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 Section 1
 Pacific Metals’ Medium to Long-
term Strategy

Section 1:
Financial Results for the Fiscal Year 
Ended March 31, 2026
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1.Full-year financial results (Summary)

Vs
Forecast 

announced 
on Jan.30

（%）

Year-on-
year
（%）

Results for the fiscal 
year ended

March 31, 2026

Forecast for the fiscal 
year ended 

March 31, 2025
(Announced on Jan.30)

Results for the fiscal 
year ended

March 31, 2025

Profit rate
(%)

Amount
(million yen)

Profit rate
(%)

Amount
(million yen)

Profit rate
(%)

Amount
(million yen)

3.0△28.5―9,414―9,138―13,175Net sales

――△52.8△4,971(*)△71.2△6,507△55.9△7,368Operating profit (loss)

――35.33,323(*)2.2199△12.3△1,622Ordinary profit (loss)

――27.72,610(*)△2.0△181△12.7△1,667Profit (loss) attributable to 
owner of parent

―12.7―435―――386(Investment)

―△0.8―352―――355(Depreciation)

Vs
Forecast 

announced 
on Jan.30

（%）

Year-on-
year
（%）

Results for the fiscal 
year ended

March 31, 2026

Forecast for the fiscal 
year ended 

March 31, 2025
(Announced on Jan.30)

Results for the fiscal 
year ended

March 31, 2025

△0.1△7.03,6153,6193,888Production volume (Ni t)

2.9△27.03,9623,8505,430Sales volume (Ni t)

0.7△10.9
15,23415,12417,108Applicable LME nickel price 

(US$/t)

[ 6.91 ][ 6.86 ][ 7.76 ]Applicable LME nickel price 
(US$/lb.)

0.3△0.7150.87150.38151.94Applicable exchange rate 
(¥/US$)

【Ferronickel Sales Ratio
（result for the fiscal year 
ended Mar. 31, 2026 ）】

- For Japan︓96%
- For Taiwan︓4%

Result for the fiscal year ended 
Mar. 31, 2026

(*1)Reversal of inventory 
write-downs: 2.3 billoion yen
(*2) Share of profit of entities 

accounted for using equity 
method: 7.8 billion yen

Financial Results for the Fiscal Year 
Ended March 31, 2026

要らない︖︖
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2. Full-year financial results (Topics)

• In China and Indonesia, where production volumes have grown sharply in recent years, capacity utilization rates of facilities
have generally varied.Stainless steel industry

• Procurement has shifted toward nickel pig iron (NPI), which has a price advantage.
• Demand for ferronickel continued to slow down, partly due to the review of scrap blending ratios of stainless steel with carbon 

neutrality in mind.
Demand for ferronickel

• Prices of nickel ore have been high against a backdrop of robust demand and other factors.
• Prices for various raw materials and fuels remained high globally, which has kept production costs up. Procurement front

• Prices temporarily rose in the second half of the period under review as a result of factors including the reduction of the 
Indonesian government’s Work Plans and Budgets (RKAB) for mineral ore and coal mining.

• Prices remained range-bound due to complex factors, including the slowdown of the Chinese economy, fluctuations in foreign 
exchange rates and financial and capital markets, and increasing tensions in the Middle East and Ukraine. 

Nickel prices on the London 
Metal Exchange (LME) 

• The ferronickel sales volume decreased by 27.0% year on year, as the Company continued its policy with the objective of 
strategically controlling volume to secure a certain level of profitability. Ferronickel sales volume 

• The average exchange rate of the Japanese yen against the U.S. dollar applicable to the Company was 0.7% stronger year on year.
• The LME nickel price applicable to the Company declined by 10.9% year on year.
• The ferronickel selling price remained low, and the selling environment continued to be challenging as the Company also partly 

referred to the price of nickel pig iron.
Ferronickel selling price

Financial Results for the Fiscal Year 
Ended March 31, 2026
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3. Consolidated ordinary profit and loss analysis

Results for 
the fiscal year 

ended 
March 31, 

2025
- 1.6 billion yen

Results for 
the fiscal year 

ended 
March 31, 

2026
3.3 billion yen

-6.0

-5.0

-4.0

-3.0

-2.0

-1.0

0.0

1.0

2.0

3.0

4.0

Results for
the fiscal year

ended
March 31,

2025

Sales volume LME price, etc. Exchange rates Sales volume Raw material
prices, etc

Evaluation of
inventory

Ferronickel
depreciation

Ferronickel
selling general

and
administrative

expenses

Equity gains Other Results for
the fiscal year

ended
March 31,

2026

-3.3

+0.3

+0.1

Factors in ferronickel sales
-3.7 billion yen

Factors in ferronickel cost of sale
+5.7 billion yen

Other
+3.0 billion yen

-0.3
-0.1

+5.2

+0.0

+0.2

+0.4

+2.5

＋5.0 billion yen

Financial Results for the Fiscal Year 
Ended March 31, 2026

（Unit: billion yen）
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 Section 1
 Pacific Metals’ Medium to Long-
term Strategy

Section 2:
Full-Year Financial Results Forecast 
for the Fiscal Year Ending March 31, 
2027
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1. Full-year financial results forecast (Summary) 

Year-on-year
（%）

Forecast for the fiscal 
year ending 

March 31, 2027

Results for the fiscal 
year ended

March 31, 2026

Profit rate
(%)

Amount
(million yen)

Profit rate
(%)

Amount
(million yen)

11.4―10,484―9,414Net sales

―△57.3△6,006△52.8△4,971Operating profit (loss)

△78.86.770435.33,323Ordinary profit

△94.01.515827.72,610Profit (loss) attributable to 
owner of parent

△41.6―254―435(Investment)

――302―352(Depreciation)

Year-on-
year
（%）

Forecast for the fiscal 
year ending 

March 31, 2027

Results for the fiscal 
year ended

March 31, 2026

Forecast for the 
full year

Forecast for the 
2nd half

Forecast for the 
1st halfFull year2nd half1st half

△14.33,0971,4991,5983,6151,8281,787Production volume (Ni t)

△9.13,6001,9031,6973,9622,0721,890Sales volume (Ni t)

15.5
17,59317,63717,52715,23415,16815,322Applicable LME nickel price (US$/t)

[ 7.98 ][ 8.00 ][ 7.95 ][ 6.91 ][ 6.88 ][ 6.95 ]Applicable LME nickel price 
(US$/lb.)

3.6156.32156.00156.68150.87153.62147.83Applicable exchange rate (¥/US$)

Full-Year Financial Results Forecast for 
the Fiscal Year Ending March 31, 2027
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2. Consolidated ordinary profit and loss analysis

Results for the
fiscal year ended
March 31, 2026
3.3 billion yen

Forecast for the
fiscal year ended
March 31, 2027
0.7 billion yen

-1.0

0.0

1.0

2.0

3.0

4.0

5.0

6.0

Results for the
fiscal year ended
March 31, 2026

Sales volume LME price, etc. Exchange rates Sales volume Raw material
prices, etc

Evaluation of
inventory

Ferronickel
depreciation

Ferronickel
selling general

and
administrative

expenses

Equity gains Other Forecast for the
fiscal year ended
March 31, 2027

-0.8

±0.0

+0.1

Factors in ferronickel sales
+0.7 biliion yen

Factors in ferronickel cost of sale
-1.9 billion yen

Other
-1.4 billion yen

+1.2

+1.1

-3.1

-1.8

+0.1

+0.3

+0.3

-2.6 billion yen

Full-Year Financial Results Forecast for 
the Fiscal Year Ending March 31, 2027

（Unit: billion yen）
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 Section 1
 Pacific Metals’ Medium to Long-
term Strategy

Section 3:
Progress of Medium to Long-term 
Strategy PAMCOvision 2031
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1. Restructuring of Business Portfolio

We will strive to diversify our business by entering new 
business areas where we have sown seeds to date

Metal 
Smelting 
Business

Retail 
Electricity 
Business

Beryllium 
Business

Calcium 
Aluminate 
Manufactu
ring and 

Sales 
Business

- For the nickel business, Pacific Metals aims to achieve a significant improvement in its business profit and 
loss by expanding applications from stainless steel raw materials to matte raw materials, and a 
transition to this new focus is under consideration

- Furthermore, energy-related infrastructure, which consumes large amounts of energy during resource 
smelting, will be utilized in new businesses. Therefore, Pacific Metals will ensure it can be utilized swiftly 
and maintain the system without interruption.

- The polymetallic nodule business will commence full-scale operation in FY2029; therefore, the Group’s 
business results will be slow for the period from FY2025 to FY2026 due to the shift in business model

- Establish a retail electricity business for the high-voltage and extra-high-voltage 
sectors as a retail electricity business operator and aim to enter the electricity market

- Collaborate with local power generation businesses to supply high-value-added, 
locally sourced renewable energy power generation

- Pacific Metals expects manufacturing cost reductions to continue due to MiRESSO’s innovative 
smelting technology, coupled with the growth of EVs, leading to an expansion in demand for 
electronics applications

- A comprehensive business cooperation agreement has been concluded with MiRESSO; the 
agreement involves the utilization of Pacific Metals’ resources and initial equity participation 

- Enter the beryllium alloy market business, and aim to enter the nuclear fusion market 
business and participate as a business in the future

- The shift from blast furnaces to electric arc furnaces is anticipated to drive increased 
demand for calcium aluminate as a desulfurizing and slag-forming material

- Pacific Metals will establish a calcium aluminate manufacturing and sales business in 
collaboration with Amita Holdings, aiming to build an environmental recycling business

- Pacific Metals will leverage the technologies it has cultivated through its existing 
businesses to enhance the added value of recycled raw materials

- Amidst the shift from blast furnaces to electric arc furnaces against the backdrop of 
transitioning to a low-carbon society, there is an expansion in demand for calcium aluminate, 
which is necessary for removing impurities from electric furnace steel

G
ro

w
th

 p
ot

en
tia

l
Profitability

[Current core 
business] 

Nickel business

[Metal smelting]
Contracted smelting 

of polymetallic 
nodules

[Metal smelting]
Contracted smelting 

of polymetallic 
nodules

[Electricity]
Retail electricity 

business

[Electricity]
Retail electricity 

business

[Functional 
materials]

Beryllium business

[Functional 
materials]

Beryllium business

[Resources 
recycling]

Calcium aluminate 
manufacturing and 

sales business

[Resources 
recycling]

Calcium aluminate 
manufacturing and 

sales business

- Review the business model from scratch and proceed to a new stage
- Formulation of the Medium to Long-term Strategy PAMCOvision 2031
- We will strive to diversify our business by entering new business areas where we 

have sown seeds to date

Restructuring of 
Business Portfolio

Progress of Medium to Long-term 
Strategy PAMCOvision 2031
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△ 4,971 △ 6,006

3,323 704

9,414 10,484 

FY2025
(Result)

FY2026
(Forecast)

Operating profit
(Result/Forecast)

Ordinary profit
(Result/Forecast)

Net sales
(Result/Forecast)

Business model shift period 

△ 6,400
△ 1,200

0 300
2,800 3,000 3,200

△ 1,200

3,500 4,700 5,000
7,500 7,700 9,4009,100 9,600 

21,500 21,800 
26,700 27,100 27,400 

FY2025
(Pv2031)

FY2026
(Pv2031)

FY2027
(Pv2031)

FY2028
(Pv2031)

FY2029
(Pv2031)

FY2030
(Pv2031)

FY2031
(Pv2031)

Operating profit
(Pv2031)
Ordinary profit
(Pv2031)
Net sales
(Pv2031)

2. Summary of Business Profit and Loss

Reasons for the Discrepancy Between the Plan and Full-Year Forecasts(FY2026)
As a result of revising our forecast for a significant reduction in inventory levels, we expect the 
reversal of inventory valuation losses to decrease, leading to an increase in operating losses. 
Furthermore, this is expected to result in a decrease in ordinary income.

Metal 
Smelting 
Business

Retail 
Electricity 
Business

Beryllium 
Business

Calcium Aluminate 
Manufacturing and 

Sales Business

（Beyond)

Crude ferronickel for nickel mattes Polymetallic nodule contract smelting

Construction period* Electricity sales through the retail electricity business
* Construction period: Due to the external sales condition negotiation period, the expected profit is limited to a certain amount

Equity and capital investment
FY2027: Business in beryllium alloy market

FY2031: Business in the nuclear fusion market

The expected 
return by FY2031 
is 1,500 million 

yen
Social implementation of nuclear fusion power generation is expected; investment recovery by FY2035 is possible

Expected 
operating profit by 

FY2031 is 162 
million yen

Commercialization starting from FY2025
Demand expected to increase beyond FY2031 as wellThe transition from blast furnaces to electric arc furnaces is expected to drive growth in demand

* An increase of 16,000 tons compared to FY2024

Progress of Medium to Long-term 
Strategy PAMCOvision 2031

*Pv2031 = PAMCOvision 2031
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3. Progress in Each Business Area

Progress of Medium to Long-term 
Strategy PAMCOvision 2031

Metal Smelting Business 

Nickel Business (Business for Matte Raw Materials)

◆Toward reducing losses in the ferronickel business
・Losses in the current ferronickel business are on a downward trend by 

diversifying operations without requiring large-scale capital investment.

◆Toward utilizing recycled nickel resources
・We are exploring the use of recycled nickel resources required for the matte 

raw materials business.

◆Status of discussions with customers
・Leveraging our strength, a stable, high-quality production system, we are 

currently in discussions with prospective customers to reach an agreement on 
terms (quality, quantity, timing, price, etc.).

◆Estimated commencement of production and sales
・ We aim to commence production and sales within FY2027.

Contracted Smelting of Polymetallic Nodules

◆Timing of investment decision-making
・We will make a decision regarding investment in smelting facility upgrades as 

soon as the mining regulations are finalized.

◆Toward diversifying resource procurement sources
・To diversify our resource procurement sources, we have begun exploring 

smelting operations in Japan’s exploration area in the Clarion-Clipperton Zone 
off the coast of Hawaii.

・We participate in basic research on polymetallic nodules off the coast of 
Minamitorishima in collaboration with the University of Tokyo.

◆Connections with related organizations
・As interest in underwater sources grows both domestically and internationally, 

we have given lectures at resource seminars organized by affiliated academic 
societies (such as the Mining and Materials Processing Institute of Japan) and 
Japan Mining Engineering & Training Center (JMEC).

Lectures at affiliated organizations and site visits
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3. Progress in Each Business Area

Progress of Medium to Long-term 
Strategy PAMCOvision 2031

Update on retail electricity sales

◆Electricity supply for customers requiring high-voltage and extra-
high-voltage power
・We have established a supply system for customers requiring high-voltage and 

extra-high-voltage power, and begun providing renewable energy in line with each 
company’s decarbonization policies.

◆Increasing the number of contracts
・We are proposing multiple plans tailored to each customer’s electricity needs 

(time-of-use and load fluctuations) and steadily increasing the number of contracts 
with customers.

◆Challenges and future initiatives
・On the other hand, we face challenges in securing contracts with customers 

requiring extra-high-voltage power, our primary large-scale customers. We aim to 
acquire more customers by expanding our service area and establishing a 
foundation for differentiation through integrated proposals that combine renewable 
energy, VPPs, etc.

Entering the VPP market

◆Initiatives to enter the VPP market
・To enter the Virtual Power Plant (VPP) market as a designated wholesale 

supplier, we have begun providing balancing power using our own customer 
facilities as a preliminary step. Going forward, we will leverage this knowledge 
to expand into facility integration and control (*), including those of other 
companies, and advance initiatives that contribute to power grid stability as 
well as deepening and stabilization of our business.

(*) A role that acts as an intermediary to coordinate multiple customers and 
generation resources to control the supply-demand balance, commonly known 
as an aggregator.

Retail Electricity Business

Vision for the retail electricity business Vision for entering the VPP market

（翻訳不要です）
（翻訳不要です）
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3. Progress in Each Business Area

Progress of Medium to Long-term 
Strategy PAMCOvision 2031

Vision for the expansion of the beryllium market

14.5
17.8

23.7

31.6

2024 2027 2030 2033

CAGR
9.1%

Forecast of the market size for 
beryllium products (Unit: 100 million dollars)

6.5
20.1

57.8

232.7

2025 2030 2035 2040

CAGR
26.9%

Forecast of the market size for 
fusion reactors (Unit: 100 million dollars)

*Since the commercial implementation of the nuclear fusion 
power generation will take time, we will supply beryllium 
products to the nuclear fusion power generation demonstration 
and existing beryllium product markets in the meantime.

From “2025 Global Nuclear Fusion 
Industry Report,” by Bosson Research.

Beryllium Business

MiRESSO completed its Series A funding round

◆Our subscription to the capital increase by third-party allotment
・On July 29, 2025, we concluded a capital and business alliance agreement with 

MiRESSO Co., Ltd. and subscribed to its newly issued shares through a third-
party allotment (Series A) totaling 1.5 billion yen.

◆Completion of Series A funding round
・We participated in MiRESSO’s Series A funding round, which was 

underwritten by multiple investors, and MiRESSO successfully closed the 
funding round with a total of 4.23 billion yen raised.

Pilot Plant “BETA” (*)

◆Targeting completion within FY2026
・Progress is going smoothly toward the 

planned completion within FY2026.
・We are currently establishing the 

framework for a pilot demonstration.

(*) MiRESSO’s beryllium production pilot plant
(Beryllium Testing Plant in Aomori)
Constructed in our manufacturing facility

◆Toward producing beryllium-copper master alloys
・Beryllium production is primarily intended for nuclear fusion power generation, 

but it can be utilized in a wide range of applications.
・Test smelting is currently underway to produce beryllium-copper master alloys 

for use in the automotive and electronics industries, etc.

Toward the production of beryllium
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3. Progress in Each Business Area

Progress of Medium to Long-term 
Strategy PAMCOvision 2031

Calcium Aluminate Manufacturing and Sales Business 

Manufactured in an electric 
furnace (slag tapping)

・Calcium aluminate is available in both melted and fired forms, and the melted 
form is said to be relatively superior for slag formation during refining.

・The calcium aluminate we manufacture and sell is in melted form. By completely 
melting the raw materials in an electric furnace, we produce a compound with a 
low melting point. As a result, it has the characteristic of being easy to use for 
desulfurizing agent and slagging agent applications.

Calcium aluminate 5–30 mm

Characteristics of calcium aluminateLaunch of operations

◆Full-scale launch of operations
・Leveraging the electric furnace smelting technology for recycled raw materials 

that we have cultivated over many years, we launched our full-scale 
manufacturing and sales operations in the second half of FY2025.

・In collaboration with Amita HD, we are currently expanding sales to customers 
throughout Japan who use our products for desulfurizing agent and slagging 
agent, utilizing Amita’s domestic sales network.

◆Update on production
・By fully melting raw materials in an electric furnace, we produce calcium 

aluminate that is easy for customers to use and prioritizes quality.
・We are currently adjusting production levels in line with sales trends. We plan 

to ramp up to full-scale production by closely monitoring demand driven by the 
shift from blast furnaces to electric furnaces, which is one of the initiatives 
toward a low-carbon society.

Aluminum raw 
materials

Melting: Electric furnace

Calcium raw 
materials

Calcium aluminate
(Homogenized through 

complete melting)

Manufactured at temperatures above the melting point 
(1,600°C or higher)

Because it is homogeneous 
and has a low melting point, 
it melts rapidly throughout.

Aluminum raw 
materials

Firing: Rotary kiln

Granulation
Calcium raw 
materials

Calcium aluminate
(Unreacted raw material 

may remain)

Manufactured at temperatures below the melting point 
(approx. 1,300–1,600°C)

Unreacted raw materials remain, and a chemical 
reaction is required for them to dissolve

Overview of melted forms

Overview of fired forms

◆Update on sales 
・We are currently expanding sales by 

differentiating our products in terms of quality 
from calcium aluminate supplied from 
domestic and international sources.
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3. Response to Realize Management That Is Conscious of Cost of Capital and Stock Price (2) 
Progress

Enhancement of
corporate value

(P/B ratio target of 1)

Improvement of ROE
(Target: Over 8%)

Prompt achievement 
of profitability by 
shifting business 

models

Restructuring 
of the nickel 

business

Limiting capital 
costs

Appropriate 
capital allocation 

measures

Review of the 
balance sheet

Operating 
CF

Approx. 
42 billion 

yen

For growth 
investment
Approx. 

23 billion 
yen

Shareholder 
returns

Approx. 19 
billion yen

Maintenance and renewal of aging infrastructure and 
investment in new business foundations (for nickel 

and for polymetallic nodules)
Approx. 16 billion yen

For functional materials (related to beryllium)
Approx. 7 billion yen

Projected dividends
Approx. 19 billion yen

* For the time being, a DOE of 4% will be set.

Cash in Cash out

The Story of Corporate 
Value Enhancement Capital Allocation

Main Initiatives Progress

Acquisition of treasury 
shares - Implemented in June 2025 (Approx. 3.6 billion yen)

Introduction of a stock-
based compensation plan - Introduced in May 2025

Dialogue with 
shareholders and 

investors

- Financial results briefing sessions: Held twice (May 2025 & Nov. 2025)
- Individual meetings: Held 5 times from May to Jun., 11 times from Aug. 

to Sep., 11 times from Nov. to Dec., 14 times from Feb. to Mar.
- Main discussion topics at individual meetings:

Profit improvement measures for existing businesses, progress of the 
medium- to long-term strategy⇒ Dialogue content is regularly reported to the Board of Directors⇒ Feedback is reflected into overall IR activities

Maintenance and renewal 
of aging infrastructure and 
new business investment

- Results for the fiscal year ended Mar. 31, 2026: 0.4 billion yen
- Forecast for the fiscal year ended Mar. 31, 2027: 0.2 billion yen

Investment for functional 
materials

- Results for the fiscal year ended Mar. 31, 2026: 1.5 billion yen
- Forecast for the fiscal year ended Mar. 31, 2027 beyond: Under 

consideration

Shareholder returns
- Results for the fiscal year ended Mar. 31, 2026: 1.0 billion 

yen(Interim dividend) & 1.3 billion yen(Year-end dividend)
- Forecast for the fiscal year ended Mar. 31, 2027: 2.2 billion yen

Progress of Medium to Long-term 
Strategy PAMCOvision 2031

In executing the medium 
to long-term strategy, 

aim to realize 
management that is 
conscious of cost of 

capital and stock price
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第1章
⼤平洋⾦属中⻑期戦略
Section 4:
Appendices
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1.Trends in the Nickel Market①

0
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0

10,000

20,000

30,000

40,000

LME/SHFE nickel 
invenory

（Unit: 1,000 Ni tons)

LME nickel price
(Unit︓$/t)

LME nickel inventory SHFE nickel inventory LME nickel price

30,000

35,000

40,000

45,000

50,000

55,000

60,000

65,000

70,000

75,000

80,000

85,000

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

5,500

6,000

6,500

Stainless steel 
production 

(Unit: 1,000 tons)

Nickel supply and 
Demand
（Unit: 1,000 Ni tons）

Nickel supply Nickel demand Stainless steel production

For
SUS
65%

For
non-SUS

35% Ni User
（2026）

Appendices

* Survey by Pacific Metals

Trends in LME Nickel Prices and Nickel 
Inventory Volumes

Trends and Outlook for Stainless Steel 
Production and Nickel Supply and Demand
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1.Trends in the Nickel Market②
Outlook for stainless steel production Outlook for nickel demand Outlook for nickel supply
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This material is not disclosure material under the Financial Instruments and Exchange Act and the Company does not guarantee the accuracy or completeness of the information.
Any forward-looking statements in this material are based on information available at the time of preparation and may differ from actual results due to changes in circumstances that may arise in the 

future. Therefore, please refrain from making investment decisions based solely on this material.
The Company assumes no responsibility whatsoever for any damage resulting from the use of this material.
All copyrights, trademarks, and other intellectual property rights related to this material are the property of the Company.


