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Steadily achieve

Improving, driven by earnings recovery, the sale of cross-shareholdings. The Company aims to 

steadily achieve the management target under the new Medium-term Management Plan (ROE of 

6% or more in FY2027) and to turn the equity spread positive by FY2030, the final year of the next 

Medium-term Management Plan

¥0.4 bn

¥6.3 bn

¥4.7 bn

¥6.4 bn
¥7.8 bn

FY2021 FY2022 FY2023 FY2024 FY2025

(Forecast)

Assessment of the Current Status

2

*As of the end of Dec. 2025

Profit attributable to owners of parent

Improving, supported by the announcement and progress of the new market-focused Medium-term 

Management Plan. Further initiatives are underway to drive additional improvement
PBR

ROE

• 鉄スクラップや石炭
価格の高騰

• 半導体不足等による
自動車の減産

• 自動車生産の回復

• コスト上昇分に関する
販売価格適正化

• 発電事業、北米事業の
収益性悪化による
減損損失を計上

• 認証不正問題等に伴う
自動車の減産

• 建設機械需要の低下

• 政策保有株式の売却

• 構造改革の進展

• ベース価格見直しに
よる持続可能な販売
価格の形成

• 政策保有株式の売却

• 新中期経営計画スター
ト・株主還元の強化

Target for 

FY2030

8.0%
or more

0.4%

5.4%

3.6%

4.6%

5.8%
0.21

0.38

0.44

0.35

0.48

-0.1

0

0.1

0.2

0.3

0.4

0.5

0.6

△2.0%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

2021年度 2022年度 2023年度 2024年度 2025年度
予想

ROE

PBR

Aim for further 

improvement

6.0% or more

Target for 

FY2027

Turn equity 

spread positive

Cost of equity is 

considered to be 

approx. 8％
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• Advancing initiatives to improve PBR in line with the policy announced in March 2024. 

Updated details based on the new Medium-term Management Plan

Response Policy for Improving PBR

3

PBR

Promotion of structural reforms

Establishment of sustainable 

pricing

Seed-sowing for growth 

businesses

Steady execution of the 

business strategies 

under the new 

Medium-term 

Management Plan

Fostering of growth expectations

Initiatives to mitigate fluctuations 

in business performance

Reduction of liquidity risks

Further reduction of cross-shareholdings

Improvement of the cash conversion cycle

Enhancement of    

IR activities

Key measuresImprovement items

Cost of 

equity

Growth 

rate

ROE

PER

Enhancement of 

shareholder returns

Update

Update

Progressive dividends

Flexible share buybacks

Profit 

margin

Total asset 

turnover
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Progress on Initiatives: 
Launch of the New Medium-term Management Plan

4

New Medium-Term Management Plan

Structural reform and seed sowing phase

Structural 

reform

Restructuring of 

overseas business

Establishment of sustainable 

pricing

Strengthening of 

aluminum wheel 

business

Enhancement of 

recycling business

Next Medium-Term 

Management Plan

Harvest and growth phase

Expansion of sales of 

integrated products

FY2027

Management 

target

ROE 6.0% or more

2030

Management 

target

ROE 8.0% or more

Ref: Operating profit 

¥13.0 billion
FY2024 

Actual result

ROE 4.6%

• Amid a rapidly changing business environment, the Company launched the new 

Medium-term Management Plan (FY2025–2027) in May 2025, one year ahead of 

schedule, to meet market expectations and present its growth strategy

• Through structural reform and seed sowing for growth businesses, the Company 

aims to achieve an ROE of 6.0% or more in FY2027 and to link this to the ROE 

target in the next Medium-term Management Plan (8.0% or more, in line with the 

cost of equity)
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Progress on Initiatives: Promotion of Structural Reforms 
(Japan)

5

Enhancing group collaboration in the aluminum 

wheel business

• The subsidiary was renamed to include “TOPY 

INDUSTRIES” in its name, reflecting its expertise in 

advanced coating technology and its manufacture of high-

value-added aluminum wheels for luxury vehicles

• The subsidiary will serve as a flagship production hub 

supporting other production sites. Further integration of 

development and operations, along with the standardization 

of sales and procurement, will enhance Group collaboration 

and strengthen the aluminum wheel business as a key 

growth area

KYUSHU WHEEL KOGYO, LIMITED 

→TOPY INDUSTRIES KYUSHU, LIMITED

• The transfer of the subsidiary’s agricultural machinery 

wheel business is scheduled for the end of March 2026 to 

advance structural reforms in the steel wheel business

• The domestic steel wheel business is steadily advancing 

structural reforms, including production site consolidation 

and smart factory conversion, to build a flexible production 

system aligned with demand

Transfer of the agricultural machinery 

wheel business

RING TECHS CO., LTD (Kurashiki, Okayama)

Business description:

• Agricultural machinery wheel business (scheduled for 

transfer)

• Steel wheel business for passenger vehicles (partial)

• Tire wheel assembly business

✓ Scheduled to transfer the business to DAIDO 

KOGYO CO., LTD.

✓ Negligible earnings impact given the small business 

scale (<1% of consolidated net sales)

High-value-added aluminum 

wheel

(22-inch large-diameter, ultra-

lightweight, prototype)
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Progress on Initiatives: Promotion of Structural Reforms 
(Overseas)

6

• Restructuring of the U.S. subsidiary, which has faced weak 

business performance due to rising labor costs and declining 

productivity, is leading to improved profitability

• The business foundation continues to be strengthened

Expand sales to local manufacturers

in the U.S.
Securing orders from emerging EV
manufacturers

Establish sustainable pricing
Communicating product value to all customers

Improve productivity
Benefits from smart factory implementation

Restructuring of the U.S. business

Topy America, Inc.

Manufacturing steel wheels for 

passenger vehicles in Kentucky

• In response to production downsizing caused by the declining 

market share of Japanese automobile manufacturers in China, 

we closed the steel wheel production site in Guangzhou, 

Guangdong Province

• We plan to strengthen competitiveness through initiatives such 

as enhancing technical support for aluminum wheel production 

sites that are equity-method affiliates, alongside consolidating 

steel wheel operations at the Fujian site, with the goal of 

rebuilding our China business

Topy Autoparts Co., Ltd.
Wholly owned subsidiary

Fuzhou, Fujian
Steel wheel production site

Reorganization of the wheel business in China

Guangzhou Wheelhorse Asahi 
Aluminium Co., Ltd.

Equity-method affiliate (49%)
Guangzhou, Guangdong Province
Aluminum wheel production site

Guangzhou Dicastal Asahi 
Aluminium Co., Ltd.

Equity-method affiliate (25%)
Yingde City, Guangdong Province
Aluminum wheel production site

(Passenger vehicle wheel production sites in China)
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104

53

(77)

＋28

(2)

2023年度

営業利益

数量・

品種構成

構造改革・

持続可能～

その他要因 2024年度

営業利益

53

70

＋43

(26)

2024年度

営業利益

構造改革・

持続可能～

その他要因 2025年度

営業利益

見通し

Structural 

reforms & 

establishment 

of sustainable 

pricing

Progress on Initiatives: Establishment of sustainable pricing

• From FY2024 2H to FY2025, we made significant progress in establishing sustainable pricing 

by reviewing prices that had declined due to past price competition

• Alongside cost-containment efforts resulting from structural reforms, product value gained greater 

recognition

• These efforts will continue to be promoted across all segments, including projects still under 

negotiation

Establishment of sustainable pricing

Progress made 

mainly in 

FY2024 2H

(100 millions of yen)

Structural 

reforms & 

establishment 

of sustainable 

pricing

FY 2023 

Operating 

profit

FY 2024 

Operating 

profit

FY 2025 

Operating 

profit 

forecast

Other 

factors

Other 

factors
Quantity & 

variety mix
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Progress on Initiatives: Seed-Sowing for Growth Businesses

8

• We concluded a technical assistance agreement with Wheels India for aluminum wheel manufacturing to 

strengthen the aluminum wheel business, where future growth is expected, and to expand the Company’s presence 

in India 

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

Development of new and growth markets

Wheels India

• India’s major wheel manufacturer

• 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

Location Chennai, Tamil Nadu

Business
Manufacturing, sales, etc. of steel wheels 

and aluminum wheels

Total revenue 44.2 bn rupee (FY ended March 2025)

Equity share 

capital
0.24 bn rupee

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

Aim to capture the rapidly growing demand for 

aluminum wheels

Key areas of technical assistance

• Provision of technical support in development and 

manufacturing

• Joint approach to Japanese manufacturers
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Progress on Initiatives: Seed-Sowing for Growth Businesses

9

• Added a non-ferrous metals sorting line, 

which began operations in October 2025.

• We expect growth in non-ferrous metals 

sales revenue through doubling sorting 

volume and improving sorting accuracy.

Enhancement of recycling business Development of circular business

• Conducting joint research with Kinotech on 

a new technology for recycling zinc from 

electric furnace dust.

• Demonstration tests are currently being 

conducted at the pilot plant, with 

completion scheduled for FY2025. Going 

forward, we aim to scale up to a large-scale 

commercial plant.

Pilot plant

Non-ferrous metal sorting line
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Progress on Initiatives: Seed-Sowing for Growth Businesses

10

• Advancing the development of high-value-added wheels and initiatives toward the practical 

application of “TOPY GREEN WHEEL TECHNOLOGY” (wheel power generation technology)

• We will continue to advance the development of high-value-added wheels

Development of new products

22-inch large-diameter ultra-

lightweight aluminum wheel

Sophisticated design and forged-

level weight reduction achieved

Cut-glass-style faceted wheel 

with engraved patterns

Sophisticated design

Forged aluminum wheel

for commercial vehicles

High gloss and stain 

resistance

Equipped with a nut-loosening 

detection system

Driving further advancements in 

vehicle safety functions 

Aerodynamic wheel design

with enhanced heat dissipation 

for passenger vehicles

Lower aerodynamic drag at

high speed; enhanced heat

dissipation during braking

TOPY GREEN WHEEL
TECHNOLOGY*

Development of products combining 

technology that generates electricity from 

wheel deformation and sensing technology
*TOPY GREEN WHEEL TECHNOLOGY is the name of a 

development initiative, not a product name.
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• Ongoing reduction of cross-shareholdings to improve capital efficiency; over 60% reduction 

achieved since 2020* 

• Approx. ¥6.0 billion was sold in FY2025 (cumulative through Q3); we will continue reductions to 

enhance capital efficiency.

11

Progress on Initiatives: Reduction of Cross-Shareholdings

Reduction target: Reduce cross-shareholdings to less than 10% of consolidated net assets by the end of March 2026

Steady progress has been made in line with the plan. As of December 2025, the ratio stands at 14.3% of 

consolidated net assets, reflecting the rise in the market value of shareholdings.

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 by multiplying 

the historical number of shares held** by the 

share price as of the end of December 2025, in 

order to reflect share price fluctuations.
**Adjusted for share consolidations, stock splits, etc.

No. of issues

29

No. of issues

15
No. of issues

18
No. of issues

22
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Progress on Initiatives: Improvement of the Cash Conversion Cycle (CCC)

• Improved CCC by shortening the collection period of accounts receivable and

strengthening inventory management

CCC

FY2021 actual

90 days

Accounts receivable

Kept appropriate inventory 

by strengthening inventory 

management

Inventory

Shortened the collection 

period of accounts receivable 

through optimization of too 

long collection periods, etc.

Improved by 

5 days

CCC

FY2025 actual 

(assumption)

85 days

Revised payment terms for 

business partners subject to 

the Proper Transactions Act 

to next-month cash payment

Accounts payable

12
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Progress on Initiatives: Enhancement of Shareholder Returns
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FY2017 FY2018 FY2019 FY2020 FY2021 FY2022 FY2023 FY2024 FY2025 FY2026 FY2027

Expected 

to reach a 

record high

<Previous policy>

Dividends increased or 

decreased depending on 

business performance

・Progressive dividends: Dividend policy to maintain or increase the dividend per share

・DOE = Annual dividend amount / Consolidated shareholders’ equity

Implement flexible share 

buybacks, taking into 

consideration market conditions, 

capital efficiency, etc.

Implement Progressive dividends

during the new Medium-term Management Plan 

(FY2025–2027)

(Yen)

(keep in mind a DOE of 2.5%)

• Revised the dividend policy under the new Medium-term Management Plan to 

emphasize capital efficiency and provide more stable shareholder returns

<New policy>

Aim for more stable shareholder returns
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Progress on Initiatives: Cash Allocation

• During the three years of the new Medium-term Management Plan (FY2025–2027), we plan to implement 

structural reforms, make investments for growth and in human capital, strengthen shareholder returns, and 

pursue financing with capital efficiency in mind, including the sale of cross-shareholdings and the use of 

interest-bearing debt

Cash outflowCash inflow

Capital 

investment:

56.0 billion 

yen

Structural reform and 

growth investment:

26.0 billion yen

Maintenance investment:

30.0 billion yen

Investment in human capital:           

3.0 billion yen

Shareholder returns:

10.0 billion yen

Operating CF 

for 3 years:

59.0 billion yen

Capital-efficient 

financing:

10.0 billion yen

Strengthen domestic business base

Approx. 6.0 billion yen

Develop new products and growth 

markets

Approx. 8.0 billion yen

Enhance recycling

Approx. 6.0 billion yen, etc.

Enhance employee training and 

welfare benefits, etc.

Progressive dividends (keep in 

mind a DOE of 2.5%), share 

buybacks

Total: 69.0 billion yen Total: 69.0 billion yen
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• We aim to enhance mutual understanding through direct dialogue between top management and 

investors and to incorporate market perspectives into management

Buy-side

Sell-side

Could you explain your 

roadmap toward 

achieving a PBR of 1x?

We will first focus on structural reforms to achieve the 

ROE targets set out in our new Medium-term 

Management Plan and build market confidence in the 

stability of our earnings. In parallel, we will sow seeds 

for growth businesses to enhance growth expectations, 

thereby leading to an improvement in PBR.

What was the rationale 

for abolishing the 

takeover defense 

measures?

What growth initiatives 

will you implement to 

achieve an ROE of 8%?

What is your approach 

to shareholder returns?

(Examples of dialogues)

Based on a reassessment of our fundamental mission to 

raise the share price through the enhancement of 

corporate value, we reviewed whether to continue the 

measures and decided to abolish them.

We believe that strengthening the aluminum wheel 

business, where global demand is expected to expand, 

enhancing our recycling business, and strengthening 

our core competency of integrated production to build 

greater capability to control the metal spread is key to 

improving profitability.

We have established a progressive dividend policy to 

provide a stable and reliable environment for investors. 

This reflects our commitment to achieving stable 

earnings growth going forward.

Progress on Initiatives: Enhancement of IR Activities (FY2025 
Initiatives)



Copyright©2026 Topy Industries, Limited All Rights Reserved.Copyright©2026 Topy Industries, Limited All Rights Reserved.

Progress on Initiatives: Enhancement of IR Activities (FY2025 
Initiatives)

16

• Enhancing IR disclosures to promote investor understanding of the Company’s 

business and growth strategy

Published 

Investors 

Guides

Published 

Sponsored 

Research

Link:

https://www.topy.co.j

p/en/stock/library/inv

estors_guide.html

Provides an overview of key 

information as introductory 

guidance for investors 

considering an investment in 

the Company for the first 

time

Provides comprehensive 

investment-related 

information from a third-

party perspective

Link:

https://www.nomura-

ir.co.jp/ja/qnresearch/

report_7231.html

https://www.topy.co.jp/en/stock/library/investors_guide.html
https://www.topy.co.jp/en/stock/library/investors_guide.html
https://www.topy.co.jp/en/stock/library/investors_guide.html
https://www.nomura-ir.co.jp/ja/qnresearch/report_7231.html
https://www.nomura-ir.co.jp/ja/qnresearch/report_7231.html
https://www.nomura-ir.co.jp/ja/qnresearch/report_7231.html
https://www.nomura-ir.co.jp/ja/qnresearch/report_7231.html
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• Continued enhancement of IR activities targeting individual investors.

Continuing to enhance IR activities to reduce the cost of equity

Participation 

in events for 

individual 

shareholders

Holding 

briefing 

sessions for 

individual 

investors

Nikkei/TSE IR Fair 2025 (September 2025) Logmi IR Meet (December 2025)

Hosted by Rakuten Securities       

(March 2026)

Hosted by Logmi Finance     

(May 2025)

Link:

https://finance.logmi.jp/articles/381993

Link: https://www.rakuten-

sec.co.jp/web/special/topy/ [rakuten-

sec.co.jp]

Creating 

opportunities 

for direct, 

two-way 

dialogue

Providing 

clear and 

regular 

updates on 

the 

Company’s 

initiatives

Progress on Initiatives: Enhancement of IR Activities (FY2025 
Initiatives)

https://finance.logmi.jp/articles/381993
https://finance.logmi.jp/articles/381993
https://www.rakuten-sec.co.jp/web/special/topy/%20%5brakuten-sec.co.jp%5d
https://www.rakuten-sec.co.jp/web/special/topy/%20%5brakuten-sec.co.jp%5d
https://www.rakuten-sec.co.jp/web/special/topy/%20%5brakuten-sec.co.jp%5d
https://www.rakuten-sec.co.jp/web/special/topy/%20%5brakuten-sec.co.jp%5d
https://www.rakuten-sec.co.jp/web/special/topy/%20%5brakuten-sec.co.jp%5d
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Transition to a Company with an Audit and Supervisory 
Committee (Enhancing Corporate Governance)

18

• 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 late June 

2026

• Will 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

TOPIC

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)

Audit
Audit/

supervise

Internal directors

Outside directors

Internal Audit 

& Supervisory 

Board Members

Nomination Advisory 

Committee

Compensation 

Advisory Committee

With voting rights at 
BOD

Internal directors

Outside directors

Outside Audit 

& Supervisory 

Board Members

Internal Audit and 

Supervisory 

Committee 

Members

Outside Audit and 

Supervisory 

Committee 

Members

Appoint/dismiss

Report Report

With voting rights at 
BOD

Without voting 
rights at BOD
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Introduction of a Share Compensation Plan for 
Managers (Strengthening Human Capital)

19

• 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

TOPIC

Enhance corporate 

value
Share compensation plan

Shares

Directors/

Operating Officers Managers

Shareholders

Newly introduced

Shares Shares Shares

Shares Shares


	スライド 1
	スライド 2: Assessment of the Current Status
	スライド 3: Response Policy for Improving PBR
	スライド 4
	スライド 5
	スライド 6
	スライド 7
	スライド 8
	スライド 9
	スライド 10
	スライド 11: Progress on Initiatives: Reduction of Cross-Shareholdings
	スライド 12: Progress on Initiatives: Improvement of the Cash Conversion Cycle (CCC)
	スライド 13: Progress on Initiatives: Enhancement of Shareholder Returns
	スライド 14: Progress on Initiatives: Cash Allocation
	スライド 15: Progress on Initiatives: Enhancement of IR Activities (FY2025 Initiatives)
	スライド 16: Progress on Initiatives: Enhancement of IR Activities (FY2025 Initiatives)
	スライド 17: Progress on Initiatives: Enhancement of IR Activities (FY2025 Initiatives)
	スライド 18: Transition to a Company with an Audit and Supervisory Committee (Enhancing Corporate Governance)
	スライド 19: Introduction of a Share Compensation Plan for Managers (Strengthening Human Capital)

