
Consolidated Financial Results 

for the Six Months

Ended June 30, 2024

August 27, 2024

Okura Industrial Co., Ltd.



Management

philosophy

Management vision

“Goal” toward next decade

Next10(2030)

Sustainability

Business ESG

Realize through business

ESG management

Business activities coexisting with society

Medium-term management plan

Annual business plan

Sustained growth and increase in medium

- and long-term corporate value

Sustainability Policy and Principles

Environmental Policy    Quality Policy

Corporate Governance Policy

Mottos Okura Industrial Code of Ethics

01. Consolidated Financial Results for 
the 6-Month (Interim) Period

02. Consolidated Financial Results 
Forecast for the Fiscal Year 
Ending December 31, 2024 
(FY2024)

03. Promotion of Sustainability

04. Reference Materials



1

Consolidated Financial 
Results for the 6-Month 

(Interim) Period



Market Developments that Concern the Company during the Period under Review
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Japan

Domestic naphtha prices for the June quarter of FY2024 are estimated at ¥79,000/KL, 

up by ¥11,500/KL YoY and up by ¥6,500/KL QoQ.

Inbound demand continued to support strong performance in the restaurant and other 

service industries. However, as consumers grew more budget-conscious due to rising 

prices, demand for food and daily necessities was sluggish.

Domestic lumber prices in June 2024 dropped by 15.2% from the peak (August 2021) to 

¥16,200/m3. New housing starts in the six-month period under review decreased by 

4.5% YoY to 407,540.

Overseas

Demand for polarizing plates for large-sized flat panel displays remained strong. In the 

small- and medium-sized panel market, global smartphone shipments have increased for 

four consecutive quarters, further driving market recovery.

Due to quality issues with Japanese auto manufacturers, unit production/sales were 

sluggish. Demand for electric vehicles (EVs) decelerated.

In China, demand for sanitary goods, lactic beverages, and other Japanese products 

was sluggish, partly because of an economic slump.
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(100 million yen)

393.3 394.0

[Net Sales]

Plastic 

Film

⚫ Environmental 

contributing products 

remained robust.

⚫ As consumers became 
budget-conscious, 
demand for food, daily 
necessities, and 
agriculture applications 
was tight.

New 

Materials

⚫ Demand for small- and 

medium-sized panel 

applications made a 

recovery.

⚫ Demand for large-sized 

LCD panel applications 

remained robust.

⚫ Demand for functional 

materials for automotive 

applications was 

sluggish.

Housing 

Materials

⚫ Demand for particle 

boards remained robust.

⚫ The pre-cutting 
business had a hard 
time as the number of 
new detached house 
developments 
decreased.

Other

⚫ Demand for stays and 
banquets for the hotel 
business made a 
recovery.

Demand Demand
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YoY change +0.2%

395.0

(100 million yen)

24.2
23.2

[Operating Profit]

EBITDA (Right axis)

23.0

(100 million yen)

YoY change (4.2%)

* Figures for “Six months ended June 30, 2024 (Revised)” are taken from the “Notice Concerning Revision to Financial Results Forecast” announced on June 14, 2024.
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Increases/Decreases in Net Sales and Operating Profit by Segment (Consolidated)

[Net Sales]

+6.3

+1.4
(3.9)393.3

394.0

+0.6

(3.1)

(100 million yen)

24.2

23.2

+1.5

+0.2 (0.8)

(1.0)

(1.6)

(0.3)

[Operating Profit] (100 million yen)

Six months ended 
June 30, 2023

Plastic
 Film

New
Materials

Housing
Materials Other Six months ended 

June 30, 2024

Six months ended 
June 30, 2023

Plastic
 Film

New
Materials

Housing
Materials

Other Six months ended 
June 30, 2024

Corporate 
Expenses



(100 million yen)

24.2 +6.8
23.2

(1.0)

7

(6.8)

(6.1)

+2.1

+3.0

Increases/Decreases in Operating Profit by Factor (Consolidated)

Depreciation

Six months ended 

June 30, 2024

Raw material 

prices, yields

Electric power,

other variable costs
Fixed costSales volume

Selling price, 

product mix

Six months ended 

June 30, 2023
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[Net Sales by Business Unit]
Six Months Ended

June 30, 2024 (Million yen)
YoY Change

Life and Package 8,815 (1.5%)

Shrink Film 4,741 (0.4%)

Flexible Packaging Materials 3,062 (7.1%)

Liquid Packs 1,011 +13.4%

Process Materials 3,133 +3.3%

Basic Materials 9,863 (1.1%)

Agricultural Materials 2,946 (6.6%)

Other 605 (7.1%)

Total 25,364 (1.5%)

(100 million yen)

257.5 253.6

(1.5%)

[Operating Profit](100 million yen)

20.7
22.3

+7.6％ (1)
Packaging films for food and daily necessities were sluggish as 

consumers became budget-conscious.

(2)
Sheets for decorative plywood boards and films for semiconductor 

processes registered sales growth.

(3)
Sales volume decreased due to sluggish demand for existing products, 

including materials for sanitary products and housing materials.

(4)
Sales volume decreased mainly due to inventory adjustments by 

dealers stemming from spot purchases by producers.

(5)

Operating profit increased mainly due to improved productivity through 

divestment of unprofitable products and enhancements to the 

production system, and review of purchased raw materials.

(2)…

(3)…

(4)…

(5)…

(1)…

Plastic Film Division
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Plastic Film Division

+1.5

20.7
+0.4

(1.3)

(0.6) 22.3+3.0

[Increases/Decreases in Operating Profit by Factor] (100 million yen)

Six months ended 

June 30, 2024

Raw material prices, 
yields + electric power 

and other variable costs
Fixed costSales volume

Selling prices, 

product mix

Six months ended 

June 30, 2023



New Materials Division

[Net Sales by Business Unit]
Six months ended 

June 30, 2024
(Million yen)

YoY change

Functional Materials 1,605 (4.6%)

Electronic Materials 1,323 +18.5%

Optical Materials 4,114 +13.4%

Other Products 53 +68.9%

Total 7,096 +9.8％

(1)
Functional material films for automobiles (headrests and paint 

protection films) were weak.

(2)
Demand for small- and medium-sized panels for smartphones, 

tablet computers, etc. made a recovery.

(3) Demand for optical films for large-sized LCD panels fared well.

(4)
Operating profit decreased due to increases in depreciation, 

start-up costs, etc. of the new plant (Bldg. H).

(1)…

(2)…

(3)…
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6.5
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Housing Materials Division

[Net Sales by Product Category]
Six months ended 

June 30, 2024
(Million yen)

YoY change

Particle Boards 3,783 (1.8%)

Environmental Materials 358 (7.2%)

Housing Materials 231 +9.4％

Housing Business 633 +7.0%

Pre-cutting Business 1,182 (19.1%)

Eliminations/Reclassification (142) －

Total 6,047 (5.0%)

(1)
Sales decreased as unit selling prices declined due to changes 

in the product mix.

(2)

Sales of environmental contributing concrete mold panels 
(comori ) were sluggish in light of decreases in concrete 
formwork panel prices and construction demand.

(3)
Sales decreased as new housing starts dwindled and unit 
selling prices dropped.

(4)
Operating profit decreased on account of decreased net sales, 

despite efforts to reduce cost.

(1)…

(3)…

(2)…
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[Net Sales by Business]
Six months ended 

June 30, 2024
(Million yen)

YoY change

Hotel 441 +16.1%

Information Processing 769 +10.8%

Real Estate Leasing 279 +1.3%

Eliminations/Reclassification (598) －

Total 891 +18.7%

Other Businesses

(1)

Hotel stays by inbound tourists, etc. and banquets 

recovered as COVID-19-related movement restrictions 

were eased.

(2) Sales of systems for dispensing pharmacies increased.

(3)
Operating profit increased mainly due to an increase in net 
sales.

(1)…

(2)…
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(100 million yen)

Six months ended 

June 30, 2023

Six months ended 

June 30, 2024
YoY change Key components

Net sales 393.3 394.0 +0.6

Operating profit 24.2 23.2 (1.0)

Non-operating 

income
3.3 4.3 +0.9

Non-operating 

expenses
0.4 0.5 +0.0

Ordinary profit 27.1 27.0 (0.1)

Extraordinary 

income
4.2 8.7 +4.4

[Current FY] Gain on sale of non-

current assets: 8.7

[Previous FY] Gain on sale of 

investment securities: 4.2

Extraordinary 

losses
0.9 2.2 +1.3

Profit before 

income taxes
30.4 33.5 +3.0

Income taxes 7.4 9.3 +1.8

Profit attributable to 

owners of parent
23.0 24.1 +1.1

Consolidated Statements of Income
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As of December 

31, 2023

As of June 30, 

2024

Increases/

decreases
Key components

A
s
s
e
ts

Current 

assets
509.4 529.0 +19.5 [Current] Cash and deposits: +13.8

[Current] Inventories: +8.0

[Non-current] Investment 

securities: +24.3
Non-current 

assets
493.2 521.0 +27.8

Total assets 1,002.7 1,050.1 +47.3

L
ia

b
ili

ti
e
s

Current 

liabilities
340.7 338.7 (2.0)

[Current, Non-current] Borrowings: 

+52.5

[Current] Accounts payable - other: 

(37.2)

[Current] Trade payables: +21.4

Non-current 

liabilities
53.2 74.2 +20.9

Total liabilities 394.0 412.9 +18.9

N
e
t

A
s
s
e

ts

Total net assets 608.6 637.1 +28.4
Valuation difference on available-

for-sale securities: +16.9

Retained earnings: +10.8

Equity ratio (60.7%) (60.6%) (0.0P)

Borrowings outstanding 19.0 71.5 +52.5

Consolidated Balance Sheets
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(100 million yen)



Year ended 

December 31, 

2023

Six months 

ended June 

30, 2023

Six months 

ended June 

30, 2024

Main factors of increases/decreases in 

cash flows for the FY2024 interim term

Cash and cash 

equivalents at 

beginning of period

84.4 84.4 78.0

Cash flows from 

operating activities
84.0 52.0 32.7

Profit before income taxes: +33.5

Depreciation: +25.8

Increase in trade payables: +21.4

Cash flows from 

investment 

activities

(78.9) (30.1) (58.8)
Purchase of property, plant and equipment, 

such as plants and manufacturing equipment 

in the New Materials Division

Cash flows from 

financial activities
(11.9) (12.9) 39.2

Increase in borrowings: +52.5

Dividends paid: (13.2)

Cash and cash 

equivalents at end of 

period

78.0 93.9 91.9

Consolidated Statements of Cash Flows
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(100 million yen)



Consolidated Financial 
Results Forecast for the 
Fiscal Year Ending 
December 31, 2024 (FY2024)
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Domestic Naphtha Prices, Dubai Crude Oil Prices, and Forex Situation

Left axis (Red): Naphtha (JPY/kl), Right axis (Green): Dubai crude oil (US$/bbl), Right axis (Blue): Forex (JPY/US$)

Dotted lines represent the Company’s forecasts.
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[Operating Profit]

FY2023 results
FY2024 revised 

forecast*
YoY change

Ordinary profit 54.1 57.0 +5.2%

Profit attributable to 

owners of parent 43.1 43.0 (0.4%)

(100 million yen)
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YoY change +6.9% / Change from MTP (14.5%)

FY2024 Financial Results Forecast [Net Sales and Operating Profit (Consolidated)]

EBITDA
(Right axis)

* Figures for “FY2024 revised forecast” are taken from the “Notice Concerning Revision to Financial 

Results Forecast” announced on June 14, 2024.



Capital Expenditures (Construction Base) and Depreciation Forecasts for FY2024
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FY2024 Financial Results Forecast by Segment [Net Sales and Operating Profit (Consolidated)]

FY2023 results
FY2024 revised 

forecast*
YoY change

Start-of-year 

forecast

Change from 

start-of-year 

forecast

Plastic Film Division 510.0 520.0 +1.9% 530.0 (1.9%)

New Materials Division 136.9 162.0 +18.3% 164.0 (1.2%)

Housing Materials Division 126.1 120.0 (4.9%) 130.0 (7.7%)

Other Businesses 15.5 18.0 +15.9% 16.0 +12.5%

Total 788.6 820.0 +4.0% 840.0 (2.4%)

(100 million yen)

[Operating Profit]
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FY2023 results
FY2024 revised 

forecast*
YoY change

Start-of-year 

forecast

Change from 

start-of-year 

forecast

Plastic Film Division 41.4 45.0 +8.6% 47.0 (4.3%)

New Materials Division 18.5 19.0 +2.5% 21.0 (9.5%)

Housing Materials Division 9.0 9.0 (0.1%) 9.0 +0.0%

Other Businesses 4.5 5.0 +9.6% 4.0 +25.0%

Corporate expenses (23.9) (25.0) － (24.0) －

Total 49.5 53.0 ＋6.9％ 57.0 (7.0%)

(100 million yen)

[Net Sales]

* Figures for “FY2024 revised forecast” are taken from the “Notice Concerning Revision to Financial Results Forecast” announced on June 14, 2024.



Initiatives for FY2024 - Plastic Film Division
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Priority Initiatives for FY2024

➢ Sales expansion of automotive-related products utilizing film-forming technology and introduction of new items to 

the battery market, which is expected to grow

➢ Sales volume expansion (Film for personal care products and mulching films)

➢ Sales expansion of environmental contributing products, film thinning, and utilization of PIR and PCR raw materials

Challenges 

for FY2024

1. Sales expansion and development of functional materials for manufacturing processes

2. Expansion of varieties of the Caerula  environmental contributing product line (Bio, 
biodegradable, recycled, thin films, etc.)

Progress in key initiatives

➢ The automotive market is in low gear, but sales 

volume of materials for automobile interiors 
(ceilings) and coating materials (heat-resistant 
maskers) increased. TAB films for lithium-ion 
batteries are underperforming.

➢ A new personal care-related project has 
launched and is contributing steadily to business. 
Sales of agricultural mulching films using multi-
layer film extrusion machines are expanding as 
planned.

➢ Garbage bags using PCR materials are steadily 
contributing to business.

➢ Rises in raw materials and other costs passed 
onto selling prices.
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Progress in key initiatives

➢ Now that the quality issue attributable to 

equipment has been cleared, intensive efforts 

are underway to start mass production at G2 

Line.

➢ The Functional Materials BU is focused on 

expanding sales of products for electronic 

materials, materials for OA equipment, and 

motor adhesives.

➢ Following the completion of the new plant, 

Okura Vietnam has begun moving in equipment 

in preparation for transfer of production.

Priority Initiatives for FY2024

➢ Sales expansion of wide optical films for large-sized LCD panels (The introduction of new G2 line will 

double annual production volume)

➢ Sales expansion of automotive materials of the Functional Materials BU

➢ Transfer of manufacturing site for adhesives business to Okura Vietnam

Challenges 

for FY2024

1. Stable operation of the new wide optical film production equipment line (G2 Line) at the 
new plant (Bldg. H) in the Chunan district

2. Establishment of an overseas site

Initiatives for FY2024 - New Materials Division
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Progress in key initiatives

➢ The engineered wood boards business is faring 

well, winning orders because of stable 

production amid the deteriorating market.

➢ comori  is struggling due to delayed 

construction schedules on the part of general 

contractors.

➢ Demand for residential properties remains 

sluggish, but sales are expanding owing to a 

strategic focus on non-residential properties.

Initiatives for FY2024 - Housing Materials Division

Priority Initiatives for FY2024
➢ Sales expansion of engineered wood boards for applications of dining kitchens and washstand
➢ Focus on sales expansion of environmental contributing concrete mold panel, comori , to area 

formwork associations and civil engineering works associations
➢ For precut products, expand sales targeting non-residential properties such as commercial buildings, 

public facilities, and retail stores.

Challenges 

for FY2024

1. Sales expansion of engineered wood 
boards

3. Application of precut processing to 
non-housing fields

2. Sales expansion of environmental contributing 
concrete mold panel, comori

4. Sales expansion of easy-to-install panels



24

Initiatives for FY2024 - R&D Center

Film with electric properties, excellent 

heat resistance, and dimensional 

stability required by the next-generation 

5G communication standard

High functional display materialsFilm for high-frequency substrates

Functional film using precision 

coating technology

Recycling of waste plastics 
collected in the market

Chemical recycling Energy-related

Functional ingredients 

extracted from unutilized 

natural substances

Healthcare and skincare 

raw materials

Environment & EnergyInformation Electronics

Mobility Life Science

Used during the cell culture 

process in biopharmaceutical 

and regenerative medicine fields

Single-use bags

Perovskite solar cells (prototype)

Heat-resistant adhesives for EV batteries

Adhesives for securing battery cells 

with significant temperature 

fluctuations



Initiatives Designed to Improve Capital Efficiency

The Company suggested to partners of mutual shareholdings that cross-shareholdings be unwound and urged them to sell our shares. 

With their consent, we began secondary offering of our shares in July. Through this offering, we aim to expand our investor base and 

increase its diversity and liquidity, while also focusing on achieving higher corporate value over the mid- and long-term by increasing the 

recognition and presence of the Okura Industrial Group brand in the stock market.

Offering method Japanese offering

Target underwriters General investors in Japan and institutional investors in Japan or abroad

Number of shares to be 

offered
1,184,100 shares (including 154,400 offered by way of over-allotment)

Selling shareholders

The Chugoku Bank, Ltd., The Hyakujushi Bank, Ltd., Mitsui Sumitomo Insurance Company, Limited, 

The Iyo Bank, Ltd., The Shikoku Bank, Ltd., Aioi Nissay Dowa Insurance Co., Ltd., The Awa Bank, Ltd., 

Sumitomo Bakelite Co., Ltd.

Secondary Offering of the Company’s Shares Following the Reduction in Cross-Holding Stock

⇒ Will sell part of our cross-shareholdings in the second half

Acquisition of Treasury Stock

25

With the aim of increasing shareholder returns and improving capital efficiency, we are acquiring treasury stock to mitigate the impact of 

the supply and demand of our shares of common stock following the secondary offering of such shares.

Type of shares to be acquired Common stock of the Company

Total number of shares to be acquired
Up to 1,200,000 shares. Percentage of total number of issued shares (excluding 

treasury stock): 9.92%

Total acquisition price of shares Up to ¥2.5 billion

Acquisition period Thursday, August 1, 2024 - Friday, June 20, 2025

Acquisition method Purchase on the market of Tokyo Stock Exchange



Initiatives Designed to Increase Shareholder Returns
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Promotion of 
Sustainability

3



Okura Industrial’s Sustainability

Sustainability Policy

Aim for corporate growth through business, keeping in mind our coexistence 

with society, so that we may continue to be a company that is trusted by 

society

Sustainability Basic Principles

1. Balance between business 

and ESG

2. Conservation of the global 

environment

3. Compliance with laws and 

regulations, respect for 

human rights, and 

consideration of the labor 

environment

4. Information disclosure and 

dialogue

Sustainable Promotion System
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Promote management for decarbonization 

(climate action measures)
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Sites

CO2 emissions 

reduction

(t-CO₂/year)

Start of 

operation

Head Office (D Bldg.) 540 Apr. 2023

KS Oura 207 Feb. 2023

Kyushu Okura 479 Jul. 2023

Takuma Plant 1,198 Feb. 2024

Head Office (C Bldg.) 307 Feb. 2024

Marugame No. 4 Plant 1,589
Scheduled for 
4Q/FY2024

Manno area 884
Scheduled for 
2Q/FY2025

Environment
CO2 emissions: Reduce by 30% or more (compared to FY2013)

Sales of recycled waste plastic products: 1.0 billion yen or more

Environmental contributing products’ share of living support 

category sales: 50% or more

FY2024 targets

Promotion of Sustainability [E: Environment]

■CO2 emissions reduction

 Jan.-June ‘24 result: Approx. 1,240 t-CO2/year

 2024 forecast: Approx. 2,600 t-CO2/year

 2025 forecast: Approx. 5,000 t-CO2/year

FY2024 target
12% reduction vs. FY2021 

(30% reduction vs. FY2013)

CO2 Emissions Solar Power Generation Systems Installed

FY2023

FY2024 target achieved

FY2024 target

107,945 t-CO2/year

FY2030 target

77,104 t-CO2/year



Promotion of Sustainability [E: Environment]

Creation and expansion of 

environmental contributing products

FY2023

Net sales results
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FY2024 target

Share of environmental 

contributing products: 50% or over

Environment

Products certified 

as Caerula

48%
Approx. 28.9 

billion yen

Living support category-related products

FY2024 interim period

Net sales results

54％

Products certified 

as Caerula

Approx. 16.0 

billion yen

■ Environmental contributing product Caerula

○ Shounosuke: Thinner film

 40% thinner (20μm→12μm)

○ Products with paper core caps: Using 

caps made from recycled materials

Shounosuke Products with 

paper core capsFY2024 target

achieved

CO2 emissions: Reduce by 30% or more (compared to FY2013)

Sales of recycled waste plastic products: 1.0 billion yen or more

Environmental contributing products’ share of living support 

category sales: 50% or more

FY2024 targets



Social FY2030 targets

Realize diversity management

Create a corporate culture that encourages employees to 

participate in community services and events proactively

Create new customer value

Convert our business model

31

Expand investment in human capital
(Develop and strengthen human resources)

Main trainings

(1) Cram school for the future (Miraijuku) and 

coaching training

(2) Job category-specific (sales and technical) training

(3) Line care and DI&E training

Toward a company and organization where 

women can play an active role

Toward a dynamic organization with leaders at its 
core

Main trainings

(1) DX literacy standard introductory education

(2) DX technical education and others

Development of DX human resources

Main trainings

(1) Self-leadership training

(2) Leadership training

“Self-leadership training” for empowering women

Promotion of Sustainability [S: Social]

Assuming the investment of 
approx. 300million yen

Find one's "values" 
from past experiences

Draw one's own management 
philosophy using "values" from the 

current situation
Know the status of respect for values

Increase resolution of 
the future with back 

cast thinking

Looking back 

on the past

Looking at the 

present

Drawing the 

"future”



Topics Actions

Financing via the 

ESG/SDGs 

Promotion & 

Analysis Loan

- Raised funds from Sumitomo Mitsui Banking Corporation

 (March 2024)

○ We were granted the funds because we:
✓ Created a certification system for environmental contributing product Caerula

and provide products that support resource conservation/circulation, etc.

✓ Promote cyclic use of forest resources through active use of domestic lumber

✓ Reinforce our commitment to sustainability through our main businesses

✓ Are eager to achieve “SDG Goal 12 : responsible consumption and production” 

through our business efforts

The 2024 ESG 

Finance Awards 

Japan, Ministry of 

the Environment

- Selected as an “Environmental Disclosure Progress

 Company” of the Environmental Sustainable

Category (February 2024)

Sustainability 

Report

- Japanese edition published in June 2024

- English edition to be published in October 2024

32

Promotion of Sustainability
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The forward-looking statements in this document, including earnings 

forecasts, have been prepared based on information currently 

available to the Company, and actual results may differ from these 

forecasts due to various factors in the future.

This document is for informational purposes only and is not intended 

as a solicitation to buy or sell any securities issued by the Company.

Disclaimer
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