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Management 
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Mottos Okura Industrial Code of Ethics
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Okura Industrial Group’s Vision

Philosophy system
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

Management 

philosophy

Management vision

“Goal” toward next decade

Mottos Okura Industrial Code of Ethics

Sustainability
Sustained growth and increase in medium

- and long-term corporate value

Sustainability Policy and Principles

Environmental Policy    Quality Policy
Corporate Governance Policy

Business
Business activities coexisting with society

Medium-term management plan 
Annual business plan

Realize through business

ESG management

ESG



1. Consolidated Financial Results for the 
6-Month (Interim) Period
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Net Sales, Operating Profit, Ordinary Profit, Profit, Capital 

Expenditures, Etc. (Consolidated)
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YoY change +20.5%
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[Capital Expenditures]
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32.9

23.6 
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Six months ended June 30, 2026

(100 million yen)
YoY change (22.2%)

Six months 

ended June 

30, 2025

Six months 

ended June 

30, 2026

YoY change

Ordinary profit 34.9 54.4 +55.9%

Profit attributable to 

owners of parent 25.5 37.3 +46.3%

(100 million yen)
(100 million yen)

(100 million yen)



Progress Vs. Full-Year Consolidated Financial Results Forecast*
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Ordinary
profit

Operatin
g profit

Net sales
Progress:

 53.6%

0% 25% 50% 75% 100%

Profit 

attributable to 

owners of parent

52,490 million yen

5,310 million yen

5,440 million yen

3,730 million yen

Consolidated 
financial results 

forecast for full 
2026*

98,000 million 

yen

6,500 million 

yen

6,700 million 

yen

4,300 million 

yen

*The forecast announced on February 12, 2026

Progress:

 81.8%

Progress:

 81.3%

Progress:

 86.8%



Historical Quarterly Net Sales, Operating Profit, and Operating Profit 

Margin (Consolidated)
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Summary for 2026

❶ Plastic Film

⚫ Raw material prices surged from 2Q 

due to the impact of the worsening 

Middle East situation.

⚫ Both sales and profit increased as we 

made FUJIKO into a consolidated 

subsidiary.

⚫ Profit increased, supported by price 

revisions and cost reduction.

❷ New Materials

⚫ Sales increased as optical films used 

for large LCD televisions remained 

strong.

⚫ G2 Line continued stable operations.

⚫ Profit increased as productivity of 

optical films rose on improved yield.

❸ Building Materials

⚫ Sales decreased as sales volume of 

some of particle boards declined.

⚫ Profit fell as fixed costs increased 

due to the start of operations of 

Takase Plant.

(100 million yen)

2024 2025 2026

Annual operating 

profit margin: 5.6%

Annual operating 

profit margin: 7.1%

Semi-annual operating 

profit margin: 10.1%



Changes in Net Sales and Operating Profit by Division
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35.2

[Net Sales]

2025年
中間期実績

合成樹脂 新規材料 建材 その他関連 2026年
中間期実績

+88.4

+89.4 (+20.5%)

(100 million yen)

2025年
中間期実績

合成樹脂 新規材料 建材 その他関連 全社 2026年
中間期実績

(100 million yen)

35.2

53.1

+20.4

[Operating Profit]

+0.4

(3.6)

(1.8)

435.5

+2.5

+17.9 (+50.8%)

+0.8

524.9

(1.4)+1.6

Six months 

ended June 

30, 2025

Plastic 

Film
New 

Materials
Building 

Materials

Other 

Businesses
Six months 

ended June 

30, 2026

Six months 

ended June 

30, 2025

Plastic 

Film

New 

Materials
Building 

Materials

Other 

Businesses
Six months 

ended June 

30, 2026

Corporate 

expenses



[Operating Profit]

Increases/Decreases in Operating Profit (Consolidated)

2025年

中間実績

販売数量 売価・

製品構成

原材料価格

・歩留り

電力・

その他変動費

固定費 2026年

中間実績

(100 million yen)

35.2

53.1
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(2.9)

+36.4 (4.0)
(13.7)

+17.9 (+50.8%)

+2.1

Six months 

ended June 

30, 2025

Sales 

volume
Selling 

prices, 

product mix

Raw material 

prices, yields

Electric power 

and other 

variable costs

Fixed 

cost

Six months 

ended June 

30, 2026



28.6
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Operating profit (left axis) 3

EBITDA (right axis)

Plastic Film Division

[Net Sales by Business Unit]
Six months ended 

June 30, 2026 (Million 

yen)

YoY change

Life and Package BU 10,143 +8.5%

Shrink films 5,673 +12.1%

Flexible packaging 

materials 
3,241 (0.2%)

Liquid packs 1,228 +18.7%

Process Materials BU 3,622 +7.9%

Basic Materials BU 11,481 +14.7%

Agricultural Materials BU 3,729 +20.0%

Other 6,276 +969.1%

Total 35,253 +33.5%

( 1 )
Sales increased owing to steady performance of shrink film products and 

price revision although refill pouches remained weak.

( 2 )
Sales rose on the back of solid performance of automobile, battery, and 

semiconductor-related applications while optical protection films struggled.

( 3 )
Sales increased partly due to temporary demand stemming from concerns 

over supply reflecting the worsening Middle East situation.

( 4 )

Sales increased owing to expansion of sales to consumer electronics 

retailers and temporary demand stemming from supply concerns given the 

worsening Middle East situation.

( 5 )
Profit increased due to temporary demand stemming from supply concerns 

given the worsening Middle East situation and selling price revision.
10

(1)

(2)

(3)

(4)

264.1 

352.5
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100
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400

2025
Six months ended

June 30, 2025

2026
Six months ended

June 30, 2026

(100 million yen)

[Net Sales]

YoY change +33.5%
(100 million yen)

[Operating Profit]

YoY change +71.2% (5)
(100 million yen)
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Plastic Film Division

Six months 

ended June 

30, 2025

Sales 

volume
Selling 

prices, 

product mix

Raw material 

prices, yields

Electric power 

and other 

variable costs

Fixed 

cost

Six months 

ended June 

30, 2026

Operating Profit
(100 million yen)

(6.9)

(3.2)



New Materials Division
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Six months ended
June 30, 2026

(100 million yen)

YoY change +1.7%
(100 million yen)

YoY change +19.2% (4)
(100 million yen)

[Net Sales] [Operating Profit]
[Net Sales by Business Unit]

Six months ended 

June 30, 2026 

(Million yen)

YoY change

Functional Materials 1,409 (12.7%)

Electronic Materials BU 1,488 +16.1%

Optical Materials BU 7,204 +6.3%

Other Products 68 +32.8%

Eliminations/

Reclassification
(279) -

Total 9,892 +1.7%

(1)
Sales declined as demand remained weak for functional material films for 

automobiles.

(2)
Sales rose reflecting an increase in processing volume of the precision 

coating business, mainly for advanced-function automotive films.

(3)
Sales increased as orders for optical films used in high-end displays for 

large LCD televisions grew.

(4)
Profit increased thanks to cost reduction achieved through productivity 

improvement.

(1)

(2)

(3)



Building Materials Division
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(100 million yen)

YoY change (2.2%)
(100 million yen)

YoY change (87.3%) (4)
(100 million yen)

[Net Sales] [Operating Profit]
[Net Sales by Product Category]

Six months ended 

June 30, 2026
(Million yen)

YoY change

Particle Boards 4,044 (3.5%)

Environmental Materials 248 (10.1%)

Laminated wood products 36 -

Housing Business 614 (2.6%)

Pre-cutting Business 1,538 +0.4%

Okura BM Works 139 -

Eliminations/

Reclassification
(247) -

Total 6,373 (2.2%)

( 1 ) Sales declined as we reviewed part of sales composition of particle boards.

( 2 )
Housing sales declined due to the impact of a decrease in housing starts, 
while sales of renovation-related demand continued to be strong. 

( 3 )
Sales remained at a level similar to the previous year partly reflecting sales 
expansion of non-residential properties.

( 4 )
Profit declined as net sales decreased and costs increased due to the start 

of operations of Takase Plant.

(1)

(2)

(3)



Other Businesses
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(100 million yen)

YoY change +9.6%
(100 million yen)

YoY change +19.5% (3)
(100 million yen)

[Net Sales] [Operating Profit]
[Net Sales by Business]

Six months ended 

June 30, 2026 (Million 

yen)

YoY change

Hotel Business 459 +2.4%

Information Processing 

Business
1,051 +34.4%

Real Estate Leasing 384 +30.0％

Eliminations/

Reclassification
(915) -

Total 980 +9.6%

(1) Sales increased as hotel stays by inbound tourists increased.

(2) Sales grew as sales to group companies increased and the sales volume 

of systems for dispensing pharmacies rose.

(3) Profit increased due to higher net sales.

(1)

(2)
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Consolidated Statements of Income

Six months ended 

June 30, 2025

Six months ended 

June 30, 2026
Change Key components

Net sales 435.5 524.9 +89.4

Operating profit 35.2 53.1 +17.9

Non-operating 

income
2.4 3.1 +0.7

[Current FY] 

Foreign exchange gain: 0.4

Non-operating 

expenses
2.7 1.9 (0.8)

[Previous FY] 

Foreign exchange loss: 1.3

Ordinary profit 34.9 54.4 +19.5

Extraordinary 

income
0.0 0.0 +0.0

Extraordinary 

losses
0.4 0.8 +0.3

Profit before income 

taxes
34.4 53.6 +19.2

Income taxes 8.9 16.4 +7.3

Profit attributable to 

owners of parent
25.5 37.3 +11.8

(100 million yen)
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Consolidated Balance Sheets

Year ended 

December 31, 2025

As of June 30, 

2026
Change Key components

A
s
s
e

ts

Current 

assets
526.6 673.4 +146.7

[Current] Trade receivables: +66.8

 [Current] Cash and deposits: +54.2

 [Non-current] Property, plant and equipment: +47.1

 [Current] Inventories: +27.7

 [Non-current] Long-term loans receivable: (11.6)

Non-current 

assets
503.7 551.5 +47.7

Total assets 1,030.4 1,225.0 +194.5

L
ia

b
ilitie

s

Current 

liabilities
344.7 393.7 +48.9 [Current, Non-current] Borrowings: +131.8

 [Current] Trade payables: +45.2Non-current 

liabilities
54.3 176.9 +122.5

Total liabilities 399.0 570.6 +171.5

N
e
t a

s
s
e
ts

Total net assets 631.3 654.4 +23.0

Retained earnings: +23.1

 Valuation difference on available-for-sale 

securities: (0.6)

Equity ratio 61.2% 53.4% (7.9P)

Borrowings 

outstanding 
67.3 199.1 +131.8

(100 million yen)



Consolidated Statements of Cash Flows
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Year ended 

December 31, 

2025

Six months ended 

June 30, 2025

Six months ended 

June 30, 2026

Main factors of increases/decreases for the 

FY2026 interim term(vs. end-2025)

Cash and cash equivalents 

at beginning of period
89.4 89.4 79.8

Cash flows from operating 

activities
99.0 77.2 30.7

Profit before income taxes: +53.6

Depreciation: +27.7

Increase in trade receivables: (39.5)

Increase in inventories: (18.0)

Cash flows from investment 

activities
(79.7) (41.2) (82.5)

Purchase of property, plant and equipment, such as 

manufacturing equipment: (50.1)

Purchase of shares of subsidiaries resulting in 

change in scope of consolidation: (25.9)

Cash flows from financial 

activities
(29.0%) (26.6) 103.8

Increase in borrowings: +115.0

Dividends paid: (11.2)

Increase (decrease) in cash 

and cash equivalents 

resulting from change in 

scope of consolidation

- - 2.0

Cash and cash equivalents 

at end of period
79.8 98.6 134.0

(100 million yen)



2. Consolidated Financial Results Forecast 
for the Fiscal Year Ending December 31, 2026 (FY2026)
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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$/bbl), Right axis (Blue): Forex (JPY/US$)
(JPY/kl) (JPY/US$)

(USD/bbl)

Responses to the situation

2024 actual 2025 actual 2026 actual and forecast

⚫ Raw material prices surged as the procurement 

environment deteriorated rapidly following the 

escalation of tensions in the Middle East since the end 

of February.

⚫ Our mainstay Plastic Film Division is facing growing 

uncertainties over earnings.

⚫ Continue with stable operations by securing a large 

number of suppliers in Japan and overseas

⚫ Suggest optimum alternatives leveraging our 

knowledge of raw material mixture and 

technological prowess when there is a shortage of 

certain raw materials.

⚫ Pass on the cost increase caused by soaring raw 

material prices to product prices to appropriately 

maintain and secure profit.

We will improve market share and ensure 

stable profits by creating synergies between 

the stable procurement base, flexible 

product design, flexible price revisions, and 

steady implementation of structural reform.



Upward Revision of Full-Year Financial Results Forecast and Dividend Forecast
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2025 2026

actual Initial forecast
Revised 

forecast

Change from the 

initial forecast

Rate of change 

from the initial 

forecast

Net sales 866.5 980.0 1,030.0 +50.0 +5.1%

Operating profit 61.8 65.0 85.0 +20.0 +30.8%

(Operating profit 

margin)
7.1% 6.6% 8.3% +1.7P -

Ordinary profit 64.2 67.0 87.0 +20.0 +29.9%

Profit 38.1 43.0 57.5 +14.5 +33.7%

Dividend per share ¥195 ¥220 ¥240 +¥20 -

Expecting record high in each of 

operating profit, ordinary profit, 

and profit

(100 million yen)

Increase 

in net sales
Making FUJIKO a consolidated 

subsidiary contributed.

Significant 

increase in profit
Promotion of price revision 
and cost reduction through 
productivity improvement.

Increase in 

dividend
Enhanced shareholder returns 

given solid financial results.
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Sixth Medium-term Management 

Plan
Medium-term Management Plan (2024)

Medium-term Management Plan 
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Medium-term 

Management 

Plan (2030)

(100 million yen) (100 million yen)



2025 actual
2026 revised 

forecast
YoY change

Ordinary profit 64.2 87.0 +35.3%

Profit attributable to 

owners of parent
38.1 57.5 +50.7%

Dividend per 

share
¥195 ¥240 +¥45

Net Sales, Operating Profit, Ordinary Profit, Profit, Capital Expenditures, Etc. 

(Consolidated)
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(100 million yen)

[Net sales]

YoY change +18.9%

61.8 

85.0 

112.1 

147.8 

0

20

40

60

80

100

120

140

160

0

20

40

60

80

100

120

2025
actual

2026
revised forecast

Operating profit (left axis) 3
EBITDA (right axis)

(100 million yen)

[Operating Profit]

YoY change +37.4%
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(100 million yen)

❶ Building Materials Division

timber business using lumber 

Structural sourced from the 

Shikoku region: ¥1,120 million

❷ New Materials

Optical films manufacturing 

equipment modifications: ¥280 

million

❸ Plastic Film Division

Agricultural material film 

manufacturing equipment: ¥180 

million

84.0 76.7

50.3 62.8 
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YoY change (8.7%)

[Capital Expenditures] Key capital 
expenditure 

projects

(100 million yen)



Net Sales, Operating Profit, EBITDA, and Capital Expenditures by Business
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2025 actual
2026 revised 

forecast
YoY change

Six months 

ended June 

30, 2026

Progress vs. 

revised forecast

Plastic Film Division 526.7 677.0 +28.5% 352.5 52.1%

New Materials 

Division
189.2 195.0 +3.0% 98.9 50.7%

Building Materials 

Division
131.8 138.0 +4.7% 63.7 46.2%

Other Businesses 18.7 20.0 +6.8% 9.8 49.0%

Total 866.5 1,030.0 +18.9% 524.9 51.0%

[Net Sales]
(100 million yen)

[EBITDA]
(100 million yen)

[Capital Expenditures] (100 million yen)

2025 actual
2026 revised 

forecast
YoY change

Six months 

ended June 30, 

2026

Progress vs. 

revised forecast

Plastic Film Division 55.2 77.0 +39.4% 49.1 63.8%

New Materials 

Division
24.8 30.0 +20.9% 15.9 53.2%

Building Materials 

Division
5.6 4.5 (20.2%) 0.5 11.8%

Other Businesses 4.7 5.0 +5.5% 2.8 56.4%

Corporate Expenses (28.5%) (31.5%) - (15.2%) -

Total 61.8 85.0 +37.4% 53.1 62.6%

[Operating Profit]
(100 million yen)

2025 actual
2026 revised 

forecast

YoY 

change

Six months 

ended June 30, 

2026

Progress vs. 

revised forecast

Plastic Film Division 77.6 103.9 +33.9% 60.0 57.8%

New Materials 

Division
40.8 46.0 +12.5% 23.6 51.3%

Building Materials 

Division
9.1 13.5 +47.6% 3.9 29.2%

Other Businesses 7.6 10.4 +36.6% 5.6 54.3%

Corporate Expenses (23.1%) (26.0%) - (12.4%) -

Total 112.1 147.8 +31.8% 80.8 54.6%

2025 

actual

2026 revised 

forecast
YoY change

Six months 

ended June 30, 

2026

Progress vs. 

revised forecast

Plastic Film Division 17.2 28.4 +65.2 7.8 27.4%

New Materials 

Division
8.7 18.4 +109.3% 5.1 28.1%

Building Materials 

Division
39.2 22.7 (42.0%) 16.5 72.5%

Other Businesses 8.2 2.9 (63.6%) 2.2 76.3%

Corporate Expenses 10.5 4.0 (61.5%) 1.1 29.3%

Total 84.0 76.7 (8.7%) 32.9 43.0%
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⚫ In Process Materials BU, promote sales expansion by establishing the quality of optical protection films and building a structure to 

boost sales

⇒We have improved the quality and are planning to have users evaluate them.

⚫ In Life and Package BU, establish new applications and forms for shrink films and increase the presence of the refill pouch market

⇒Shrink films are being evaluated by customers for market introduction. We are driving forward structural reform for refill pouches 

for raising competitiveness.

Progress of Priority Initiatives and Future Actions

P
ro

g
re

s
s

 in
 

p
rio

rity
 in

itia
tiv

e
s

Plastic Film Division

⚫ Focus on stable product supply, by leveraging our own ability to procure raw materials, so as to ensure uninterrupted production 

activities at customers.

⚫ Integrate the two plants in Marugame area as Marugame Plant and enhance competitiveness by improving efficiency of management 

resources.
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(100 million yen) +28.5%

Operating Profit

(100 million yen) +39.4%

EBITDA

(100 million yen) +33.9%
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Progress of Priority Initiatives and Future Actions
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⚫ Improve profitability of G2 Line by making it faster and increasing yield to build a sustainable profitable structure.

⚫ Optimize production across the entire optical film production lines to maximize sales and profits.

New Materials Division
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+3.0% +20.9% +12.5%

Net Sales Operating Profit EBITDA

(100 million yen) (100 million yen) (100 million yen)

⚫ Maintain stable operations of G2 Line throughout the year and further improve quality

⇒G2 Line’s production efficiency improved and it is maintaining stable operation.

⚫ Improve productivity of the entire Optical Materials BU and strengthen sales expansion of COP films and acrylic films

⇒Acrylic films continue to be steady while demand for COP films has been weak.
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Progress of Priority Initiatives and Future Actions
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Building Materials Division
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⚫ Promote sales expansion in the renovation market, which has solid demand, and improve production efficiency to capture stable profit in the core 

business.

⚫ Start full-scale production and sales as Takase Plant has acquired JAS certification.

⚫ In the particle board business, promote sales increase in the renovation market by taking advantage of the products’ strengths such 
as high surface smoothness and water resistance

⇒Pursuing further sales expansion as some cases have resulted in acquisition of orders.

⚫ In the structural timber business, focus on establishment of manufacturing structure, spreading awareness of Japanese structural 
materials, and acquiring users

⇒Takase Plant started operations and is maintaining stable production. In terms of sales, we have acquired prospective customers.
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3. Progresses of Medium-term Management Plan (2027)
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Positioning of Medium-term Management Plan (2027)
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Establishment of platforms & 

strengthening of foundations

Medium-term 

Management Plan (2024)

⚫ Net sales: ¥84,000 million

⚫ Operating profit: ¥6,200 

million

⚫ Adjusted ROE: 8.0%

❶ Qualitative improvement of existing 

businesses

⇒ Strengthening of earning capacity

❷ Expansion of strategic and growth 

investments

❸ Promotion of sustainability and ESG

Third stage of effort to realize our group vision

Expansion of business fields

⚫ Net sales: ¥93,000 million

⚫ Operating profit: ¥7,000 million

⚫ Adjusted ROE: 7.5%

❶ Steady implementation of growth strategies
  ⇒ Ensure profitability of investment projects and expand high 

value-added products

❷ Promote international business to expand 

business areas

❸ Create new products by strengthening Research 

& Development functions

⚫ Net sales: ¥120,000 million

⚫ Operating profit: ¥10,000 million

Realization of the 

management vision

Medium-term Management 

Plan (2027)

Target indicators

Basic policies

Next10 (2030)

2027 2028 20302024 20252022

Target indicators

Basic policies

Target indicators

Stage 2 Stage 4Stage 3

Medium-term 

Management Plan (2030)
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Progress in Basic Policy (1): Steady Implementation of Growth Strategies
—Acquisition of FUJIKO Shares

FUJIKO has been building strong relationships with its customers across a wide range of 

sectors, including automobile, information electronics, and semiconductors, based on its 

outstanding film processing expertise.  

In January 2026, we acquired all shares in FUJIKO Co., Ltd. and made it a 

consolidated subsidiary.

Film forming 

technology
Film processing 

technology
Development capability

[Aim of share acquisition 1: Make it a driving force of business portfolio innovation]

[Aim of share acquisition 2: Build a vertically integrated development and production structure]

Accelerate upfront investment 

for the medium- to long-term growth

⚫ We decided to introduce gravure coating equipment at FUJIKO to 

expand sales in growth fields such as pharmaceutical, semiconductor, 

and information electronics.

[Investment overview]

•  Investment: ¥1.16 billion

•  Location: Marugame Plant, Okura 

Industrial

•  Expected start of operation: 2028

Okura’s business portfolio set forth under Next10 (2030)

⇒Expecting to increase operating profit by ¥250 million with this investment.

Raised FUJIKO’s operating profit target for 2030 from ¥1.0 billion to ¥1.5 

billion on expectations that profit contribution is likely to expand thanks to 

the impact of the integration.

 *As of January 2026, we forecast an operating profit of ¥0.5 billion for 2026.

Steady realization of the synergies 

from integration and initial achievements

Procurem

ent

Sales

Operating profit margin doubled thanks to optimization of raw 

material costs through maximum utilization of group procurement 

power and strengthening of sales leveraging brand value and stable 

supply.

Manufact

ure

Embarked on production integration and optimization in Kagawa 

Prefecture. Aim to further strengthen cost competitiveness through 

improvement of productivity.

Develop

ment

Promoting joint development of new products with superior market 

position following vertical integration starting from raw materials to 

processing.

Livingware 

(Plastic Film)

Introduction phase 
(expand share through injection

 of resources)

Growth (undertake strategic investments)

Environment 

& Energy 

(all)

Life 

science 

(all)

Functional 

materials

for manufacturing

processes

 (Plastic Film/New 

Materials)

Information 

electronics 

(New Materials)

H
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h
M

a
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e
t 

g
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w
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L
o
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Low HighOkura Industrial Group’s business opportunities

Structural reform Stable (cash acquisition)

Food & 

Beverages 

(Plastic Film)

Building 

Environme

nt (Building 

Materials)
Agriculture 

(Plastic Film)

Automobile

Information 

Electronics

Semicon-

ductors
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Progress in Basic Policy (1): Steady Implementation of Growth Strategies

                                           —Expand Optical Film Business by Strengthening Ties with BOE

Company name
Hefei Jingcang New Material Technology 

Co., Ltd. 

Location Hefei, Anhui Province, China

Representative Wang Zitao 

Established March 31, 2026

Businesses
Manufacture and sale of optical films for 

polarizing plates for displays

Capital 600 million yuan (approx. ¥13.4 billion)

Investment ratio BOE 66%, Okura Industrial 34% 

[Overview of joint venture]

⚫ The world’s top display manufacturer with 

mainstay products in display devices, 

smart systems, and health service.

⚫ Currently it is an indirect customer with 

which we have transactions via polarizing 

plate manufacturers.
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Present to start of manufacturing line at JV

⚫ Expand sales of existing optical films based on the solid partnership with BOE.

    ⇒Aim to further expand the market share by leveraging BOE’s market dominance and sales 

force to the maximum extent with focus on our high value-added films, which we are supplying 

to BOE for its high-end displays.

Market expansion and progress in shift to high value-added products

⚫ Demand for polarizing plates growing 2%–4% annually as TV market continues to favor larger 

screens.

⚫ LCD televisions are having more advanced functions reflecting improved performances such as 

higher resolution, higher brightness, and wider viewing angles.

⇒BOE is driving forward expansion of the display market and shift to high value-added products

Path for expanding optical film business 

through strengthening of ties with BOE

After the manufacturing line at JV goes operational 

(2028 onwards)

⚫ Aim to establish de facto standards of the industry by leveraging our track record in high-

end products and expanding the scope of adoption of high value-added films.

⚫ Access the most advanced display technologies and further accelerate joint development 

to make foray into new fields of optical films.

Main commercial flow of optical films (positioning of Okura Industrial and BOE)

In March 2026, we signed a joint venture 

agreement with BOE to strengthen the partnership.
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Progress in Business Strategy: Basic Policy (1): Steady Implementation of 

Growth Strategies—Structural Timber Business Using Lumber Sourced from the Shikoku Region
[Business flow]

⚫ March 2025: Laminated wood factory building completed

⚫ April 2025: A subsidiary that takes on factory operation 

services (Okura BM Works Co., Ltd.) established

⚫ April 2026: Business launched. Manufacturing has been 

progressing according to the plan

⚫ August 2026: Started manufacturing and sale of JAS-

certified products

Utilize lumber sourced from the Shikoku region and skills to 

the maximum extent and realize business expansion and 

decarbonated society

Takase Plant

<Forest resources> <Lumber (rough lamina)>

<JAS lumber and laminated wood>

<Lumber and component processing> <Construction>
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[MTP policy] Channel management resources to boost overseas sales mainly of Information Electronics and 

Functional Materials for Manufacturing Processes 

Progress in Business Strategy Basic Policy (2): 

Promotion of International Business to Expand Business Areas

Toward boosting sales of products 

targeting overseas markets

⚫ Life and Package BU of the Plastic Film Division to 

enhance manufacturing competitiveness by 

leveraging overseas sites

⚫ Optical films of the New Materials Division to 

expand sales of optical films by strengthening 

relationship with BOE

In preparation for business launch at Okura 

Vietnam

⚫ It started operations in April 2026 and is 

developing prototype for internal approval.
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Overseas sales
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%
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%

[Historical overseas sales and share of overseas sales]
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(100 million yen)
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Progress in Business Strategy Basic Policy (3): 

Creation of New Products by Strengthening Research & Development Functions

With the Research & Development Center leading, aim to improve people’s lives by providing materials and technologies through four 

growth areas of Information Electronics, Environment & Energy, Life & Healthcare, and Mobility

32

I n f o r m a t i o n  

E l e c t r o n i c s

Environment & 

Energy
Life & Healthcare M o b i l i t y

Optical films 
(coating/protection/other)

LCP films

Touch sensor films

Perovskite solar cells

Composite materials

Single-use bags

Drapes for surgery-

assisting robots

Plant 

extraction
Food wrapping 

films

Automotive headliner 

materials

Paint replacement 

films

Adhesives for EVsMonomaterials

[MTP policy] Accelerate the cycle of creating new product themes, developing products, and 

launching them and lead Okura’s business
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Progress in Financial Strategy: Enhancement of Shareholder Returns

Enhance 

shareholder 

returns

Optimize capital structure

⚫ Achieve adjusted ROE of 

7.5%

⚫ Achieve PBR of at least 1 

as early as possible

Work out capital allocation to 
optimize allocation to growth 
investments and shareholder 
returns

[MTP policy] Support growth strategies and increase corporate value by improving capital 

efficiency and increasing shareholder returns

Reduce strategic 

shareholdings
Reduce to less than 10% vs. 

consolidated net assets by 2030

Stable payouts and further 

increase in dividend levels

Pay out dividends at DOE level 

of 3.5%*, combining ordinary 

and special dividends

Consider share buybacks
Act flexibly in response to 

changes in share prices and 

business environment

Improve corporate 

value

Improve capital 

efficiency

*At the time of plan formulation

[Overall picture of financial strategy under 

Medium-term Management Plan (2027)]



Progress in Financial Strategy: Enhancement of Shareholder Returns
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Dividend 

policy

We recognize shareholder returns as one of the most important management tasks and aim for continuous and stable dividend payout.

As part of measures to practice corporate management with awareness of cost of capital and share prices, we introduced DOE (dividend on equity 

ratio on consolidated basis) indicator, in addition to the dividend payout ratio indicator which we already use, to more clearly demonstrate 

our commitment to strengthening profit distribution.

(1)

(2)

2024 actual 2025 actual 2026 plan

Dividend target
*Including special 

dividends

DOE: 3.0% DOE: 3.5% DOE: 4.0%

Payout ratio: 30% Payout ratio: 30% Payout ratio: 30%

Total dividends ¥1,880 million ¥2,200 million ¥2,710 million

Payout ratio 44.6% 58.2% 47.1%

Total payout 

ratio
72.5% 89.9% 47.1%

Dividend per share

(Interim, year-end)

¥160
(¥55, ¥105)

¥195
(¥95, ¥100)

¥220 → ¥240
(¥110, ¥130)

Payout ratio: At least 30%

Dividend

 target

 indicators

DOE: About 4.0% level (ordinary dividend: 3.0% or more, special dividend: 1.0% level)
Stable profit 

distribution

Performance-linked 

profit distribution

8.3 10.1 
13.3 

18.8 18.9 20.3 

3.0 
6.8 12.7 

12.2 

0

10

20

30

40

2021
actual

2022
actual

2023
actual

2024
actual

2025
actual

2026
plan

Ordinary dividends

8.3
10.1

13.3

31.5
34.2

27.1

[Historical shareholder returns]

(100 million yen)

Act flexibly in response to changes in share prices and business environment
Share 

buyback 

policy

Raised dividend forecast for 2026 from the initial ¥220 per share to ¥240 per share considering the increase in profit.



Consolidated Financial Results for the Six 
Months Ended June 30, 2026

August 3, 2026

Code number: 4221
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