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Overview of FY2022 Results
◆Operating income exceeded the planned figure for FY2025, the final year of 

NOF VISION 2025
◆Net sales, operating income, ordinary income, and net income all reached record highs
◆Dividend per share of ¥１０８, an increase of JPY18 over the previous year

[￥100 million]

１，９２６ ２，１７７ ２５１ ２，２００ （２３）

３５６ ４０６ ５０ ３９０ １６ 

１８．５％ １８．７％ １７．７％ 

３７６ ４３２ ５６ ４１４ １８ 

２６７ ３４０ ７３ ３２３ １７ 

￥３２３．８ ￥４１７．０ ￥９３．３ ￥３９６．６ ￥２０．４ 

* Net income＝Net income attributable to owners of parent

￥９０ ￥１０８ ￥１８ ￥１０４ ￥４ 

Net sales

(Decrease)Apr.-Mar. Apr.-Mar. (Decrease)
Forecast
（Nov.2）

Operating income

  % of Net Sales

Ordinary income

Dividend per share

Net income*

Net income per share

FY2021 FY2022 Increase FY2022 Increase
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Changes in Operating Income
(FY2022 Actual vs. FY2021 Actual)

(2) (36)65 23
356 

406 

FY2021

Actual

Sales

Volume

Variable

Cost

Fixed

Cost

Inventory

Valuation

FY2022

Actual

※Foreign exchange impact of +２.３ billion yen in sales volume and variable costs

※ ※
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[￥100 million]

Net sales ６２１ ６６３ １，２８４ ７２４ ７４０ １，４６４ １０３ ７７ １８０

Op.income* １１１ １０４ ２１５ １１８ １１１ ２２９ ７ ８ １４

  % of Net Sales

* Op.income＝Operating income

FY2021 FY2022 Increase(Decrease)

１７．８％ １５．７％ １６．７％ １６．２％ １５．１％ １５．６％ 

Apr.-
Sep.

Oct.-
Mar.

Full-
Year

Apr.-
Sep.

Oct.-
Mar.

Full-
Year

Apr.-
Sep.

Oct.-
Mar.

Full-
Year

Functional Chemicals Segment Results

Main Factors of Sales （YOY）

・Cosmetic raw materials
⇒Strong demand
・Special anti-corrosion agents
⇒Recovery of overseas automobile-related 

demand
・Base material for refrigerating oils, 

Others in general
⇒Firm demand
⇒Revisions to selling prices in response to sharp     

rise in raw material and fuel prices

Analysis of Changes in 

operating income（YOY）

※Foreign exchange impact of +0.1 billion yen
in sales volume and variable costs

Sales
Volume

※

Variable 
Cost

※

Fixed
Cost

Inventory
Valuation Total

＋２7 （３） （２４） +15 ＋１4

◆Increase in net sales and operating income
◆Ratio of operating income to net sales declined due to higher sales resulting from 

price revisions in response to sharp rise in raw material and fuel prices
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[￥100 million]

Net sales １７１ １６６ ３３７ ２１２ １９７ ４０９ ４０ ３１ ７２

Op.income* ８２ ５９ １４１ ９６ ８４ １８０ １４ ２５ ３９

  % of Net Sales

* Op.income＝Operating income

FY2021 FY2022 Increase(Decrease)

４８．２％ ３５．３％ ４１．８％ ４５．４％ ４２．５％ ４４．０％

Apr.-
Sep.

Oct.-
Mar.

Full-
Year

Apr.-
Sep.

Oct.-
Mar.

Full-
Year

Apr.-
Sep.

Oct.-
Mar.

Full-
Year

Life Science Segment Results

Analysis of Changes in 

operating income（YOY）

※Foreign exchange impact of +２.２ billion yen
in sales volume and variable costs

Sales
Volume

※

Variable 
Cost

※

Fixed
Cost

Inventory
Valuation Total

＋５０ （１） （１１） +０ ＋３９

◆Increase in net sales and operating income
◆Ratio of operating income to net sales improved due to strong sales of biocompatible 

materials and pharmaceutical raw materials

Main Factors of Sales （YOY）

・Edible oils
⇒Revisions to selling prices in response to sharp     

rise in raw material and fuel prices, despite   
calm demand

・Biocompatible materials
⇒Strong demand for products for eye care
・Raw materials for DDS drug formulations
⇒Growing demand for raw materials for 

pharmaceutical formulation other than for 
COVID-19 vaccines

⇒Some shipments for 4Q FY2021 delayed to 1Q 
FY2022
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[￥100 million]

Net sales １０６ １９４ ３００ １００ １９９ ２９９ （７） ５ （１）

Op.income* （０） １８ １８ （１） １９ １８ （１） １ （０）

  % of Net Sales

* Op.income＝Operating income

FY2021 FY2022 Increase(Decrease)

（０．４％） ９．３％ ５．９％ （１．３％） ９．５％ ５．９％

Apr.-
Sep.

Oct.-
Mar.

Full-
Year

Apr.-
Sep.

Oct.-
Mar.

Full-
Year

Apr.-
Sep.

Oct.-
Mar.

Full-
Year

Explosives & Propulsion Segment Results

Analysis of Changes in 

operating income（YOY）

Sales
Volume

Variable 
Cost

Fixed
Cost

Inventory
Valuation Total

（１２） +２ +１ +８ （０）

◆Same level as previous year

Main Factors of Sales （YOY）

・Industrial explosives
⇒Sales decreased
・Space rocket products
⇒Sales increased due to increased shipments

of products for Space rockets
・Defense products
⇒Sales decreased
・Functional products
⇒Sales decreased
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Changes in Operating Income
(FY2022 Actual vs. FY2022 Forecast Nov.2)

※Foreign exchange impact of +0.３ billion yen in sales volume and variable costs

※ ※
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[￥100 million]

Cash and time
deposits ８５４ ９２５ ７１ 

Notes and accounts
payable ２１８ １９７ （２１）

Notes and　accounts
receivable ４５２ ４９０ ３７ 

Interest-bearing
debt ５６ ４８ （８）

Inventories ３９９ ４９７ ９８ 
Deferred tax
liabilities １１１ ９８ （１３）

Other current assets ２８ ２５ （２） Other liabilities ２９３ ３５０ ５７ 

Property,plant and
equipment and
Intangible assets

６２９ ６５０ ２１ Total Liabilities ６７９ ６９４ １５ 

Investments
securities ４７８ ４４７ （３１）

Total shareholder's
equity １，９５６ ２，１４６ １９０ 

Other long-term
assets ５６ ６０ ４ 

Accumulated other
comprehensive
income

２５３ ２４６ （７）

Non-controlling
interests ８ ８ ０ 

Total Net Assets ２，２１７ ２，４００ １８３ 

Total Assets ２，８９６ ３，０９４ １９８ 
Total Liabilities and

Total Net Assets ２，８９６ ３，０９４ １９８ 

Mar. 31
2022

Mar. 31
2023

Increase
(Decrease)

Mar. 31
2022

Mar. 31
2023

Increase
(Decrease)

Comparative Balance Sheets(Consolidated)
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[￥100 million]

FY2021
Apr.-Mar.

FY2022
Apr.-Mａｒ．

１．Cash flows from operating activities ２７４ ２３３ 

２．Cash flows from investing activities （８８） （７）

Proceeds from sales of investment securities ２ ５６ 

Purchase of property, plant and equipment
and intangible assets （７４） （６２）

others （１６） （１）

３．Cash flows from financing activities （１５３） （１６２）

Increase(Decrease) in borrowing （４４） （１１）

Purchase of treasury stock （３９） （７０）

Cash dividends paid （６９） （７９）

others （２） （２）

４．Others １５ １２ 

Total of １～４ ４８ ７６ 

５．Cash and cash equivalents at end of period ８１４ ８９１ 

Free Cash Flow １８６ ２２６ 

Statements of Cash Flows(Consolidated)
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ＦＹ２０２１
Apr.-Mar.

ＦＹ２０２２
Apr.-Mar.

increase
(decrease)

Ratio of operating income to
net sales [％] １８．５ １８．７ ０．２

Ratio of ordinary income to
net sales [％] １９．５ １９．８  ０．３

Ratio of ordinary income to
total assets(ROA) [％] １３．４ １４．４ １．０

Ratio of net income to
shareholders' equity(ROE) [％] １２．６ １４．８ ２．２

Debt to Equity ratio [X] ０．０３ ０．０２ (０．０１)

Equity ratio [％] ７６．３ ７７．３ １．０

Financial Indicators（１）



12

ＦＹ２０２１
Apr.-Mar.

ＦＹ２０２２
Apr.-Mar.

increase
(decrease)

Net income attributable to
owners of parent per share [￥] ３２３．８ ４１７．０ ９３．２

Net assets per share [￥] ２，６９０．７ ２，９６０．６ ２６９．９

Cash dividends per share [￥] ９０ １０８ １８

Dividend payout
ratio(consolidated) [％] ２７．８ ２５．９ (１．９)

Our stock price
(end of March) [￥] ５，０２０ ６，１７０

ｃｆ．Nikkei stock average ２７，８２１ ２８，０４１

Price book-value ratio [X] １．８７ ２．０８ ０．２１

Price earnings ratio [X] １５．５ １４．８ (０．７)

Financial Indicators（２）
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Full Year Forecast for FY2023

[￥100 million]

２，１７７ ２，３００ 5.6％ 

４０６ ３７０ （8.9％）

１８．７％ １６．１％

４３２ ３８０ （12.0％）

３４０ ２８４ （16.5％）

￥４１７．０ ￥３５１．５

* Net income＝Net income attributable to owners of parent

￥１０８ ￥１０８Dividend per share

FY2022 FY2023

Net sales

Operating income

  % of Net Sales

Net income*

Actual Forecast

Increase

(Decrease)

Net income per share

Ordinary income
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・This material is intended to provide an explanation of the 
company and its business, not to induce investment or any 
other action.

・The results forecasts presented in this document are based 
upon currently available information and assumptions 
deemed rational. A variety of factors could cause actual 
results to differ materially from forecasts.

・Please be aware that decisions regarding investments are 
the responsibility of the users themselves.

・Please note that, in this material, amounts less than ¥100 
million have been rounded off.  

Ｃontact us

A d d r e s s
E - m a i l
H o m e p a g e

： NOF CORPORATION
Investor Relations Office
Corporate Communications Dept.

： 20-3,EBISU 4-CHOME,SHIBUYA-KU,TOKYO 150-601２
： iroffice@nof.co.jp
： http://www.nof.co.jp


