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Overview of Consolidated Results3Q FY2025

⚫ Net sales trended strongly, increasing by 6.8% year-on-year

⚫ Ordinary profit also increased by 12.8% year-on-year due to increased sales



3
Copyright (c) TOCALO Co.,Ltd. All rights reserved.

⚫ Thermal Spray (TOCALO), our largest segment, increased by 1.2% year-on-year due to strong performance in industrial machinery

⚫ Other surface modifications saw decreased revenue due to continued inventory adjustments by customers for agricultural machinery

parts

⚫ Overseas subsidiaries performed well, primarily in semiconductor- and iron & steel-related areas, increasing 38.9% year-on-year

3Q FY2025 Net Sales (by Segment)



3Q FY2024

Ordinary Profit

3Q FY2025

Ordinary Profit
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＋1,120 Million JPY +12.8％

8,770 9,890

Profit growth driven by sales increase Improvement in profit margin

Implemented wage increases

Increase in employees

Profits decline due to exchange effect

Increased due to active 
capital investment

＋83-247
-356

-898+388
+2,150

Analysis of Ordinary P/L Change

Sales 
Increase

Variable 
cost ratio
decrease

Labor costs
increase

Depreciation
increase Exchange

effect Other

(JPY Million)

Subsidy income

Increased R&D costs
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(Note) Royalty Income is not included in the Segment Net Sales

Segment Information

⚫ While Thermal Spray (TOCALO) net sales increased, profit decreased by 8.6% due to the burden 
of fixed costs.

⚫ Overseas subsidiaries performed well, primarily in the semiconductor- and iron & steel-related 
fields, increasing by 77.3%.

⚫ Domestic subsidiaries increased by 7.2% due to a recovery trend in automotive parts.
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[No revisions to the forecast announced on May 9, 2025]

Consolidated Forecast FY2025
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3Q FY2025 Progress Rate
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(Forecast)

FDP

Semiconductor

POINT

Progress 
Rate

71.4％

The temporary adjustment phase in the semiconductor field has ended, 

and the field is now on a full-scale recovery trend.

Cumulative sales for the first nine months totaled 17,972 million yen 

(up 0.3% year-on-year)
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(JPY Million)

Semiconductor & FPD Net Sales

17,972 

16,623 

1,349 

FY2025

(3Q)



24,568 

4,198 

2,976 

4,744 

1,852 

10,797 

FY 2025

(3Q)

20,896 

22,998 
24,706 

27,036 

29,954 
31,653 

3,965 3,707 3,802 4,923 4,872 4,338 

3,166 3,450 3,582 
3,651 3,927 4,110 

4,832 5,242 5,539 
5,727 6,298 5,630 

2,112 2,502 2,745 
3,019 

2,880 
2,474 

6,819 
8,095 

9,036 

9,714 

11,975 15,101 

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

(Forecast)

POINT

Progress
Rate

77.6％

Net sales in non-semiconductor & FPD fields totaled 24,568 million yen 

(up 12.2% year-on-year)

Industrial Parts and subsidiaries performed well
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Non-Semiconductor & FPD Net Sales

(JPY Million)

(Note) Royalty Income is not included in the Segment Net Sales

Subsidiaries

Other Surface Modif.

Others

Iron & Steel

Industrial Parts
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⚫ Total assets increased by 5,700 million JPY from the end of the previous period (fixed assets 

+3,500 million yen, etc.)

⚫ Equity ratio decreased by 2.7 points from the end of the previous period to 71.5%

⚫ Interest-bearing debt increased by 4,300 million JPY from the end of the previous period

Financial Position



4,822 
4,385 
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Progress 
Rate

65.9％

POINTPOINT

Capital Investment and Depreciation

Capex (JPY Million)

Depreciation (JPY Million)

Planned capex for FY2025: 9,000 Million JPY

⚫ Tocalo 7,000 million JPY: Construction of new buildings at the Tokyo and Kitakyushu Plants, increasing 
production and production efficiency, and strengthening research facilities, etc.

⚫ Domestic Subsidiaries 800 million JPY:  Construction of new buildings at TERADA KOSAKUSHO, and increased production 
capacity at Japan Coating Center

⚫ Overseas Subsidiaries 1,200 million JPY: Launch of new factories at TOCALO & HAN TAI (Kunshan) and at 
TOCALO & HAN TAI (Taiwan)
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Progress 
Rate

73.6％

POINT

R&D Expenses

R&D expenses will be maintained at around 3% of consolidated net sales

R&D Expenses (JPY Million)

R&D Expense Ratio

1,296 1,296 
1,400 

1,534 1,569 

1,700 

1,252 

FY2020 FY2021 FY2022 FY2023 FY2024 FY2025

(Forecast)

FY 2025

(3Q)

3.3%
3.0% 2.9%

3.3%
2.9% 3.0% 2.9%
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38.9% 39.6%
41.4%

50.2% 50.2% 50.0%
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POINT
POINT

Dividends

Payout Ratio (Cons.)

Dividend per Share (JPY)

Mid. Dividend per Share (JPY)

Shareholder Return Policy

⚫ We are targeting a consolidated dividend payout ratio of around 50%, and a dividend 
on equity (DOE) ratio of at least 5%

⚫ Acquisition of treasury stock will also be flexibly conducted, taking into consideration 
the business environment and the company's financial situation

An annual dividend of 70 JPY is planned for FY2025 (a dividend payout ratio of 50.0%)
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Financial Highlights

(Note) 1 ROE＝Net income attribute to owners of parent ÷ Average Equity during the period. 

ROA＝Ordinary Profit  ÷ Average Total Assets during the period.

ROIC＝Operating Profit after tax ÷ Average Invested Capital during the period.

Effective from the FY2021, the classification of Royalty Income has been changed from non-operating income to Net Sales

2 The finalization of provisional accounting treatment related to business combinations was completed during the interim consolidated accounting period for the fiscal year ending    

March 31,2026. Figures as of the fiscal year ended March 31,2025, reflect the details of this finalized provisional accounting treatment.
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Notes
The financial forecasts and estimates in this Financial Summary 

are based on information available to the Company at the time of 

report issuance and certain assumptions judged to be reasonable 

by the Company, and therefore are not guarantees of future 

performance. Consequently, actual results may differ substantially 

from those described in this Financial Summary.

Contact

TOCALO Co., LTD

Corporate Planning Division

TEL: +81-78-303-3433


