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Volume of automobile production in areas where our business sites are located

➢ Decreased from the previous year in Japan, Southeast/South Asia. Production volume of new energy vehicles significantly increased in China.
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Business Environment - Volume of automobile production

Source: Prepared by MORESCO based on data released by MarkLines Co., Ltd. 
Note 1: Data is aggregated based on MORESCO’s fiscal year (Japan: March to February, overseas: January to December).
Note 2: Data for Southeast/South Asia includes only Thailand, Indonesia, and India, where we have operating sites.

Japan China Southeast/

South Asia

United 

States

FY2020 FY2021 FY2022 FY2023 FY2024



Copyright © MORESCO Corporation All Rights Reserved.

126 

137 
139 140 

133 
140 

146 146 
150 

158 

152 152 

107 
104 

89 

80 79 81 

88 

79 

86 
81 

74 
77 

79 
82 

73 

65 67 
61 

70 69 

76 77 
71 72 

40

60

80

100

120

140

160

22/1Q 22/2Q 22/3Q 22/4Q 23/1Q 23/2Q 23/3Q 23/4Q 24/1Q 24/2Q 24/3Q 24/4Q

為替(円/＄) ドバイ原油価格(＄/BBL) 国産ナフサ価格(千円KL)

5

➢ The exchange rate moved toward a weaker yen compared to the previous year and the plan.

➢ The crude oil price remained lower than expected.

Trends in foreign exchange, crude oil and naphtha prices (quarterly) Comparison with the plan

FY2024

Result

FY2024

Plan

Vs. 

Plan

(YoY 

change)

Exchange rate

($/¥)
152.3 145.0 ＋7.3 ＋11.1

Crude oil price

($/BBL)
79.5 97.0 ＋17.5 －2.2

Domestic 

naphtha price

(¥1,000/KL)
73.9 - - ＋7.2

Source: Prepared by MORESCO based on publicly available data

Note: Prices are on a three-month average basis.

(FY2023) (FY2024)(FY2022)

（$/¥）

Business Environment - Trends in foreign exchange, crude oil and naphtha prices
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Consolidated Statement of Income

➢ Sales increased due to an increase in the sales volume both in Japan and overseas and sales price adjustments.

➢ Profit decreased due to recording of decline in gain on bargain purchase and an impairment loss (extraordinary loss).

(Millions of yen)

FY2023 FY2024

Year-on-year change

Change in 

amount

Change in 

percentage

Net sales 31,886 34,374 ＋2,488 ＋7.8%

Gross profit 8,984 9,960 ＋976 ＋10.9%

SG&A 7,759 8,569 ＋810 ＋10.4%

Operating profit 1,225 1,391 ＋166 ＋13.6%

Non-operating profit 

(loss)
601 430 ▲171 ▲28.5%

Ordinary profit 1,826 1,821 ▲5 ▲0.3%

Profit before tax 2,055 1,585 ▲470 ▲22.9%

Profit* 1,283 1,013 ▲270 ▲21.1%

* Profit attributable to owners of parent.
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Special 
Lubricants

Hot melt 
Adhesive

Liquid 
Paraffin & 
Sulfonates

Other

24年2月期 25年2月期

7

➢ Hard disk surface lubricants showed stable performance. (Special Lubricants Division)

➢ Demand for liquid paraffin recovered. (Liquid Paraffin & Sulfonates Division)

(Millions of yen)

FY2023 FY2024

Year-on-year change

Change in 

amount

Change in 

percentage

Special Lubricants 

Division
17,584 19,697 ＋2,113 ＋12.0%

Hot melt Adhesive 

Division
8,430 8,332 ▲98 ▲1.2%

Liquid Paraffin &

Sulfonates Division
3,909 4,234 ＋325 ＋8.3%

Other 1,964 2,110 ＋１４６ ＋7.4%

Total net sales 31,886 34,374 ＋2,488 ＋7.8%

Net sales by Division

FY2023 FY2024
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DC (die casting) fluids
• Despite advancement in sales of high-

value-added products, overall sales 

decreased due to lower operating rates 

of customers.

Cutting fluids
• Japan and China showed steady 

performance. Sales increased due 

partly to business acquisition in North 

America.

High temperature lubricating oils
• Sales increased due to an increase in 

demand and price adjustments.

HD (hard disk) surface lubricant
• Sales increased due to an increase in 

demand.

8

Special Lubricants Division

[Net sales] Up 12.0% year on year (¥19,697 million) [Sales volume] Up 2.1% year on year

(Millions of yen)

High vacuum 
pump oil

Hydraulic 
fluid

DC fluids Cutting fluids Forging oil High temperature 
lubricating oils

Hard disk 
surface 
lubricant

Other

FY2023 FY2024
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Hygiene applications Adhesive Other

Hygiene applications
• Sales volume decreased mainly in 

Japan and Southeast/South Asia. 

Sales decreased due partly to the 

impact of price competition.

Adhesive
• Sales decreased due to sluggish 

overseas demand.

9

Hot melt Adhesive Division

[Net sales] Down 1.2% year on year (¥8,332 million) [Sales volume] Down 0.8% year on year

(Millions of yen)

FY2023 FY2024
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2,845 
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3,123 
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流動パラフィン スルホネート その他

24年2月期 25年2月期

Liquid Paraffin Sulfonates Other

Liquid Paraffin
• Products for polystyrene plasticizer 

applications showed steady 

performance.

• Sales for cosmetic applications were 

moderate.

Sulfonates
• Net sales remained at the same level 

as the previous year amid sluggish 

demand.

Liquid Paraffin & Sulfonates Division

[Net sales] Up 8.3% year on year (¥4,234 million)   [Sales volume] Up 5.3% year on year 

(Millions of yen)

FY2023 FY2024
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Consolidated Segment Profits and Losses

[Japan] Sales increased due to stable performance of heat transfer medium and hard disk surface lubricants, and profit increased thanks to progress in price 

adjustments.

[China] The automobile production volume in China as a whole increased. Both sales and profit increased due to robust sales of hot melt adhesives.

[Southeast/South Asia] Sales increased due partly to an increase in sales of lubricants to new customers. Profit of the entire segment decreased, reflecting a decrease in 

sales of hot melt adhesives.

[North America] Sales increased as a result of making the acquired business a consolidated subsidiary. Profit decreased due to an increase in expenses for integration.

Net sales Operating profit
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Consolidated Balance sheet

Inventories

• Products ＋355

Property, plant and equipment

• Land ＋273

Investments and other

• Investments in capital of 

subsidiaries and associates

＋340

Interest-bearing liabilities

• Long-term borrowings

▲1,125

Treasury shares ＋88

Accumulated comprehensive 

income

• Foreign currency translation 

adjustment ＋1,010

(Millions of yen)

Change in 

amount

Change in 

amount

Cash and deposits 5,508 ▲128 Trade payables 5,000 ＋92

Trade receivables 8,131 ＋189
Interest-bearing 

liabilities
5,117 ▲988

Inventories 7,126 ＋439 Other current liabilities 2,185 ＋273

Other 495 ▲230
Other non-current 

liabilities
986 ▲20

Total current assets 21,260 ＋271 Total liabilities 13,288 ▲643

Property, plant and 

equipment
10,414 ＋274 Share capital/

capital surplus
4,090 ＋1

Intangible assets 1,372 ＋144
Retained earnings

15,273 ＋599

Investments and other 5,251 ＋556
Treasury shares △649 ＋88

Accumulated 

comprehensive income
2,972 ＋1,048

Non-controlling 

interests
3,324 ＋328

Total non-current 

assets
17,037 ＋974 Total net assets 25,009 ＋1,887

Total assets 38,297 1,244
Total liabilities and 

capital
38,297 ＋1,244
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Consolidated Statement of Income

Net sales
• An increase in sales of Special 

Lubricants Division

• Recovery in demand in Liquid 

Paraffin & Sulfonates Division

Operating Profit
• Adjustments of sales prices and 

sales expansion of high-value-

added products

• An increase in R&D expenses

Profit
• A decrease in foreign exchange 

gains

• Recognition of impairment losses

• Gain on bargain purchase 

recognized in the previous year

(Millions of yen)

FY2023 FY2024

Year-on-year change

Change in 

amount

Change in 

percentage

Net sales 31,886 34,374 ＋2,488 ＋7.8%

Gross profit 8,984 9,960 ＋976 ＋10.9%

SG&A 7,759 8,569 ＋８１０ ＋10.4%

R&D expenses (1,321) (1,599) ＋278 ＋21.0%

Operating profit 1,225 1,391 ＋166 ＋13.6%

Non-operating

profit (loss)
601 430 ▲１７１ ▲28.5%

Ordinary profit 1,826 1,821 ▲5 ▲0.3%

Ordinary profit 2,055 1,585 ▲470 ▲22.9%

Profit 1,283 1,013 ▲270 ▲21.1%
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15

Quarterly Trends in Consolidated Net Sales and Consolidated Gross Profit Margin

➢ Consolidated net sales exceeded the level of the previous year, maintaining an increasing trend.

➢ Consolidated gross profit margin remained at around 29%.

(Millions of yen)
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Topics for the 67th Term (Accelerating involvement in nuclear fusion power generation)

✓ Deuterium, which serves as fuel, is virtually inexhaustible in seawater. One 

gram of this fuel is expected to generate as much power as 8 tons of 

petroleum. Also producing little radioactive waste, it is a safe, CO2-free next-

generation technology.

[What is J-Fusion?]

✓ It is a non-profit corporation established in March 2024 under the leadership of 

the Cabinet Office, based on the government’s Fusion Energy Innovation 

Strategy, with the aim of contributing to the development of humankind 

through the creation of a nuclear fusion industry that will provide stable and 

clean energy for the future.

✓ Our radiation resistant lubricating oil 

(MORESCO-HIRAD) has the world highest 

level radiation resistance and hardly 

deteriorates even in an environment under 

high radiation levels, such as a nuclear 

power plant, an accelerator, and the 

Fukushima nuclear power plant 

decommissioning site, contributing to the 

long-term stable and safe operation of the 

facilities in terms of lubrication.

16

➢ MORESCO contributes to the development of nuclear fusion equipment with its radiation resistant lubricating oil.

Our radiation resistant lubricating oil (MORESCO-HIRAD)

Our external activities related to nuclear fusion power generation

✓ As the only company capable of providing lubrication for nuclear fusion 

power generation, we are expanding our presence through repeated 

technical/contribution presentations by our professional employees.

• Fusion Power World (November 2024)

• The QST Symposium (December 2024)

• Annual Symposium on the ITER/BA Activities (January 2025)

• Renewable Energy Exhibition (January 2025)

[What is nuclear fusion power 

generation?]

✓ Nuclear fusion power generation 

uses neutrons released when the 

nuclei of deuterium and tritium 

are collided and fused at an 

extremely high temperature and 

speed, similar to the process that 

occurs inside the sun, as the heat 

source for power generation.

１億℃
プラズマ

Source: Prepared by MORESCO based on publicly available information

Deuterium (D)

Tritium (T)

Proton Neutron

100 million °C 

plasma

Nuclear 

fusion

Neutron

Helium
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Topics for the 67th Term (Initiatives for PFAS-free lubricant)

➢ Developed PFAS-free, ultra-low vapor pressure and ultra-low outgassing oil and grease for semiconductor 

manufacturing equipment. Sample work is steadily progressing both inside and outside Japan.

Business Roadmap

• From 2024: Progress with sample evaluation

• From 2026: Start of product sales (mainly electronic 

components) (Sales plan: 100 million yen scale)

• From 2028: Sales expansion (expansion from electronic 

components to industrial machinery) (Sales plan: 500 million 

yen scale)

• From 2030: Positioning as a main product (Sales plan: 

1 billion yen scale)

✓ The fluorine grease market (worldwide) is expected to grow 

from 70 billion yen in 2022 to over 100 billion yen by 2028.

✓ MORESCO will promote PFAS-free products in the 

semiconductor manufacturing equipment market and 

industrial machinery market.

Materiality

✓ Entry into the field of PFAS-free lubricants is an important initiative 

that aligns with our issues of materiality.

[Our material issues]

◼ Develop and sell innovative products and services

◼ Reduce environmental risks

◼ Create new value and improve productivity through technological innovation

◼ Strengthen the supply chain to ensure a stable, sustainable supply

◼ Strengthen business partnerships

◼ Strengthen human capital by supporting growth and Appointing a diverse workforce

◼ Build a better workplace that is physically and mentally fulfilling and emphasizes 

human rights
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Topics for the 67th Term (Initiatives in the gigacast field)

➢ Increased track record in the gigacast field in China. Expansion to Japanese manufacturers is planned for the 

future.

Global expansion in the gigacast fieldInitiatives in the gigacast field

✓ In China, where new energy vehicles are becoming 

increasingly popular, we are accumulating a track record 

of supplying products to major vehicle manufacturers and 

emerging EV manufacturers.

✓ In Japan, we are proceeding with manufacturer 

evaluations of new silicon-free, minimum-quantity spray-

type lubricants (MQ series).

✓ Going forward, by combining our track record of product 

supply in China and that of evaluation in Japan, we will 

expand our business to production bases of Chinese and 

Japanese manufacturers around the world.

Extensive 

track record 

of product 

supply in 

China

Track 

record of 

evaluation 

in Japan

Collaboration between 

Japan and China in 

development and sales

[Chaina]
Local 

major 

companies
[Asia]

Thailand

Vietnam

India

[North 

America]
U.S.

Mexico

【Overseas 

production 

bases of 

Japanese 

manufacturers】
（North America, 

China）
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Topics for the 67th Term (Initiatives for next-generation solar cells)

➢ We are accelerating efforts for the early development of sealants for perovskite (PSC) in collaboration with academic institutions. 

➢ MORESCO is supporting the Expo 2025 Osaka, Kansai, Japan, and has installed “OPTree2” structures.

Examples of development activities for sealants for perovskite

19

OPV installed at Expo 2025 Osaka, Kansai 

(commonly called “OPTree2”)

・ MORESCO is supporting the Expo 2025 Osaka, Kansai, Japan, and

has installed “OPTree2” structures, which are OPV (flexible organic

photovoltaics) shaped like trees, at three locations within the venue.

◼ Collaboration with Prof. Miyasaka (Toin 

University of Yokohama)

• Our sealant applied to PSC installed 

for demonstration purposes at a

farm in Takatsuki City

(October 2024)

◼ Joined the Film Photovoltaic Research 

Consortium* (April 1, 2025)

* Film Photovoltaic Research Consortium

It is a joint venture led by Professor Wakamiya of 

Kyoto University, established to accelerate the 

practical application of film photovoltaic cells 

(mainly perovskite solar cells). Companies from a 

wide range of fields are participating in this 

consortium.

Source: Prepared by MORESCO based on publicly available information
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Review of the 10th Medium-Term Management Plan

21

(Basic policies) (Major initiatives) (Major achievements)

Promotion of Sustainability 

Management

⚫ Promotion of carbon neutrality

⚫ Increasing MGS product sales ratio

⚫ Efforts to reduce environmental impact

⚫ Achieved GHG reduction rate of 36% in FY2024 (compared to FY2013).

Enhancement of Our Product 

Portfolio

⚫ Development and sales expansion of high-value-added 

products

⚫ Response to circular economy

⚫ Integrated Functional Fluids Division and Synthetic Lubricants Division to establish Special 

Lubricants Division. Accelerated the development of PFAS-free lubricant and other new 

products in the semiconductor field.

⚫ In response to the circular economy, obtained certification as a certified wide-area business 

operator* in January 2025.

Creation of Next-Generation 

Business

⚫ Focus on life science business

⚫ Development of technology to create non-petrochemical 

materials

⚫ Promoting businesses related to perovskite solar cells

⚫ Started online sales of our own cosmetics using our unique nanoemulsion.

⚫ In the development of autophagy activating drugs, target protein discovery progressed.

⚫ In the development of perovskite solar cells, demonstration experiments progressed and we 

joined the Film Photovoltaic Research Consortium.

Innovation of Business 

Processes

⚫ Innovation of production processes

⚫ Promotion of DX

⚫ Addressing logistics issues

⚫ Accelerated and streamlined product development and improvement through the use of 

generative AI.

⚫ In the Liquid Paraffin & Sulfonates Division, preparation for pilot production progressed with 

a view to the introduction of a new chemical treatment method (single-substance treatment 

method).

Improvement of the Return on 

Capital

⚫ Measures to improve PBR

⚫ Shareholder returns

⚫ Promotion of human capital management

⚫ Strengthening IR activities

⚫ Started creating ROIC reverse trees by Division and target management using ROIC 

indicators.

(Overseas strategy)

Enhancement of global 

structure

[China] Early stabilization of operation of 

new plants, strengthening of 

development system

[North America] Creating synergies through 

business acquisitions, etc.

[Southeast/South Asia] Enhancement of R&D function in 

Thailand

⚫ Enhancement of R&D systems advanced mainly in Thailand and China.

⚫ Production at the new plant in China has stabilized.

* The wide-area certification system is a system in which manufacturers, processors, and distributors of products (manufacturers, etc.) obtain certification from the 

Minister of the Environment to collect waste from their own products and recycle them into raw materials for products or properly dispose of them.
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MORESCO Green SX (MGS) Products Sales Ratio

➢ To achieve the FY2026 target (40%), we will accelerate efforts to improve existing products to make them MGS 

products and also efforts to develop new MGS products.

MGS products sales ratio targets MGS products

UF/RO membrane wastewater 

treatment equipment

UMO series, MK series

Energy
conservation

Environmental
conservation

Building of
a better workplace

Reduction of 
CO2 emissions

Contribution to
industrial development

Water soluble cutting fluids

MORESCO TOOLMATE GR-5

Environmental
conservation

Building of
a better workplace
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➢ Revised our roadmap in response to the decision on Japan’s next reduction target (NDC: Nationally Determined Contribution) 

released in February 2025.

➢ 60% reduction in GHG emissions from internal energy consumption by 2035 and 73% reduction by 2040 (compared to 

FY2013)

11,035

Carbon

Neutrality

（Unit : t- CO2e）

Roadmap to Carbon Neutrality

2013年度比

▲46％
2013年度比

▲60％

7,105

▲36%

2013年度比

▲73％

（主要施策）
・ 主要拠点における使用電力の再エネ化
・ 省エネ設備への置換 など
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FY2025 Consolidated Earnings Forecast

Premises of the full-year 

forecasts

• Crude oil price: 79.5$/b

• Exchange rate: $145 dollars/¥1

Dividend/share (forecasts)

• ¥45 (Interim: ¥20; year-end: ¥25)

(Millions of yen)

FY2024 

results

FY2025 

forecasts 

Year-on-year change

Change in 

amount

Change in 

percentage

Net sales 34,374 36,500 ＋2,126 ＋6.2%

Operating profit 1,391 1,750 ＋359 ＋25.8%

Ordinary profit 1,821 2,100 ＋279 ＋15.3%

Profit* 1,013 1,300 ＋287 ＋28.3%

* Profit attributable to owners of parent.
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Agendum 1

Disposal of Retained Earnings

(1) Type of dividend property

Cash 

(2) Matters concerning appropriation of the dividend property and the total amount 

thereof

25 yen per share of the Company’s common stock Total amount of

dividends: 229,267,250

Since 20 yen per share of the Company’s common stock was paid as an interim

dividend in November 2024, the annual dividend will be 45 yen per share. 

(3) Date on which distribution of retained earnings takes effect 

May 30, 2025
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Agendum 2

Election of Six Directors (except Directors who are Audit and 

Supervisory Committee Members) 

Candidates for Directors

Motohisa Morozumi

Nobuhiro Sewaki

Hirofumi Fujimoto

Jiro Hosomi

[New] Katsuhito Fukuda

[New] Hiroshi Sakai (Outside Director)
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Agendum 3

Election of One Director Who Is an Audit and Supervisory 

Committee Member

Candidate for Director who is an Audit and Supervisory Committee 

Member

[New] Hiroko Fuji
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Introduction of Elected Directors

Directors

Motohisa Morozumi

Nobuhiro Sewaki

Hirofumi Fujimoto

Jiro Hosomi

[New] Katsuhito Fukuda

[New] Hiroshi Sakai
(Outside Independent)

Director (Audit and Supervisory 

Committee Member)

[New] Hiroko Fuji
(Outside Independent)
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MORESCO Group delivers sustainable one-of-a-kind products

➢ Performance outlook and other information related to future forecasts and strategies contained in this material is based on the Company’s decisions at the time of 

preparation of this material and is subject to change in the future without prior notice.

➢ The Company will not be held responsible for any damage caused by making investment decisions based solely on the performance outlook and target figures provided in 

this material.

➢ Please note, copying or distributing this material without permission is prohibited.

Head Office and R&D Center


