836 1,290 65 2,191

73.6％
[(103)] [+71] [(1)] [(33)]

U.S.A.
9 344 0 353

11.8％
[(2)] [+37] [(1)] [+34]

China
0 56 0 57

1.9％
[+0] [(7)] [(0)] [(6)]

Others
48 326 3 377

12.7％
[(30)] [+7] [(1)] [(23)]

Total
892 2,016 69 2,978

100.0％
[(134)] [+109] [(3)] [(29)]

Overseas sales 
ratio

6.4% 36.0% 5.3% 26.4%
―

[(2.2) ppt] [(0.1) ppt] [(2.6) ppt] [+0.4 ppt]

FY2025 net sales by region and segment
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(100 millions of yen)
FY2024 FY2025

Operating cash flow 154 131

Income before income taxes 90 145
Depreciation and 
amortization 122 118 

Impairment loss etc. 11 8

Intercompany credit 23 5

Increase in inventory 14 (24)

Income taxes paid (33) (38)

Others (73) (82)

Investing cash flow (20) 16

Acquisition of fixed assets (84) (102)

Sale of investment securities 35 124

Others 29 (6)

FCF 134 148

Financing cash flow (108) (137)

Increase/ decrease of 
borrowings

(15) (46)

Increase/ decrease in 
corporate bonds (50) (50)

Dividends paid (23) (25)

Share buyback (17) (13)

Others (2) (3)

33

Reference: Status of cash flows

Status of free cash flows

FY2024 FY2025

減 損 損 失 等

減 損 損 失 等

企 業 間 信 用

棚 卸 資 産 減

固定資産取得

法人税

その他△200

減価償却費

棚卸資産増

投資有価証券売却

税引前利益

（億円）

350

固定資産取得
△50

法人税△100

その他

△150

100

50
企業間信用

投資有価証券売却

300

減価償却費

250

200

150

税引前利益

FCF
134

FCF
148

Depreciation and 
amortization

Impairment loss etc.

Income before 
income taxes

Decrease in inventory

Intercompany credit 

Sale of investment 
securities

Acquisition of 
fixed assets

Income taxes

Others

Depreciation and 
amortization

Impairment loss etc.

Income before 
income taxes

Intercompany credit 

Sale of investment 
securities

Increase in inventory

Acquisition of 
fixed assets

Income taxes

Others

(100 millions of yen)

350

300

250

200

150

100

50

(50)

(100)

(150)

(200)
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Reference: Capital expenditure, depreciation and 
amortization, and interest-bearing debt

• Capital expenditure and depreciation and amortization

34

• Interest-bearing debt

99 

121 

251 

134 

104 

84 89 
98 98 100 

127 

106 106 111 123 125 128 133 128 122 118 121 
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Plan
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This material is not a disclosure document under the Financial Instruments and Exchange 

Act and does not guarantee the accuracy or completeness of its information. The forward-

looking statements in this material are based on information available at the time the 

material was prepared and include uncertainties. Investors are advised not to make 

investment decisions based solely on this information. In no event will the Company be liable 

for any loss or damage whatsoever resulting from the use of this material.
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